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CHARTERED 2022 Farris, Forses & Co. 
+ J * me 
THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS Pine Street, Corner William 
COMPANY Members New York Stock Exchange New York 
77, Cornhill, London, E. C. 8 
22 William Street New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street 120 Broadway Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
, NEW YORK Uptown Office Chicago 
251 West 57th Street Act as fiscal agents for munici- 
palities aud corporations and 
MANAGEMENT OF ESTATES ities pm apy Beep Hn 
CARE OF SECURITIES 9-13 King William Street, E. C. 4 SO ee ee 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 











LETTERS OF CREDIT WuiTz, WELD & Co. 


COMMERCIAL LETTERS 


ACCEPTANCES Underwrite and distribute 
Ylon, ad Y b investment issues. Act as 


i’ welche fiscal agents for domestic 


LONDON PARIS and foreign corporations, 
Member Fe?aral Reserve System Boston New Yor Cnicaco 
peg York Clearing House and Mamicipal Bonds 


Cable Address *“Whiteweld” 








Estaitished 1874. Foreign Government Secures oo 
John L. Williams & Sons} athoad Fablic Uility and ¢ 


6 
of EDWARD B. SMITH 
i Fin x re ‘ Py 
RICHMOND, VA. oes 





Investment Securities 


GAEKFIELD 
NATIONAL BANK 
23rd STREET, where 


Genseee Freeiees The New York 
Capital, - $1,000,900 Surplus - $1,000,000 
A Bank for the Builders of Business Tru st Company The Chase N ational Bank 


of the City of New York 





Philadelphia New York Boston 











U . Ss. 867 BROADWAY 
GOVERNMENT Capital, Surplus & Capital . . . .  . $60,000,000.00 
re A Surplus and Profits ° -  66,674,848.89 
oO ort SAT tONS Undivided Profits Deposits December 31, 1927 . 792,339,491.96 
Wi.olesalers to Ban's a s 
, $33,000,000 ALBERT H. WIGGIN 
C.F Cups & Co. Chairman of the Board 
The Oldest House in America enue DIRECTORS 
Specializing Exclusively in Henry W.Cannon~  A(lfred P. Sloan, Jr. 
Government Bonds 100 B d Albert H. a ee bi a 
New York- Chicago -Pittsburgh - Cleveland roadway James N. Hill alcolm G. Chace 
Washington-St.Louis-Kansas City-Portiand Daniel O. Jackling ‘Thomas N. McCarter 
"Benton ’Uincineal: Detrot-San Francie ifth Samuel H. Miller Amos L. Beaty 
Boston - Cinc - ‘ e 
4 Philadelphia 57th St. & Fi t Ave. Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
° Eugene V. R. Thayer Henry O. Havemeyer 
“CHARTER NO. 1” 40th St. & Madison Ave. Can J. Schmidiapp William A. Jamieon 
Gerhard M. Dahl L. F. Loree 
Reeve Schiey eat Pratt 
¥ H. Wendell Endicott . Pruyn 
FIRST NATIONAL BANK Ca H. Wendell Endicott Robert ©. Pruys 
PHILADELPHIA Member Federal Reserve Systemand pee ao =e od - Roebling, Jr. 
N. Y. Clearing House Association F. Edson White 











LIVINGSTON E. JONES, President Forsion ano Trust DePaRTMENT FACILITIBG. 
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Investment Wouses and Prawers of Foreign Exchange 








a MORG iAN & CO. 





Wall & ‘| Correr «f Broad 
‘NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 
Securities bought and sold on commissicn 
Foreign Exchange, Commercial Credits, 
Cabie Transfers 
Circular Letters for Travelers, available in al 
_barts of the world 


BRUWN BROTHERS & C0. 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROW’ & SONS, 














Toston 
Laltimore 


Investment Securities 
Foreign Exchang- 
Commercial Credits 


Travelers’ Credits 


BROWN, SHIPLEY & CoO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEWELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


———e 





Investment Securities 
Foreign Exchange 


a 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collection 
in and issue drafte and cable transfers on abov: 
countries. 


London Bankers; Midland Bank, Ltd. 


Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 





KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOOK EXOHANGE 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 














Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


yy 





 y 

‘ 

Underwriters and Distributors 
of Corporation Bonds 





29 S. La Salle Street 
CHICAGO 
New York - San Francisco - Boston 






































Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 
Commercial and Travellers’ Credits 


Foreign Exchange Investment Securities 


Deposit Accounts 


MUNROE & CO. 


Established 1851 
CANNES PARIS 
Oldest American Banking House in France 


PAU 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 





GRAHAM. Parsons & Co. 


























| PORTER Fox 
& Go. 


INCORPORATED 






TELEPHONE CENTRAL 5569 
GHIGaGo 














i 
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Investment and Financial Houses 





Lee, Higginson & Co. | 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NZW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 











| A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 
New York 
Minneapolis 
San Francisco 
Portland Spokane 


Chicago 
St. Louis 
Milwaukee 


HL Seattle 

















Mitchell Hutchins & Co: 


X 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. = WILKES-BARRE, PA. 
Commonwealth Bldg. § Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & GO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philade!phia Stock Exchange 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 











—— 















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW, YORK 


106§West Adams St. 
CHICAGO 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 














39 SOUTH LA SALLE STREET 














ROBINSON & Co. 


Members New York Stock Exchange 


= 


44 WaLL STREET 


225 BROADWAY 
475 FirrTruH AvENUB 


INVESTMENT SECURITIES 4 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electria 
Companice 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 





Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Investment and Financial Houses Pe ‘ ees 











Ww* invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 
Properties in 16 States serving 


2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
} d 
ra cpt oh orm 














W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


me ee 


ELECTRIC BOND AND 
SHARE COMPANY 





(Incorporatel in 1905) 


Paid-up Capital and Surplus 


Two Rector Street New York 

















Guaranteed Railroad and 
felegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


RR ki 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—-11 East 43rd St. 





Members 




















EDDY BROTHERS &@ 
Members Hartford Stock Exchange 


new earn HARTFORD sii 
Burritt Hotel Bldg, Hartford Conn Trust Bldg, Colony Bidg 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























MUNICIPAL AND RAILROAD 





BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New Y ork Correspondents 


REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





1 GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YorK 


e 


Originators and 
Distributors of 


Investment 
Securities 
















GeorGcE M.ForMAN & ComPaANy’ 
INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


$115,000,000 | 








CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 














Offices in Principal Cities 

















(HANDLER & (COMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe, Snow & Co. 
Incorporated 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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Investment and Financial Houses 














WATER-POWER. 
PUBLIC UTILITY 
and 
{NDUSTRIAL 


Securities 


&,L.CARLISLE & CO., in: 
49 Wall Street 
a New York 


) a Q) ) 


















een Nee 


ne a 






















Lawrence Stern 
and Com pany 


231 So. La Salle Street, Chicago 








BOARD OF DIRECTORS 


WILLIAM WRIGLEY, Jr., Chairman of the 
Board of William Wrigley Jr. Company. 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


































PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 





PENNSYLVANIA 
MUNICIPAL BONDS 




















ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Kats Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 









































This company conducts a general secu- 
rities business, originating and partici- 
pating in pigh-grade investment issues. 
















Harris, WintHrop & C2 


Members New York Stock Exchange 


Private Wire System 








HISCOE & CUMINGS 


MEMBERS 
NEW YORK STOCK£EXCHANGE 





INVESTMENT SECURITIES 





BROKERAGE SERVICE 


























Keane, Hicsie & ComPANy 


INCORPORATED 


BUHL BUILDING, DETROIT 


NEW YORK CHICAGO 
115 Broadway New York 
MUNICIPAL BONDS 
Specta! a Banks 
Investment Securities EH anckelt Bond Ch 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 








KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 





Incorporated 1910 
89 South La Salle Street 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Buhl Bldg. Detroit, Mich. 











Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 





NEELY &COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La alle St. CHICAGO 

































Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
= and Preferred Stocks. 
Public Utility Securities 
Industria! Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 


cee 











Robt.Stevenson & Co: 


Incorporated 


Investment Securities 





120 W. Adams St. 
CHICAGO 

















MANNING & Co, 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


‘First Minneapolis Trust Company 


Affiliated with the First Nattonal Bank 











Underwriters and 
Distributors of 


SURETY GUARANTEED 
FIRST MORTGAGE BONDS 
THE COLONIAL MORTGAGE 
INVESTMENT COMPANY 


Citizens National Bank Building 














Baltimore, Marylan 
ol 


THEODORE HOFFACKER 
AND COMPANY 







INVESTMENT 
BANKERS 


ES wre 




















27 PINE ST. NEW YORK 

















wee eee 


Banque Nationale de Credit 


Capital (entirely 
paid in) 
122,659,000 


Head Office 


PARIS 
550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) : . 
ald-up Capital 8: 000.000 
Reverve und " 
serves Liab ,000, 
$83,750,000 


23,760 
Assets 80th Sept., 1926$410,975,794 
aeeree CAR LINES, General Manager 


431 BRANOHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
The Bank 


Territory of New Guinea, and London. 
transacte every description of Aus- 
Freduce 
Head Office; 


Banking Business. 
GEORGE STREET, 
SYDNEY. 























Wool and other 


London Office; 
89, THREADNEEDLE 
STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 WatiSt., New York, U S.A 


Capital, Surplus and 
Undivided Profits....$ 141,000,000.00 
1,083,000,000.00 
1,419,000,000.00 


BRANCHES 

DOMINICAN PANAMA 
REPUBLIC PERU 

FRANCE PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
JAVA VENEZUELA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
CUBA 


66 Watt Street, New York, U.S.A 
and branches in 

MANILA 

CEBU 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 
Rest or Reserve Fund (Oct. 1927) __ £2,683 226 
£44,186,574 
Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp Wine 
B.E.,D.L. 


don City Office - 8 Bishopagate, E. C. 3 
n-Drummonds Branch 


49 Charing Cross, S.W.I. 
Glasgow Office Exchange Square 


223 Branches Throughout Scotland. 
Every Description of British. Colonial and 
Foreign Banking Business Transacted 


Correspondence Inttted. 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 























LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 




















N.V. v/h. JOH. A. H. DIKKEN 
AMSTERDAM 


Cable Address ‘“‘SAMOSATA” 


Mexican Government Bonds, 
Mexican Scrips, 
Mexican Railway Bonds. 











NATIONAL BANK 
of EGYPT 


Head Office 


CAIRO 


£3,000, 


FULLY PAID CAPITAL - 000 
N - + £2,675,000 


RESERVE FUND 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in aij the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


and Executorships also 
ake 


Trusteeships 
undert n. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong OCur- 
H$50,000,000 


Paid op Capital (Hongkong Our- 
ency 


| FIRE GEN Se RECT H 
Reserve Fund in Ster Keni 


ling 
Reserve Fund in Silver (Hongko 
i eo ear nS $13,500,000 
Reserve 


ability of Projitletors 
(Hengkong Currency) H$20,000,000 
©, DE O. HUGHES, Agent. 


36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 

The only British Bank in Greece. Possesses 
25 Branches in Greece, Keypt and Constantinople. 
Offers s terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


——— 


English Scottish and Australian Bank, Ltd 


Head Orvice-5 Gracechurch St., Lond E. C. 
and 401 Branches & Agencies in ‘hastolle. 

Subscribed Capital 

Paid-Up Capital 

Further 

Reserve 

Remittances made by Telegra 

Banh resetiontes oe orwarded or GeRection. 
anking an xchange busin ev 

scription transacted with Australia. 4 oo 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 


Capital Paid Up____.____._._...__. £1,060,000 
Reserve Fund & Undivided Profits_ £1,407,811 
Ceylon, Straits 

hina and 





hic Transfer. 





Branches in India, Burmah 
Settlements, Federated Malay States, Cc 
Mauritius, and Dutch East Indies, New York 
correspondents. Bank of Montres! 64 Wau ss 














COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - Lire 600,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 
Paid Up Capital 


Reserve Fun o 
Deposits (31st Oct. 1927)_________ 33,6 
fice; 14 George Street, Edinb 


Head 
Alex. Robb, Gen. Mer. agnus Irvine, 


London City Office, 62 Lombard S 
Kingsway Branch, te rial House, 


16,000 
urgh 
Secretary 


t.. E. C. 8 
Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicat des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini PARIS 


Codes: Hartfields 
Petersons Cable address: 
Carlebach-Bourse-Paris 














Knauth, Nachod & Kihne 


Established 


Germany 


Seventy-five pears of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 








Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale. 
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Canadian 














Wood, Gundy 


and Company 
Incorporated 










Canadian Government 
and Corporation Bonds 











14 Wall Street 
New York 


Toronto Montreal London, Englend 





































| Canadian Securities | 





With direct wires to” our” offices 

in Toronto and Montreal, we are 

able to offer a com plete service 

to dealers and institutions in all 
Stocks and Bonds. 

















| A. E. AMES & CO. 


Established 1889 
11 Wall Street, New York 






| Montrea! Victoria, B. C. London, Eng. 








BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up_____-_ $29,916,700.00 
Surplus and Undivid 
31,071,499.00 


Profits 
831,548,967.00 


SIR VINCERT MEREDITH, Bart., Chairman 
of t d and Chairman of the 
xecutive Committee, 


President 


SIR CHARLES GORDON, G.B.E. 


ce-Presiden 
H, Rr” 'SRUMMOND, Esq. 


Maj.-Gen, The Hon. S. C. MEWBURN, C.M.G, 





eneral Manager: 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agen 
Throughout Canada an 
At London, England. 

In Paris, Bank of Montreal (France). 

Im the United States—New York (64 Wall 
t); Chicago Bank 2 Montreal (San 

ae rancisco, Cal, 

In Mexico—Mexico City, Guadalajara, 

Monterrey, Puebla, Tampico and Veracruz, 

WEST INDIES—Complete banking facili- 

ties through Barclays Bank (Dominion, 

Colonial & rseas), in which an interest is 

owned by the Bank of Montreal. 


- 





R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Denk. sf Toronto Building 
RONTO, ONT. 


















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Bulldi 
TORONTO, CANADA 















NESBITT, THOMSON 


& COMPANY LIMITED 
Cansdian Municipal, Public Utility 
and Industrial Bonds 


1465 St. James St., Montreal 
. Toronte, Lendon, Ont., Winn pz. 

















CINCINNATI 


PLDI III IP PIII II SO 





“ron” 








Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit —_ Jr, m7 
of Tr 

New eek Oc Cotton Exchange 
New York Ourb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington =v 
Dayton, O 


~~ 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 


| 407 Dixie Terminal Bidg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 
CINCINNATI 





OHIO 





SPARTANBURG, &. C. 





A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S&S. C. 








WINS TON-54 LEM, N.C. 


LT 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 








North Carolina State and Municipa? 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PPAPPD PADD DL LL IEP LL LL OOOO 


BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


APPL PPP AOS” 











New York New Haven Hartford Boston 
SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOUR! 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. ..-.-.-- 
RESERVE 


E.A. Rumsey O.W. Rowley F. M. Gibsep 
New york b Oftions te ts Exshange Place 


©. ae oN 
poun SMORT ™ Agente 
. HH. ees RS,’ 
N. . H,. HODGSON, Assistant Agent 


Buy and Bor Sterlin 
Exchange and Cable Tr: 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


B and Bucbosge, business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, 8. 


BANKERS IN GREAT BRITAIN 
e Bank of England 
The Bank of Soottane 


oyds Bank, )saw 
National | rovincial Bank 
B L\wited 


ays Ban 


and Continental 
ers. Collee- 








£3; 


tots mited, 








PHILADELPHIA 





LDA” 


€E.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








OHN R.Westwoop 






INVESTMENT 
SECURITIES 


Packard Bidg.,Philade 


PHONE: RITTEN HOUSE 249 
————————— 


Awe eat 


Iphia. 

















PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 




















bond Salesmanship 


“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.” 

each, cash with order. Descriptive ‘ 
culars free. Published and for saie by 


Frederick Peirce & Co. 




















60 Wal! Street, New York 
207 So. Fifteenth Street, Philadelphia 
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viii wig: — = 
es TRADING DEPARTMENT: AD 
Fag Berdell Brothers ee MOUNTAIN 
a0 lag a PRODUCERS 
CORPORATION 


Duquesne Light Company 
Preferred 


Philadelphia Company 
5% due 1967 





Consolidated Gas Electric Light & Power Co. 
All Issues 


Power Securities Corp. 
All Issues 


Texas Electric Railway Co. 
All Issues 




















International Carbon common 
International Carbon preferred 
Lincoln Safe Deposit 

White Rock 1st preferred 


Chesterfield & Lancaster 5s, 1955 
Cuban Tobacco 5s, 1944 

Metrop. Corp. of Canada 6s, 1947 
Rochester Railway ist 5s, 1930 
Trinity Bldg. Corp. 514s, 1939 
United Illuminating 4s, 1940 








JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 

















Mortgage Bonds 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway 
Tel. 6460 Bowling Green 


HARTFORD INSURANCE STOCKS 
CONNECTICUT SECURITIES 


Fuller, Richter, Aldrich & Co. 


HARTFORD, CONN. 
Phone Hartford 2-9 61 








NEW YORK, N. Y. 


Continental Gas & Elec. 64s, 1964 
Duquesne Light 5% preferred 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 

Nor. States Power 5%s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 5%s, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


HM Byllesby & Co 


New York Cc 
111 Broadway 281 So. La Salle St. 


Detroit Bosto: 
Dime Savgs. Bk. ee 14 State Strect 
uve to 
See nd Boston 





We have available for 
distribution a descriptive 
circular regarding this 
company. 


CARL H.PFORZHEIMER & CQ) 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hsnover 5484 






































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y Tel. Whitehall! 4900 
Wires to Chicage, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 

















Lyndhurst Trust Co. 
National Liberty Fire Ins. Co. 
Camden Fire Insurance Co. 


Newburger, Henderson & Loeb 


Afembers New York & Phila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 























WoOoD, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 


—_——-~ 
————— 








| z 





























Drug Products, 
Inc. 


New 5s, & Common Stock 
When {ssued 


esonting the merger 
Relnited De g Co. and 
Sterlins boetiese Inc. 


Bought—Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 


60 Broad St. 1518 Walnut St. 
New York Philadelphia 
Hanover 5150 Pennypacker 7431 

















44 Wall Street 





Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Ezchange 


New York 





Midvale Steel 
5s, 1936 


Sierra Power 
First 5s, 1949 


a 


D. H. SILBERBERG & C0. 


Members New York Stock Ezchange 
40 Exchange Place. Tel. Whitehall 3780 
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nion Steel Corp. Coll. Trust 5s, 1952 
| @UGAR, Union S 5 
ECURITIE U. S. Steel Corp. Ist 5s, 1951 


PITTSBURGH SECURITIES 


Bond Department 


Jones & Laughlin Steel Co. Ist 5s, 1939 fH 
1; 








Central Aguirre Sugar Co. 


of Porte ie Post & FLAGG | 


. MEMBERS N. Y. STOCK EXCHANGE 
, _ Fajardo Sugar Co. NEW YORK PITTSBURGH NEWARK #§=§ MONTREAL 


of Porto Rico Direct Private Wire System 


United Porto Rican Sugar Co. 


Common & Preferred 





- ee 













































































Taz Ezempt 
P Short Term Municipal mo) Serantced = 
Notes and Bonds —— 
4 Bought—Sold— Quoted “ 
(4, ) R. S. DICKSON & Co. Morris & Essex 
F AR R & C 0 \({ 40 Exchange Place, N.Y.C.PhoneHanoversic? | United N. J. RR. & Canal 
° Gastonia, HN. O. Vicks. Shreveport & Pac. 
Members New York Stock Exchange St. Paul Union Stk. Yards 
F {90 Wall St. 585 Fifth Ave.) | Ft. Smith & Western 4s, 54; Mobile & Ohio Trust Ctfs. 
Tel. John 6428 Tel. M HM “ ’ 
new ener: “eo | | Kan. City Pub. Serv. 6s, ’51 | 
: Kan. City P. S. Com. & Pfd.| Adams & Peck 
Wichita Falls & So. 5s, 1938 20 Exchange Place New York 
O’Gara Coal 5s, 1955 CHRISTIAN Telephone Bowling Green 5480 
: Ala. Tenn. & Nor. all issues SIMPSON & Co 
Androscoggin & Kennebec 6s ess ’ 
watered semen oe mem 72 Wall Street, New York 1928 
uthern Arizona Power 6s shenieann theme 
Eastern Mfg. 7s & Pfd. ee ee ANALYSIS 
Mason City & Close Lake 6s NEW YORK 
arker Young 614s, 1944 
Pennsylvania Utilities 5s CITY BANKS 
Ticonderoga Pulp & Paper 6s Italian Superpower Showing Soe veere’ 


Wickwire Spencer St’I (all iss.) Deb. 6s, 1963 


H. D. , Copy on Request 
ae Sty ack sac || Public Serv. Corp. N. J. Ralph B. Leonard & Ce. 


Deb. 68, 1948 Specialists in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4270 

















American Surety 
Bowman areere Hotels THEODORE PRINCE & CO. 
































LH. Gimerotie. || emintetnestore |! qth" Specintiers 
Common 120 Broadway, N. Y. Tel. Rector 9830 in 
Hudson Bay Mining & Smelt. UNLISTED & INACTIVE 
Knickerbocker Insurance STOCKS & BONDS 
Poole Engineering & Mach. Indiana Securities oe tendons kos We Maat eed Uieinene 
wil Nala and are 
Fletcher American Company | Martin Judge, Jr., & Co. 
Kl ELY & Hi ORTON Affiliated with 485 California Street 
r 40 Wall Street, New York The Plecher American Notions! Bank SAN FRANCISCO 
Phones John 6330-4151 mah Indianapolis oh 











NATIONAL RECORDING 





ST. LOUIS We specialize in PUMP COMPANY 
Elder Preferred, Class “A” and Common OHIO SECURITIES ew Oe 
Lexington Utilities 64% Preferred All Issues 


Missouri State Life Insurance Co. 


Westheimer&Co. 
United Rys. of St. Louis Bonds & Stock 

ran Ms CINCINNATI BALTIMORE 
a. Lele Tuan Om. Oh BENJ. D. BARTLETT & CO. || core New York duet Rochen. 


Missouri State Life Insurance Union Trust Building CINCINNATI 

Se. Louis Coke & Iron, all issues 

International Power Securities 7s, 1952 
Wire us your order Specialists in STEEL ENGRAVED 


| The Procter & Gamble Co, Bond and Stock Certificates 
Common Stock 
MARK C. STEINBERG & C0. COLUMBIANBANKNOTECO. 


Members “Chicago ‘Stock Exchange THE IRWIN-BALLMANN CO. CHICAGO 


Members St. Louis Stock Ezcha: New York Detroit St.Louis Denver 
300 N. Broadway, St. Louis, Mo. 330 332 Walnut St. widen Havana, Cuba 
CINCINNATI, O. . 
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Albany & Susquehanna Ist 314s, 1946 
Grand Trunk Western Ist 4s, 1950 
Los Angeles-Pacific ref. 4s, 1950 
Rutland Railroad Ist 44s, 1941 


Argentine Rescission 4s 
Costa Rica 5s, 1911 
Salvador 7s, 1957 
Sao Paulo 5s, 1907 


F. J. LISMAN & CO. « 


Members New York Stock Exchange 


on PPP PDD PID ID LD DID DDI LI PO 


All Classes of 


PRIVATE WATER 
COMPANY BONDS 


Bought and Sold 


Specialists over 
fifteen years 


20 Exchange Place, New York Tel. Bowling Green 6740 


Over 200 issues 
dealt in 








+ = -— 
———$————— — 











Sioux City Gas & Elec. 7% Pfd. 
Alabama Power 6% Pfd. 
New Jersey Power & Lt. 6% Pfd. 
Peninsular Tel. Pfd. 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 


‘GUARDIAN © ; 











DETRO COMPANY 


INCORPORATED 


en. Mot. Accept. 5s, 1928-36) 
Shawinigan Wat.&Pr.414s, ’67 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 
Pacific Mills 514s, 1931 


Bull s-Eldredge 


| Members New York Stock Exchange 
20 Broad St.,N. Y. Tel, Hanover 4760 


120 Broadway New York 

















Arkansas Power & Light 
Northern States Power 6s 
Portland Gas & Coke 
Southwestern Light & Power “A” 5s, 1957 
United Light & Power 61s 
Mountain States Tel. & Tel. 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 




















Joint Stock Land Banks 

J. C. Penney Common 
Metropolitan Casualty 
Standard Investing common 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl.,N. Y. Bowling Green 2588 
































GLOVER & MACGREGOR 


1008 Commonwealth Blidg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 


TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


British & Hungarian 
Bank, Ltd. 
Stock 








WE hoden SELL SUBJECT 

Roch. L. Ont. Woeter Se, 1933 @1 

E. Sei. "& Sub. Ry. 5s, ‘1932 atic 
Com’y Po. & ag o> 5s, er 96 
Laclede Gas 5s 

Long Bell Aat. és, 1981 © 96 


EDWARD D. JONES & CO. 


837 a ca 's yy ‘Se ig. = Louis, Mo. 
Garfield 8771 























Financial & Industrial Securities 
Common 


HALL, VOGELL & CO. 


111 Broadway, New York, N.Y. | 
Phone Rector 0470 


ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 aie ie 
Telephone Rector 5035-7 














Chino Copper Co. 
Ray Cons. Copper Co. 
25 Broad St, 


E.H.STERN& CO. New YorK 


Members N. Y. Stock Exchange Hanover 9780 





























GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. 











Union Mortgage Co. 
6% Cumulative Preferred Stock 


To yield 5.83% 


Tel. Hanover 0740 


United States Steel 5s___1951 St. Louis S. W. Ist 4s 

Terre Haute & Peoria 5s_1942 Chicago & Alton 3s 

Grand Rapids & Ind. 41481941 Laclede Gas 514s 
Consolidation Coal 414s_1934 N.Y.N.H.&H. 314s (Reg.) 1954 
Pressed Steel Car 5s 1933 C. M. & St. P. 344s & 4s__1989 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
T Rector 5573 























— 
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WANTED 





Phoenix Insurance Co. 

U. S. Envelope Co. common 
Cabot Manufacturing Co. 
Springfield Fire & Marine 


Co. new 


West Point Mfg. Co. 
HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























Cons. Cigar Corp. 64% Preferred 
Cons. Retail Stores, Inc. 8% Pfd, 
Godchaux Sugars, Inc., 7% Pfd. 


STi Co. 


BAINT LOWS 
609 OLive St 














E. R. Diccs & Co. 


(Incorporated) 








Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 























Quotations 
Pacific Coast Securities 


to you 
in five minutes 
Send wires 


via 
Western Union GX 


DE FREMERY & Co 


SAN FRANCISCO 
RUSS BLOG. 


LOS ANGELES 
VAN NUYS BLDG 














Atlantic Ave. R.R. 5s, 1931 & 1934 
Bklyn, Bath & West End 5s, 1933 
Nassau Electric RR. 5s, 1944 

New York Railway P. L. 6s, 1965 
N. Y. & Queens Co. Ry. 4s, 1946 
Pavonia Building (V.T.C.) Stock 
Second Ave. RR. 6% Rec. Ctfs. 


2 Wall Street, New York 





Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesice Ewen 


Southern Boulevard RR. 5s, 1945 
Steinway Railway 6s, 1922 
Twenty-Third St. Ry. 5s, 1962 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1943) 
White Plains Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 
































Macon, Mo. Water Wks 44s of "43-47 
Okla. City, Okla. 44s of Feb. 1 1940 


City of Miami, Florida 6s of 1931 __ 


WALDHEIM-PLATT & (0. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo. 











Dakota Pow. Co. ist 6s & Gen. M. 7s 
Western Public Service 1st 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’33 
Arizona Edison Co. ist 6s, 1946 


A. P. BARRETT & CO. 


Members Baltimore Siock Exchange 


leph Charles & Lexington Sts. 
Piaze 1918 **"Baltimores Md. 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 








—————== 


o 
‘<3 


Boston & Maine ve, 
Can. Nor. 614s, 1946 
Long Island refg. 4s, 1949 
New Haven 44s, 1967 
Texas Pacific 5s, 1977 
West Maryland 5s, 1977 
St. Paul: 

Gold 5s, 1975 w. i. 

Adj. 5s, 2000 w. i. 

Odd Lots 
Alabama Power 4)%s, 1967 
American Metals rights 
Appalachian Elec. Power 5s, 1956 
Columbus Ry. Pow. & Lt. 4s, 1957 
Duke Power 44s, 1967 
Florida Power & Light 5s, 1954 
Georgia Power 5s, 1967 
Indianapolis Power & Light 5s, 1957 
Kansas City P. S. 6s, 1961 
Narragansett Co. 5s, 1957 
Ohio Power 44s, 1956 
Pacific Gas & Electric 44s, 1957 
Public Service Elec. & Gas 44s, 1967 


Public Service of N. J. 
Rights to Debentures 44s 


Shawinigan Water & Pow. 4s, 1967 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 





Dakota Central Tel. 6s, 1935 
Home T.&T., Ft. Wayne 54s&6s 
Lincoln T. & T. 5s and 6s 
Tri-State T. & T. 54s, 1942 
Tri-State T. & T. 6% Pfd. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 
































| SEABOARD NAT’L BANK 
BROOMHALL, KILLOUGH 








Nor. West. Terminal Ist 5s, ’77 
Denver & S. L. Bds. & Stock 
N. Y. Sus. & W. Gen. 5s, 1940 
Syracuse R. T. Ist 5s, 1946 

K. C. Pub. Ser. Ist 6s, 1951 

Jackson, G. & G. (Seaboard) 

lst 6s, 1951 

Pitts. S. & N. 6% Rec. Ctfs.’29 
Ky. & Ind. Term. Ist 414s, ’61 
Missouri Pacific Secured 514s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


115 Broadway, M. ¥. 
FRtector 7211 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
convervative terms. 


Inactive snd unlisted securities. 


Inquiries Invited. 


FINCH, WILSON &CO. 


Investment Securities 














Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Western Power Common 
Offerings Wanted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














New York Dock 4s 
Consolidation Coal 414s 
Whitaker Glessner 5s 

Northern Ohio Tr & Lt 4s & 5s 
Sixty Broadway 7s 

Western Pacific 4s, 1930 

Empire Power 6% Preferred 
Milwaukee Elec. Rwy. & Lt. Pfd. 
American Bemberg Com & Pfd. 
Minn. & St. L 4s, Cert. of Dep. 
lowa Central 4s, Cert. of Dep. 
American Glanzstoff 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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COLL PLL PLL APA 





American & Foreign Power Corp. 


2nd Preferred Stocks & Warrants 


General Gas & Electric Corp. 


Participating Certificates 


MCDOWELL 


& HERDLING 


MEMBERS NEW YORK CURB MAPKET 
ONE WALL STREFT, NEW YORK, N.Y. 


TELEPHONE H 


ANOVER 9460 




















54s, 








-J.8.HOLMES &- 


Members New York and 
120 Broadway 
New York 


Oil Well Supply Co. 


1932 








& CO - 
Pittsburgh Stock Exchanges 


Union Bank Building 
Pittsburgh, Pa. 


Direct Private Wire Connection 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Soid— Quoted 
MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


46 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


CRONWALL & COMPANY 
INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 


Illinois Merchants Bank Bldg. 
CHICAGO 


————————— 

Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All securities 
Bought—Sold— Quoted 


Edwinl.. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 


Stecks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 














a Y. STOCK EXCHANGE 

- ¥. COTTON EXCHANGE 
N. Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCB EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 








| 





No.Carolina Pub. Ser. 5s, 1934 
Nassau & Suffolk Ltg. 5s, 1945 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, Md. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street. 





j 


PPP OO 


| BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


_ American Electric Power Co. 





TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 

Canadian — Bonds 

Western Canada Towns and Cities 
tern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 











American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CO 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 














OFFERINGS WANTED. 


Indianapolis Nor. Trac. Co. 5s, ’32 
Union;Trac. (Ind.) 6s, 1932 
Broad Ripple Trac. Co. 5s, 1933 
Helena Gas & Elec. Co. 6s, 1952 
Beth. & Naz. Pass. Ry. 5s, 1929 
Scranton Ry. Co. 5s, 1932 


PACKARD 
RITTENROUSE 2324\ TELEDHONES 


WHITEHALL 
RACE 3384 - HANOVER 0600 





Public Light & Power 5s 

Texas Electric Ry. 6s 

Power Securities Coll. 6s 

Southern Cities Utilities 7% pfd. 
Manufacturers Finance 6s__-_1931-35 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 























Unlisted Securities 


CHAS. L. DAVIS & CO. 


149 BROADWAY 


NEW YORK 
TELEPHONE WHITEHALL 1682 











Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


y Yee Stock ~~ 
yo ew 
Dene | Bank side. DETROIT 


TRUE-Weszer & ©. 
RUE-VWEB BONOS 


231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 




















BOSTON LOS ANGELES 








Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 








400 Union Street NASHVILLE, TENN, 








PITTSBURGH SECURITIES 
ALL ISSUES 
ea ee 


S. M. Vockel & Co ompany 





Members New York and 
"“Gourt 3090 


Stock Excha 
stone sek Bak Buildi 


PITTSBURGH, P Pa. 














FINANCIAL CHRONICLE 























Susq. Bloomsburg & Berwick 5s, 1952 
Central Gas & Electric 5s, 1946 
United Public Service 6s, 1942 


Broad & Walnut Corp. 10 Yr. 8140 CALIFORNIA and other 
uma eH 614s, 1952 Pacific Coast SECURITIES 


Bethlehem Steel P. M. 6s, 1998 
Lehigh Valley R.R. Ann. 414s and 6s | | 


Homard HF. MeCandless & Co. 


Biddle & Henry | Standard Oil Building Van Nuys Building 
San Francisco Los Angeles 
1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437 


























Jersey Central Pr. & Lt_5\%s 1945 


Met.-Edison 6% Pfd. i; re 
Peoples Lt. & Pr. Co___ ye Prakeann tt ALL your securities should be carefully 


Penn Central Lt. & Pr__4\s 1977 || examined at regular intervals and changes 
Phila. Co 1967 || made where advisable. 


fo 6 , We have no securities for sale and are, therefore, 
PARSLY BRoOs. & Co. |'|# in a position to give disinterested advice. 
Philadelphia 


Members Philadelphia Stock Exchange i As custodian of securities we give this im-} 
Telephone: New York-Beekman 9900 ; portant service. 


Our Officers will be glad to explain details 
to you. 


Simply Selling Service 











Allent’n Bethleh’m Gas_5 4s, 1954 
Georgia Power Co 5 1967 ||} 

Philadelphia Co 1967 Acts as Transfer Agent or Registrar 
Syracuse Gas Co 1946 || | 
Duquesne Light Co___.5% Pfd. ||} 

Georgia Power Co Pfd. 
Metropol. Edison Co___.6% Pfd. 


! CENTRAL UNION TRUST COMPANY 
Salers ey fgaees Passe OF NEW YORK 


Mutual Trust Bu Building, "Philadelphia PLAZA OFFIOB 42ND 8T. OFFIOB 


iyat BROADWAY. NEW YORE 
now Vook ana taltkieaee | ss Wien Ave. & 60tn ss, *° Madison Av. & 42488. 


Capital, Surplus and Undivided Profits’ over 50 Million Dollars 


Member Federal Reserve System 





























We wish to announce 
the change of our 
new telephone number to 


RECTOR 4106 
Gerstley, Sunstein & Co., Inc. 


$13 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 











Dividends 

















BrRooKLYN EnISON COMPANY 
inc. 


BROOKLYN, NEW YORK 








Kingsport Utilities 
Eastern Penna. Rwy 


Madison River Power The Board of woe ee at a posting ww 
January 24, 1928, declared a regular quarterly 
TUES Miawto, EaayerRast...05 S008 1 1 2th dividend of $2.00 a share on the capital stock of 
c ti the ey meg —— —_ oe 
Samuel K. Phillips & Co. onseculive 1928, to stockholders of record at 3 
Members Philadelphia te on February 9, 1928. 














Exchange . . : 
Packard Building PHILADELPHIA D lvl d en d Checks for the above dividend will be mailed. 


N. Y. Tel. Hanover 4772 E. A. BAILY, Treasurer 























M. BYLL any % COMPANY FAIRBANKS, MORSE & CO. 
nIGsaG LINOIS Preferred Dividend 


The Board of Directors of ws, outils Gas & Notice is hereby given that the regular quarterly 
B k S bk Electric Company of Delaware, has declared a | dividend of One and three-quarters per cent 
an tocRs quarterly dividend of $.4375 (forty-three and (1.34 Ze) has been declared on the outstanding 7% 
seventy-five one hundredth cents) per share, on Stock of this company, Lent ged on 
the Class A Common stock of the Company, Morck ¥Y 1928, to steckholders of record at the 
payable by check March 24, 1928, te stockholders | close of business on February 11, 1928. 
pacer as of the close of business February 29, Common Dividend. 
Notice is hereby given that a quarterly dividend 
M. A. MORRISON, Treasurer. | of seventy-five (75c.) per sb thy 4 Sash docked 


on the outstanding Common Stock of this com- 
HAVANA ELECTRIC Ras WAT oer Ay pany, p ry on "March 31, 1928, to stoekho! 


lders 
Barnes & Lofland | nies sacoesry cer ted itakS | foie" * he cove of bininas om Maren 12, 


y K has been declared payable March 1, The transfer books will not close 
147 South 4th St., Philadelphia, Pa. | to stockholders of record at the close of badness F. M. BOUGHEY, 


Secret > 
Tel. Lombard 41-72 O SeT. 1926. KRAEMER, Secretary. Chicago, Illinois, January 27, 1928. _ 
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Kansas Citp 





Financial 


CALIFORNIA 














In the Southwest 


The Commerce of Kansas City is the 
Bond Clearing House for banks. 


GOVERNMENT 
MUNICIPAL 
CORPORATION 
RAILROAD 


(Ommerce Trust Gmpany’ 


Kansas City 
Capital & Surplus 8 Million 





























Kansas 
Municipals 


Fidelity Trust Bldg. 








Underwriters and Distributors 
of 


Investment Securities 


Trading Department with Private 
wire connections has active 
market in all 


Kansas City Securities 


FIDELITY NATIONAL COMPANY 


Oklahoma 


Municipals 


Kansas City, Mo. 




















Dividends 


A. O. SMITH CORPORATION 
Preferred Dividend No. 45 
The Board of Directors has to-day declared the 
regular quarter-yearly dividend of one and 
—— ve cent. (1.75%) 
F 


h ths 
payable February 15th, 1928 to stockholders of 
record, Ist, 1928 


bruary ‘ ° 
Checks will be mailed by American Exchange 
Avent Trust Company, Dividend Disbursing 
ent. 


J.J. STAMM, Treasurer. 
Jan. 24, 1928. 


A. O. SMITH CORPORATION 
Common Dividend No. 22 
The Board of Directors has to-day declared a 
uarterly dividend of Thirty Cents (.30) per 


are, payable February 15th, 1928, t - 
neues of record, February Ist, 1928. 








will be mailed by American Exchange | th 


Irving Trust Company, Dividend Disbursing 
Agent. 


J.J. STAMM, Treasurer. 
Jan. 24, 1928. 





Dib dends 


AMERICAN SUMATRA TOBACCO 
CORPORATION 

131 Water Street, New York City 
At a meeting of the Board of Directors of 
the American Sumatra Tobacco Corporation, 
held this day, a dividend at the rate of seven 
per cent (7%) per annum on the outstanding 
shares of preferred stock of the Corporation, 
amounting to $1.75 per share, was declared, pay- 
able March 1, 1928, to the holders of said pre- 
ferred stock of record at the close of business 
apes | 15, 1928. The transfer books will not 


EMIL TRUEB, Treasurer. 
Dated. January 17, 1928. 


NORTE AMERICAN at yg wang Seo tS 

way, New York, Janu 13, 1928. 
° A nmety dividend of ~y ~ 
en 








One Dollar and Fifty 
($1.50) a share on the Preferred Stock of 
e Com y will be paid on March 1, 1928 to 
stockholders of record at the close of business on 
February 15, 1928. The stock transfer books of 
the Company will not be closed. 

ROBERT SEALY, Treasurer. 





TRUST & SAVINGS BANK 


A consolidatien of the 
First National Bank of 
Les Angeles and the 
Pacific-Seuthweet 
Bank 





Resources more than 
320 Million 





Government 


Municipal 
BONDS 


“California Issues a Specialty” 


San Francisco LosAngeles San Diego 
Oakland Pasadena Holiywood 
Santa Monica Long Beach 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Steck Bxsh. 
San Francisce Stock & Bond Exchanges 
and ether leading Exchanges 


Private Wires to Branch Offices at 
San Francisco 
Portland, Ore. 


Tacoma 


Los Angeles 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotton 

















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Eetabliahed 18535 


SUTRO&CO. 


Mex vers 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Buildin; 
12th and Breadwar 


*vivate Wire Service 


CHAPMAN DE WOLFE Co. 


mA Street 
SN PRANCESCO, CALIF. 


Stocks and Bonds 
tmformation and Quotations on ali 
Pacific Coast Securities 








embers San Francisce Steck & Bend Exehe2: e 
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Kansas Citp 





Kansas City 








(Notice of Redemption.) 


Kansas City Power & Light 
Company 


1880 GRAND AVENUE 
KANSAS CITY, MISSOURI 
January 25th, 1928. 


TO THE HOLDERS OF THE 
FIRST PREFERRED STOCK, 
SERIES A 
OF KANSAS CITY POWER & 
LIGHT COMPANY 


You are hereby notified that the 
Board of Directors of the Kansas City 
Power & Light Company at a meeting 
duly called and held on the 20th day of 
January, 1928, decided to redeem as an 
entirety on April 1, 1928, all of the 
shares of the First Preferred Stock, 
Series A, of Kansas City Power & Light 
Company at $115.00 per share, plus 
accrued and unpaid dividends thereon. 
The dividend of $1.75 per share, pay- 
able on April 1, 1928, will be mailed by 
the Company direct to each stockholder 
of record as of the close of business 
March 14, 1928, and the shares will be 
redeemed at the redemption price of 
$115.00 per share at the office of the 
Guaranty Trust Company of New York, 
140 Broadway, New York City, New 
York. 


We urge that you forward your certi- 
ficates to the Guaranty Trust Company 
of New York on or before April 1, 1928, 
endorsed in blank, with your signature 
properly guaranteed, preferably by 
your banker. 


By order of the Board of Directors. 


KANSAS CITY POWER & 
LIGHT COMPANY 
JOSEPH F. PORTER, 
President. 

















Dividends 


Federal Light & Traction Co. 


PREFERRED AND COMMON STOCK DIVIDENDS 
52 William Street, New York, February 1, 1928. 


The Board of Divostem has this day declared 
the Regular Quarter = Dividend of One Dollar 
and Fifty Cents ($1 per share on the Preferred 
Stock of Federal Light & Traction Company, 
payable on March 1, 1928, to the Stockholders of 
“on. as of the close of ‘business February 15, 


The Board of Directors has also this da 
the Twenty-First Quarterly Divi an. 
at the rate of Thirty-Five Cents (35c.) per share, 
upon the Common Stock of the Company. Such 
vidend is p re Ar Twenty Cents (20c.) in cash 
Fifteen ang Bh Wm. 

share) in the Common Stock of the Compan 
This Gvitend is p ee pees 3 on April 2, 1928, to the 
Common § ers of record at the close of 

— March 13, 1928 


certificate of Common Stock will be issued 

for oes than one (1) share. For fractional shares 

scrip will be issued and will be exchangeable for 

8 at the office of The New York Trust 
Company, 100 ge J New canted | rb 
Dolla surrender in am ating Fifteen 

liars eis 5.00), or “mult - a, eet. No divi- 

1 be paid to the ~ A of scrip, but all 

Gfridends on the stock represented by scrip will 

ne ve to the first registered holder of the 





Checks for the cash dividends and certificates 
and/or scrip for the stock dividend will be mailed. 


The transfer books will not be closed. 


J. DUNHILL, 
Secretary and Treasurer. 


J. G. WHITE & COMPANY, INC. 
37 Wall ceoset 

The regular quarterly Sind vidend ¢Ninety-ninth 
Quarter) of one and one-half per cent (14%) has 
been declared on the preferred stock of this 
Company, ord Feb ee 1 9h378- to stock- 

holders of record Febru 
“SOBBERLEY, Secretary. 


There has been declared a Six per cent (6%) 
cash dividend on the common stock of this 
pen Fae Tet g. 1928 to stockholders 

r ebru 
or ES. . CUBBERLEY, Secretary. 


Protices 


BOP PLLA ALLO mmm" 
THE CITY NATIONAL BANE, located at 
Holyoke, in the State of Massachusetts, isc 
its affairs. All note holders and ether creditors 
for the association are therefore hereby notified 
to present the notes and other claims for pay- 























Prescott Wright, SniderCo. 


INVESTMENT BANKERS 


Conasidation of | Prescott Suan Est WS 


Kansas City, Mo. 


Branch Offices 
Fort Worth Tulsa Wichita 


We deal in high grade general securities and are 

fortunate in being so located and established as 

to give particularly good service in the purchase 

and sale of securities local to Missouri, Kansas, 
Oklahoma and Texas. 


Private Wires to All Principal Markets 





























Missouri, Kansas, Oklahoma, Texas, and 
General Market Municipal Bonds 


GQ rornBrother 
& Company 


1009-15 Baltimore Avenue 
KANSAS CITY, MISSOURI 


OMAHA TOPEKA WICHITA 





Private Wires to all Primary Markets 
(Hemphill-Noyes Wire) 


Industrial : Foreign Government : Railroad 


BONDS 














Ht. Louis 











— ©. FAYETTE SMITH, President. 
Dated Januarya3rd: . 28. 





WHITAKER & COMPANY 


E. J. COSTIGAN ESTABLISHED 187! 


E. G. STOCKTON 





Cc. L. KRAFT INVESTMENT SECURITIES 
CHAS. SCUDDER N.E. Cor. 4™& OLIVE STS. 
St. Louis 
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St. Louis 








g inancial 


cHIcaece 








BOND DEPARTMENT 


ntile T J 


mee Cspite! Surplus 
Ten Million Dollars 


‘ -TO ST. CHARLES 
SAINT LOUIS 
“INVESTMENT HEADQUARTERS” 














eseseseseseseses. 





LOL LLL LL LOLLEO 


Paul C. Dodge & Co., Inc. 


INVESTMENT ay SECURITIES 


10 SOUTH LA os STREET 
CHICAG 
TRUST COMPANY spo. MILWAUKEE 




















MICHIGAN 


“~ee—rr LLLP LDL LLL LLL LLL ILLS won PDD LSS PAP 


HARRIS, SMALL & Co. 
150 CoNGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Municipal Bonds 





Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 











Members of Detroit Stock Exchange 











D’OENCH, DUHME & CO. 


Inc, 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 














AID & COMPANY, Inc. 


Investment Securities 


Security Building 
ST. LOUIS 


Members St. Louis Stock Exchange 














INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 





Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE & Co. 
Members Detrott Stock Ezchange 
Dime Savings Bank Bidg. 
DETROIT 








PPP PLD DL LLL LDL 


CALIFORNIA 
ize in Californie 


G63 Sm ii: calltornt 
Municipal & C 
°*BONDS 


DRAKE, RILEY & THOMAS 


Van Nuye Building 
LOS ANGELES 
Long Beach Pasadena Santa Barbara 








AUGUSTA 


——w ee rr 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








COLUMBUS, OHIQ 








COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quetations 


FREDERICK W. FREEMAN 











Columbus Stock_& Bond 
16 East) Broad St COLUMBUS. OB10 
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Financial St. Louis 


‘ CHICAGO n 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 


Underwriters of 
wie FineMortsese ||| Municipal -Real Estate-Corporation 


Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- * Bond Issues 


ence Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGC 




















———— 











JOHN R. LONGMIRE, Vice-President and Bond Officer 
BENJAMIN F. FRICK, JR., Assistant Bond Officer 
EDGAR L. ROY, Assistant Bond Officer 

JAMES F. QUIGG, Assistant Bond Officer 








New York Representative Chicago Representative 
22 WILLIAM STREET 230 S. LA SALLE STREET 


in investment securities of p :blic 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minneapolis Va 
























































di 





Hoactanp, ALium & (0. 


| Established 1909— Incorporated 
' 
Investment Securities 








EE 


| 
lL 


NEW YORK CHICAGO 





























Investment Division of the National Bank of Commerce pany 


A. O. Slaughter & Co. Combined Capital and Surplus $15,000, 


Broadwey and Pine 


Members 
New York stocks #xchange 
Seine Stock ~ 
Ohicage Board ef Trade 


ae Municipals - Government - Real Estate 


Foreign Government Bonds 











GARRARD TRUST 
COMPANY 


INVESTMENT SECURITIES Doing a large investment business, not only in St. 
TRUSTS + ESTATES 


89 60. LaSaite®@e, CHICAGO Louis, but throughout the Mississippi Valley 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 
111 West Washington Street 


CHICAGO 


Correspondence Invited 








|! 





BUFFALO 











——_eororn—rnr 





Founded 1865 
A. J. WRIGHT & CO. 
Members New York Stock Exchange - - - = . eee 
Western New York and Canadian |} MUNICIPAL BONDS CORPORATION BONDS 


Mining Securities POST OFFICE BONDS REAL ESTATE BONDS 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only Real Estate First Mor tgages ’ 
BUFFALO, NEW YORK 4 


moe Love, Bryan & Co. 


MARX & COMPANY ||. INVEST VConamepiNe 
BANKERS sabes 
BIRMINGHAM, ALABAMA 





























4 MORTGAGE LOAN CORRESPONDENTS OF EQUITABLE 
SOUTHERN MUNICIPAL AND LIFE ASSURANCE SOCIETY OF THE UNITED STATES 


CORPORATION BONDS — = =z >———~- 



































DEPENDABLE SERVICE 


ST, LOUIS 
SECURITIES 


G. H. WALKER & CO. 


a | Gti For® Siod Bochenge 
embers icago Stock Exchange 
St. Louis Stock Exchange 


BROADWAY AND LOCUST 
St. Louis, Mo. 













Fred Emert & Co. 


INCORPORATED 

















INVESTMENT 
SECURITIES 














LIBERTY CENTRAL TRUST BLDG. 


SAINT LOUIS 






































Knight, Dysart & Gamble 


Investment Securities 


CORPORATION 
PUBLIC UTILITY 
RAILROAD 
MUNICIPAL 


BONDS 





Member 
New York Stock Exchange 
St. Louis Stock Exchange 


401 Olive St. ST. LOUIS 




















DALY, SEDDON COMPANY 


Investment Securities 


National Bank of Commerce Building 


ST. LOUIS 
(Member St. Lowis Stock Bschange) 





Direct Private Wire to New York, Chicago and Hartford 




















LOUISVILLE, KY. 






weve 


J J. B. HILLIARD & SON 


Membess New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, EY 

















LOUISVILLE, KY. 


PPD LAPP PDD DD PDD PPP DIL IID DDD LDP IPP PLD IPP LLL I PP LPL LD 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Srock Exchange 
31 W. Jefferson St. LOUISVILLE, Kt. 














Financial 


PPD PPL PIP ALLIANT 
























| The Importance : 
© of Organization © 


(@ in Industry is Axiomatic \ 
S| Realizing that an effective organ- [ 
| ization createssatisfied customers [f 
E| we are constantly revising our [| 
“| own organization and today it is fF 


Hl better than ever. : 
3] FRED R. ESTY, President | 
TELEPHONE VAN BUREN 8000 


has — 
| BANKNOTE COMPANY | 


























319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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Ht. Aouis 








S7ix & Coa. 
SAINT LOWIS 
509 OLIVE ST. 





STATE 
MUNIOIPAL INDUSTRIAL 
PUBLIO UTILITY 
REAL ESTATE 











Waldheim-Platt 
& Co., Inc. 


Members 
St. Louis Stock Exchange 


Wire Us for Markets on 
St. Louis Listed and 
Unlisted Securities 


Specialists in 
St. Louis and Missouri 
Municipals 


Merchants-Laclede Bldg. 
ST. LOUIS 





and Distributors 
‘age of Sound Securities 


This Company underwrites and 
distributes conservative invest- 
ment securities, offering a complete 
investment service to individual 
investors, banks, corporations, 
institutions and estates. 












































Stifel, Nicolaus & Co. 


INGORPORATEO 
314 N BROADWAY 


67 WALL STREET 
SAINT LOUIS NEW YORK 






































RALEIGH, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


bay fy Ben “$20,000,000. 

BASSETT & SMITH, INC. 
Established 1904 

Guaranty Trust Bidg. DETROIT 









































REINHOLDT & COMPANY 
INVESTMENT SECURITIES 





BOATMEN’S BANK BUILDING 
ST. LOUIS 
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St. Louis 
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I 





OLIVER J. ANDERSON MEREDITH C. JONES 








Member 


NEW YORK STOCK EXCHANGE 
ST. LOUIS STOCK EXCHANGE 


AMBASSADOR BLDG. 












GEORGE WITSMA, JR. 


OLIVER J. ANDERSON &CO. 
INVESTMENT SECURITIES 






ST. LOUIS 
































St. Louis 





BOATMEN’S BANK BUILDING 











Mark C. Steinberg & Company 


Members New York, Chicago& St. Louis Stock Exchanges 
Members New York Cotton Exchange and Chicago Board of Trade 


ST. LOUIS 




































(Established 18 
J.D. P. FRANCIS 


D. R. FRANCIS, Jr. 
TALTON T. FRANCIS 
T. H. FRANCIS 

Cc. H. HIEMENZ 








77) 


FRANCIS, BROS. & CO. 


INVESTMENT SECURITIES 
MUNICIPAL, RAILROAD, CORPORATION BONDS 


Members New York, Chicago and St. Louis Stock Exchanges 


























STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


410-412 Olive St. 
St. Louis 























Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 43 of one and 
one-half per cent. (144%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Railways Company, for the quar- 
ter ending March 15, 1928, payable on 
March 15, 1928, to stockholders of rec- 
Saat eee sae ae February 
25, 1928. 


J. E. RILEY 
‘ 214-18 North Fourth Street Kennedy Building 
‘ ST. LOUIS TULSA 
| Dividends 
| va e 
A. G. EDWARDS & SONS West Penn 
| 


tH 


i 











G. E. Muri, Secretary. i 
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St. Louis 
























W. C. BITTING, JR. 
J. A. PONDROM, JR. 


c. S. NEWHARD 


Originators and Distributors of Municipal, 
Corporation, Public Utility, Institutional 
and Church Securities. 


Bitting & Co, 


Investment Securities 


SAINT LOUIS - 







K. H. BITTING 
WILSON LEWIS 


DALLAS 
































ARTHUR OC. HILMER 


LORENZO E. ANDERSON & CO. 
INNVESTMENT SECURITIES 


MEMBERS 


New Yorx« STOCK EXCHANGE 
New Yorun Cotton EXCHANGE 


New Yorx« Curns ASSOCIATION 


WILLIAM OC. FORDYOE 


CuicaGo BoarRvd oF TRADSB 
St. Louis Stocn Excuwanes } 















































711 8T. CHARLES STREET ST. LOUIS, MO. 
SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 
| Dividends 
py es Wire Us Your Orders In 
Gocoatetoe cnenee Soe hee i St. — aes Common 
The West Penn Iiinois Power & Light 7% Pid. Rice-Stix Dry Goods Co. Stocks 














Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
March 30, 1928, payable on March 30, 
1928, to stockholders of record at the 
close of business on March 15, 1928. 


G. E. Murriz, Secretary. 




















St. Louis National Stock Yards 


Bonds & Stocks 


Scullin Steel Participating Pfd. 


Southwestern Bell Tel. Pfd. 
Union Elec. L. & P. Pfd. Stocks 
United Ry. 4s, 1934, & Ctfs. 


COMMISSION ORDERS SOLICITED 
STOCKS AND BONDS THIS MARKET 


EDWARD D. JONES & COMPANY 


Member St. Louis Stock Exchange 
316 N. Broadway 
ST. LOUIS, MISSOURI 


















































WE BEG TO ANNOUNCE THAT ON FEBRUARY 1, 1926 


MR. SABIN P. SANGER 


RETIRED AS A GENERAL PARTNER AND BECAME 
A LIMITED PARTNER. AS OF THE SAME DATE 


MR. JOHN E. THAYER, JR. 
MR. DANIEL H. REESE 
MR. DUNCAN F. THAYER 


HAVE BECOME GENERAL PARTNERS IN OUR FIRM 


CURTIS & SANGER 
Members New York and Boston Stock Exchanges 


49 Wall Street 33 Congress Street 
New York Boston 





WE ARE PLEASED TO 
ANNOUNCE THAT 


MR. T. C. BEYLAND 


IS NOW ASSOCIATED WITH 
OUR ORGANIZATION AS 
VICE-PRESIDENT 


G. W. THOMPSON & CO. 


208 South La Salle Street 
CHICAGO 


February 1, 1928 


























WE TAKE PLEASURE IN ANNOUNCING 
THE OPENING OF OUR CHICAGO OFFICE 


208 SOUTH LA SALLE STREET 
AND THE ADMITTANCE OF 
MR. RAE F. HYMAN AND MR. JAMES B. MILEY 


TO OUR FIRM AS GENERAL PARTNERS 
AS OF THIS DATE 


MORRISON & TOWNSEND 


Established 1902 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


NEW YORK CHICAGO 


FEBRUARY 1, 1928 


February 1, 1928. 


The undersigned announce the 
formation of a partnership to be 
known as 


FETZER & EMMONS 
120 Broadway, New York 
Telephone Rector 9660 


to act as brokers for dealers in 
Public Utility Bonds and Stocks. 


Louis Ferzer 
Ropert W. Emmons, 3RD 












































PALMER ann COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
44 WALL STREET 730 FIFTH AVENUE 





WE ANNOUNCE THE OPENING 
OF A BRANCH OFFICE IN THE 


HECKSCHER BUILDING 
730 FIFTH AVENUE 


FOR THE TRANSACTION OF COMMIS- 

SION AND INVESTMENT BUSINESS. 

MARSHALL J. DODGE, Resident Partner. 
PALMER AND COMPANY 


Telephone CIRCLE 1601 


























INVESTMENT 
SECURITIES 


A.B.Leachs&Co., Inc. 


New York 
Boston 
Philadelphia 
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To the holders of 


Certificates of Deposit of The , The 
Bank of Canada, New York, i 4g 


Dominion Iron and Steel 
Company, Limited 


Five Per Cent. Consolidat ortgage Bonds, 
Due September 1, on Cee Series 
Guaranteed by Dominion Steel 
Corporation, Limited 

Notice is hereby given that the 
undersigned Committee has sold 
all of the bonds of the above issue 
which were - “ef with be De- 
positary at close of business January 
30th, 1928, for a cash consideration 
equal to 8714 per cent. of the princi- 
pal amount thereof plus all interest 
accrued and unpaid thereon from 
March 1, 1926 to January 31, 1928 
and plus a sufficient sum to cover 
the expenses of the Committee. The 

urchase price was paid and the 

ds delivered to the purchaser Jan- 
uary 31, 1928. 

olders of Certificates of Deposit 
may receive their distributive shares 
of the proceeds of the sale at an 
time upon surrender of their Certifi- 
cates of Deposit in negotiable form 
to The Agents, The Royal Bank of 
Canada, New York, Depositary, 68 
William Street, New York City, 
said distributive shares bein 
$970.83 per $1,000 face amount o 
bonds deposited. 


RICHARD F. HOYT, Chairman 
(Hayden, Stone & Co.) 


JOHN J. RUDOLF 
(A. Iselin & Co.) 


HERMANN C.SCHWAB 
(Redmond & Co.) 
Committee 
J. ERNEST ALLEN, Secretary 
25 Broad Street, 
New York City 


Root, Clark, Buckner, Howland & Ballantine, 
Counsel 

Henry, Stewart, Smith & McCleave, 
Canadian Counsel 

The Agents, 
The Royal Bank of Canada, New York, 

68 William Street, New York City, 

February 1, 1928 Depositary 








Te the Holders and Owners of 


Central States 
Electric Corporation 


Secured 6% Sinking Fund Gold 
Debentures, 


Dated November 1, 1925: 


TAKE NOTICE that in accordance with 
the provisions of said Debentures and of 
the Collateral Trust Indenture dated as of 
November 1, 1925, to Central Union Trust 
Company of New York, as Trustee, secur- 
ing the same, Central States Electric Cor- 
poration has exercised and does hereby 
exercise the right reserved under said 
Collateral Trust Indenture to redeem each 
and all of the said Secured 6% Sinking 
Fund Gold Debentures payment on 
March 24, 1928 to the holders and owners 
thereof of the redemption ice of 105% 
of the principal amount thereof and ac- 
crued interest thereon to said — 
date. The holders and owners of said De- 


Street, ttan, 
City, outer and State of New York, on 

: day of March, 1928, from and 
after which date all interest on said Deben- 
tures shall cease. All unmatured coupons 
must be attached to said Debentures. 


Dated, New York, January 24, 1928. 








New Uses ... New Plant... 
Add to the Property Behind 
Bell Telephone Securities 























ORE and more, people are relying upon the telephone 

for the transaction of their daily business and social 

affairs. More than 700,000 telephones are added to the 

Bell System each year. Each year nearly a billion more 

telephone calls are made than were made the year before. 
The “Long Distance” habit is rapidly expanding. 


Some vital facts about A. T. &9 T. as an investment: 


Bell System Service has grown and is growing with the 
nation. Its management is far sighted, conservative, and yet 
progressive. The system has a plant investment of more 
than $3,000,000,000. It operates more than 55,000,000 miles 
of wire, of which 37,000,000 miles are in underground cables. 
A. T. & T. owns more than 91% of the combined common 
stocks of the Associated Companies in the Bell System. 


Write for booklet“ Some Financial Facts”. 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway New York City 

















ACME BOND VALUES. 


Most comprehensive Table for amortization, or true 
values on large amounts. Covers yields 2 to 10% by 
.05 and ths. Values carried to 6 decimals, accurate 
to nearest cent on $1,000,000. 


ADEQUATE BOND VALUES. DESK EDITION. 
Covers yields 3 to 9% by .05 and ths. Values carried 
to 4 decimals showing accuracy to nearest cent on $10,000. 
POCKET EDITION. 


Provides this comprehensive scope in convenient handy 
volume. 











Illustrated catalogue explaining the above and other 
Tables covering every problem in bond mathematics. 


FINANCIAL PUBLISHING COMPANY 


Controlling the 
Montgomery Rollins Publications 


9 Newbury Street, BOSTON, MASS. 
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Consolidated Gas Company 
of New York 


130 East 15th Street 


The annual meeting of the stock- 
holders of the Consolidated Gas Com- 
pany of New York, for the election of 
Trustees and the transaction of such 
other business as may properly come be- 
fore the meeting, will be held at the 
office of the Company on Monday, Feb- 
ruary 20, 1928, at 12 o’clock noon. 
Stockholders of record as of 3 p. m. on 
Monday, February 6, 1928, will be en- 
titled to vote at this meeting. The 
transfer books will not be closed. 


H. C. Davmson, Secretary. 
February 1, 1928. 















































AMERICAN WATER Works 
wx LECTRIC ( OMPANY 
INCORPORATE 


(of Delaware) 


A regular quarterly dividend of $1.50 
per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending March 31, 1928, has 
been declared payable April 2, 1928, to 
stockholders of record at the close of 
business on March 12, 1928. 


W. K. Dunpar, Secretary. 















































McKESSON & ROBBINS 
Incorporated. 
Bridgeport, Connecticut. 

The Board of Directors of this com- 
pany has this day declared a quarterly 
dividend on the Capital Stock of this . 
company, as follows: Preferred Stock, 
regular quarterly dividend of 1%%, and 
an extra quarterly dividend of % of 1%, 
total quarterly dividend on Preferred 
Stock of this company declared 24%. 
Common Stock, a regular quarterly divi- 
dend of 25c. per share on the Common 
Stock of this company of no par value 
has been declared and an extra dividend 
of an additional 25c. per share has also 
been declared. 

Both Preferred and Common Dividends 
; will be paid February 10, 1928, to stock- 
me. nat holders of record at close of business 

, ok “ | January 31, 1928. 
New Union Trust Building, Detroit Transfer books to be closed at close of 
now under construction business January 31, 1928, and reopened 
| February 10, 1928. 
GEORGE E. DIETRICH, Secretary. 
Dated January 24th, 1928. 

















“ertO LOOK UP and not 


to look forward 
4 down, — — TENNESSEE COPPER & CHEMICAL 
and not back” is the spirit of Union Trust CORPORATION 

61 Broadway, New York 


: February 1, 1928. 
Company. Our officers and personnel view The Reet of Dente a 4... 


this new building, not merely as a reward by A EE 


of thirty-six years of faithful service, and outstanding capital stock of the ‘company, 
+ . arc ‘ , stockho rs Oo 
but rather as a Starting point to the vecord at the close of business on Feb. 29, 1928. 


: . The transfer books of the company will not close. 
bigger, broader service of the future. B. H. WESTLAKE, Treasurer. 


, = | 
>») Union Crust Company G ,? Exempt from all Federal Income Taxes 
ane ee Co 6% YIELD 
n Diund ofthe homily “" wn A “. Legal Investment for Savings 
; ¥ yw : P Banks and Trust Funds 
ee a adem WP oj in the State of Idaho. 


WE have acquired, and offer 

at a special price, subject 
to prior sale, a small block of 
unusually attractive, well se- 
cured 6% General Obligation 
Bonds, issued in 1925. Maturi- 
ties 1936 to 1942. 


Your Inquiries are Invited 


E. H. OTTMAN & CO. 


Bankers Bldg., Chicago 
Dearborn 7330 
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Trustees 


Cuaries W. SEAGER 
Former Trustee, 
American Founders Trust 
Boston, Mass. 


Epwarp F. Rosinson 
Treasurer, 
Boston Mfrs. Mutual Fire Ins. Co., 
Boston, Mass. 


Horace E. Hitpretn, S.B. 
Trustee and Appraising Engineer, 
Boston, Mass. 


Advisory Board 


STANLEY R. MILLER 
Trustee, Boston Elevated Ry. Co., 
Boston, Mass. 
Epwarp E. GInssBuRG 


President, Union Co-Operative Bank, 
Boston, Mass. 


James R. RouNDING 
Trustee, Suburban Realty Trust, 
Boston, Mass. 

Sypney S. DEAN 
Treasurer, Mass. Real Estate Exchange, 
Boston, Mass. 


J]. Freperick BaILey 
Vice President, Phillips Corporation, 
Boston, Mass. 
CuHar_es P. Sisson 
Chairman Board of Directors, 
Mount Hope Bridge Company, 

Providence, 
ALFRED FANTL 
Vice President, Seventh National Bank, 
New York City 
Harwey E. Burns 
President, Boss Bolt & Nut Co., 
Chicago, Il. 
Epwarp G. FLETCHER 
Greenough, Easton & Cross, 
Attorneys, 
Providence, R. 1 
STEPHEN R. Casey 
President, Blue Seal Extract Co., 
Cambridge, Mass. 
Stuart M. Rosson 


Attorney 
Springfield, Mass. 





10,000 Units 
Preferred and Common Capital Shares 
of the 


UNITED INVESTMENT 
ASSURANCE SYSTEM 


Price $125 per Unit, with Founders Shares Rights 








| 


To the Investing Public 


E outstanding issue in American 
CRs today is the Investment 
Trust. It is the most important 
development since the establishment of 
the Federal Reserve System—and like 
the latter it is an adaptation of several 
decades of European experience to the 
particular needs of our country. 

As the Federal Reserve Banking Sys- 
tem has stabilized American Commer- 
cial Banking so Investment Trusts are 
now eliminating the normal hazards of 
investment and stabilizing American 
Investment Banking. 

My experience during thirty years as 
a commercial banker and later as a 
trustee of the American Founders Trust, 
and of the International Securities Trust 
of America, shows that Investment 
Trust development is in the process of 
evolution. Innovations, new restrictions 
and enlarged fields of operation are 
continually appearing in the indentures 
of new trusts. 

In organizing the United Investment 
Assurance System, we offer to the in- 
vesting public the benefit of that which 
six years of experience in Trust devel- 
opment has proved sound and practi- 
cable—a self-contained Investment 
Trust unit. It embodies the benefits of 
both bond and share underwriting, co- 
ordinated distribution of security issues 
at moderate cost, and the issuance of In- 
vestment Trust Debentures, and Shares. 

These Debentures and Shares are 
predicated upon a balanced portfolio 
that includes securities in the seven 
recognized fields ofinvestment—Realty, 
Industrial, Utilities, Governmentals, 
Transportation, Mines and Oils, and 
Finance, selection in which is rigidly 
restricted; buying first for direct and 
safe return and exercising all the true 


functions of sound investment manage- 
mentwhich issoundinvestment banking. 

A portfolio, to be soundly balanced, 
must include securities representing all 
fields of human activities regardless of 
location. Depressed areas throughout 
the world which offer securities for 
Investment Trust operations are lo- 
cated by research and analysis. Selec- 
tion is made by sound investment 
management. 

United Investment Assurance Sys- 
tem will operate in the 102 Exchanges 
of the world. Rigid trust restrictions 
establish the ratio of foreign invest- 
ment to American investment. At no 
time can more than 40% of the port- 
folio be invested in securities located 
other than in the United States. Like- 
wise, the average investment in any 
one of these classes of securities is lim- 
ited as follows: Realty 25%; Industrial 
20%; Utilities 15%; Governmentals 
10%; Transportation 10%; Mines and 
Oils 10%; and Finance 10%. Of the 
total portfolio (other than equity shares 
in income producing land), 60% must 
be invested in bonds and ao7e is avail- 
able for investment in Preferred and 
Common shares. 

The United Investment Assurance 
System is an Investment Banker Man- 
agement type of Trust development. 
This unit offering of the System com- 
prises 2 Preferredand 1 CommonCapital 
shares of the United Investment Assur- 
ance Trust and 1 Preferred and 1 Com- 
mon Capital share of the Founders 
Securities Trust with rights to purchase 
114 Founders shares of the former Trust 
at $5.00. The price per unit is $125.00. 


CHAIRMAN 








ffarke he 











Send for 


Descriptive Circular 


ae 


Wire or telephone 


your broker 








FOUNDERS SECURITIES TRUST 
Fiscal Agents 


NATIONAL UNION BANK BUILDING, 


BOSTON, MASS. 
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Pennsylvania Water & Power Company 


Report of the Board of Directors for the year 1927 


SUBMITTED TO THE STOCKHOLDERS OF THE COMPANY FOR CONSIDERATION AT THE 
ANNUAL MEETING TO BE HELD FEBRUARY 14, 1928. 


The Board of Directors of the Pennsylvania Water & 
Power Company have pleasure in submitting to the Stock- 
holders a statement of the Company for the fiscal year 
ending December 31, 1927. 


The total revenue for the year from all sources amounts to_$3 525,343.29 
After vision = interest taxes 


making pro 
tion and ma 

hich has been 
Dividend of 2 
Dividend of 2 
Dividend of 6 


Ww 
$214,924.00 
214,924.00 





for quarter ending June 3 
Yee. per share for quarter 


mt. to Reserve for Renewals and Replacements-_ 

Transferred to Reserve for Sinking Fund 

Transferred to Contingent Fund 

Balance Carried to Surpl 

A comparison of Gross Revenue from all sources for 
1927 with 1926 shows a gain of $421,669.45; a like com- 
parison of Net Revenue shows a gain of $96,623.20. 

Your Company’s Reserves (exclusive of $1,050,000.00 
in Reserve for Sinking Fund) show an increase over 1926 
of $912,966.85 and now total $4,653 ,825.88. 


MERGER OF HOLTWOOD POWER CO. WITH PENNSYLVANIA 
WATER & POWER CO. 


When the steam station at Holtwood was constructed 
there was some doubt as to whether, under Pennsylvania 
law, a steam station could be owned and operated by a 
water power company. This matter has since been 
cleared up in the courts. The Pennsylvania Water & 
Power Company, which at that time had considered it 
prudent under the circumstances to organize a subsidiary, 
the Holtwood Power Company, has now gone through 
the necessary legal procedure and has purchased the assets 
of the Holtwood Power Company, merging that Company 
with itself, and assuming the $2,750,000 principal amount 
of Holtwood Power Company nds outstan ing. It is 
expected that a saving in interest charges will be possible 
by retiring these bonds in the near future, and issuing 
therefor lower interest bearing bonds of the Pennsylvania 
Water & Power Company. ; 

During the yore your Company proceeded with the 
development of an area adjacent to the steam plant for 
the purpose of storing thereon increased quantities of the 
low-priced anthracite river coal which, because of its low 
degree of inflammability, is especially well suited for stor- 
age in large quantities over an extended period, to take 
care of such emergencies as may arise in connection with 
temporary short: of fuel, or transportation difficulties. 
This is with the idea of putting your Company in position 
to render further assistance to such of its customers as 


are still dependent for a portion of their electric energy | j 


upon delivery of bituminous coal from the mines. 

The steam plant has continued to function satisfactorily 
and by its aid the peak loads which your Company has 
been able to deliver have been materially increased over 
the preceding years, while the reliability of the supply of 
power has also been much improved, thus adding materi- 
ally to the value of the energy supplied by your Company. 

CHANGES IN ACCOUNTS. 

Hitherto your Company showed in its grossrevenue 
account only that portion of the net earnings of the Holt- 
wood Power Company received through dividends de- 
clared by the latter Company. Following the merger 
effected during the course of 1927 and referred to above, 
your Company’s accounts commenced to show the gross 
income from the operation of the steam plant, together 
with the expenses for fuel, labor, ete., for operating that 
plant. As a consequence of the merger and the resulting 
necessity of combining the accounts of the two companies, 
it was found necessary to recast slightly the accounting 
nomenclature of the Pennsylvania Water & Power Com- 
peer. The accounting form of the latter Company had 


n established prior to the adoption of a classified sys- | hig 


tem of accounts by the Public Service Commission of 
Pennsylvania, whereas the Holtwood Power Compan 

had carried its accounts from the outset in accordance wit 

such official classification. There may be noted, for ex- 
ample, the increase in gross revenue and operating ex- 
penses, general expenses, taxes and maintenance due to 
the inclusion for a period of the year of the re 
accounts of the Holtwood Power Company. It may 
further be observed that there is now grouped under the 
account headed “Reserve for Renewals and Replacements” 
not only the reserves which had been set up under that 
heading by the Holtwood Power Company but also the 





reserves of the parent Company, which hitherto have ap- 
peared under the heading ‘Depreciation Reserve.” 
AGREEMENT WITH SUSQUEHANNA POWER CO. 

As a consequence of the agreement with Susquehanna 
Power Company permitting that Company to flood back 
into your Company’s tailrace in a particular manner in 
return for certain compensation and benefits to your 
Company, as set forth in the report of your Board for the 
year 1926, your Company has taken advantage of the 
opportunity to carry out this year certain minor work 


00 | below its dam and in its tailrace which could be done more 
00 | readily prior to the completion of the Conowingo dam, 


after which time the depth of the water at these locations 
will have increased. 


SAFE HARBOR PROJEOT. 


There is an undeveloped head or fall of about 50 feet 
on the Susquehanna above the pool formed by the present 
Holtwood dam. For a number of years your Company 
has been securing riparian properties along this reach of 
the river with the idea of developing this waterpower site 
and building a dam and power house near Safe Harbor 
Pa., eight or nine miles up-stream from the Holtwood 
dam. Your Company’s engineers are now engaged in the 
surveys and designs for this project. 

CHANGE TO NON-PAR STOCK. 

Effective May 31, 1927, your Company’s capital stock 
with a former par value of $100 per share was changed 
to stock without par value on the basis of four shares of 
new stock for each share of old stock. 

RENEWAL OF BALTIMORE POWER CONTRACT. 

Your Company, which had originally been a party to 
and has been instrumental in the consummation of the 
Three purty, Power Agreement between the Consoli- 
dated Gas Electric Light & Power Company of Balti- 
more, the United Railways & Electric Company of Balti- 
more and the Pennsylvania Water & Power Company, 
has been conducting negotiations over a number of years 
for a long term renewal of its power contract with the Con- 
solidated Company. These negotiations, which were 
based on thorough-going studies made jointly by the oper- 
ating staffs of the two Companies, were concluded during 
1927 and gave opportunity to the parties to make a very 
careful determination of the value to your customer of the 
electric supply from the combined hydro- and steam- 
electric resources of your Company, and the value of 
other services rendered. 

These studies have disclosed ways and means of render- 
ing your electric supply of greater value to the Consoli- 
dated Company and productive of increased revenue to 
— Company. A new agreement was executed on 
anuary 3, 1928, for a term of forty-three years, covenee 
y 
ompany 


the use of your power and other facilities in M 
the Consolidated Gas Electric Light & Power 
of Baltimore. This ment, following the satisfactory 
experience with the Three Party Agreement referred to 
above, contains provisions for such adjustments as may 
be n arising out of changes that may take place 
in the future in certain of the factors entering into the 
determination of the value of the power supplied and of 
other services rendered by your Company. 

A great amount of detailed investigation was carried 
out for the purpose of determining the most satisfactory 
methods of co-ordinating the resources of your Company 
and of your Customers’ generating plants, cables, distribu- 
tion system, and appurtenances to the end that the ser- 
vice to the public should be the best from the standpoint 
of quality, reliability and economy, and that all possible 
duplication should be avoided, except such as would con- 
tribute toward the maintenance and improvement of the 
igh standard of service rendered. For accomplis 
this your Company, by a certain form of rental arrange- 
ment, has provided in the new agreement for the jot 
use of property and equipment by your Company and its 
customer in a manner that will be of benefit to the general 
public supplied by the two systems as well as to the com- 
panies. 

TAXES. 

Attention is called to the increasing part played by taxes 
in the total expenses of your Company. It may be inter- 
esting to note that your Company is in the favorable posi- 
tion of having had its Federal taxes agreed upon for 1926 
and all preceding years. 
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Pennsylvania Water & Power Company—(Continued) 








OPERATING RESULTS. 


As in 1926, the year 1927 has shown a river flow well 
above the normal and therefore a substantial sum has been 
transferred directly to Contingent Fund without appearing 
in the figure of $3,525,343.29 shown for Gross Revenue. 
The loads of your Company’s customers have increased 
during the year as appears in the figures for Revenue. 
Operating costs, —— taxes, continue to stand in good 
relation to Gross venue. There have been certain 
increases therein due partly, as previously explained, to 
the inclusion of the Holtwood Power Company operating 
expenses for a portion of the year and due partly to the 
increased expense of furnishing improved service to the 
customers of your Company in line with its policy of keep- 
ing the operation of its plant and the quality of its service 
up to the best modern standards as the art improves, 
and as such better service becomes possible and desirable. 






















— 


An increase in dividend rate took place during the year. 
During each of the first two quarters the dividend was at 
the rate of 2% on the then par value of $100.00 per share, 
while for each of the last two quarters the dividend rate 
was 62}4 cents on each of the new non-par shares which 
had resulted from a four-to-one split-up of the old stock. 

There has been set aside to “‘ rve for Renewals and 
Replacements” $243,143.65. There has been distributed 
to ntingent Fund $200,000.00 in accordance with your 
Company’s policy of building up this fund to an amount 
necessary to equalize such fluctuations in income as result 
from variations in river flow above and below the normal 
in accordance with a careful study which has been made of 
observed river stages for a number of decades in the past. 

Your Directors wish to express their appreciation of the 
employees’ loyal See and efficient services which 
have made possible the results herein reported. 

CHAS. E. F. CLARKE, President. 
















STATEMENT OF CONDITION DECEMBER 31 1927. 


. ASSETS. 
Plant Additions 
Securities 
Plant and 





one Power Development___.........-- $27,1 
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Capital Stock AARESSOS: $10,868,312.50 
MICOS Wn aw cece seeooncescocencouse ceessenseons , ’ 
First M ‘ 5% Gold Bonds_.._____. $12,500,000.00 
. Less Bo by r 
Cancelled for Sinking Fund Investment_ 994,000.00 
11,506 ,000.00 
First Refunding Mortgage 5%% Gold 
pie em RS ac RE Ae A 5,000,000. 
Less held in Treasury.................. 





2,000,000.00 






ete ieee ee ee ee 





Certified correct: 
JAS. L. RINTOUL, Treasurer. 
Audited 


SHARP, MILNE & COMPANY, Chartered Accountants. 
January 12, 1928. 










PROFIT AND LOSS ACCOUNT. 


eee ee ee 


2,252,525.74 
754,050.00 


it ce ad bm dikime a0 qébsdinaibatiovdéee 1,498,475.74 
ish dan ddan neta Oreindhitn ein iasaion akin indiana 34,877.84 
i a lt date wlaitininhiemeinemeuitiiam 1,533,353.58 
Distributed as follows: 
Dividend 2% for Quarter ending March 3l1st_..........- 214,924.00 
Dividend 2% for Quarter ending June 30th_.._......._-. 214,924.00 
Dividend 62 4c. per share for quarter ending September 
Di tittbdidvdtdekamithndoobanvebosdidseobsebuedens 268,655.00 


Oe eee ee ee 
ee 


1 tate ts Dan a nt a 200,000.00 
23,051.93 


$1,583, 353.58 


Certified Correct: 
JAS. L. RINTOUL, Treasurer. 


Audited: 
SHARP, MILNE & COMPANY, Chartered Accountants. 
January 12, 1928. 



























































Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 50¢ per share on Class A 
Stock for the period ending Feb- 
ruary 29, 1928, payable March 
1, 1928, to sodibe ders of rec- 
ord at the close of business on 
February 8, 1928. 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of 
Class A Steck at the rate of 
1/50 of a share for each share 
held; this being at the rate of 
$25 per share for additional 
stock purchased. The Class A 
Stock is now selling on the 
market at approximately $34 
per share. 


Unless advised at or before the 
close of business on February 18, 
1928, that the stockholder does 
not elect to exercise the right to 


subscribe for additional Class A 








February 1. 





The Jordan-Lyman Co., Inc., 


Harvey H. Bundy 


Investment Securities, 


announces the opening of offices at 


30 Federal Street 


Boston, Massachusetts 
Telephone: Hubbard 5530 


Directors 
Fred D. Jordan, President 
Arthur T. Lyman, Vice-President—Treasurer 
lasper B. Cousens, Vice-President 
Benjamin B. Sanderson 
J]. Norman Towle 


1928 








Stock, and requests that the divi- 








dend be paid in cash, certificates 























—£ BUCKEYE PIPE LINE COMPANY THE J. G. WHITE. MANAGEMENT 
for Class A Stock ane/es eae = ig x Bre 57; 25, 19: 98 Ltersy Pasents Meee Veck Cit 
dividend bearing scrip certifi A dividend of One Dollar. ($1.00) Der bs The regular qu aivideod (Bixtiech quar 
cates therefor, will be issued to and an extra dividend of One. Dollar $1.00) ter) of One Dollar and aby ve Cents ($1.75) - 

share been eclared n share being a rate annum, has 
each holder of Class A Stock. OF dis Company, pa sate SP 1928, to ody NO te 

WALTER A. CULIN, Secretary. at the close of Corporation. payebte March 1928, to stock- 
February 17, 1928. holders of Feb. 15, ‘ 
J. R. FAST, Secretary. T. W. MOFFAT, Treasurer. 
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NEW ISSUE 





$3,750,000 
Advance Bag & Paper Company, Inc. 


First Mortgage, Series A, 6% Sinking Fund Gold Bonds 


Dated June 1, 1927 Due June 1, 1952 


Interest payable June 1 and December 1 at the office of the Com y, and collectible through the office of the Trustee in Phila- 
delphia, or through the office of The Chase National Bank of the City of New York, without deduction of Normal Federal Income 
Tax up to2%. Pennsylvania, Maryland, Connecticut, Massachusetts and California State Taxes refunded 

mortgage to resident holders upon proper apqeeatien. Coupon bonds in denominations of $1,000, $500 amd $100, registerable 
ony 3s to cipal. Callable as a whole or in part on any interest date u yy notice once a week for three weeks on 
or ‘ore June 1, 1932, at 105 and accrued interest, premium decreasing 1 oe five years thereafter until maturity. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, 
Philadelphia, Trustee 


From a letter of Mr. John E. Kelley, President of the Company, we summarize as follows: 


THE COMPANY: Business originally established in 1901, at Middletown, Ohio, as the Advance 
Company, where it successfully operated a bag factory. In 1921 merged with the Howland Pulp an 
Paper Company, of Howland, Maine, and incorporated under its present name. In 1923 acquired the 
entire capital stock of the Penobscot Power eg cw and in 1927 all of the common stock of the Southern 
Advance Bag & Paper Co., Inc. The Maine plants are favorably located on rivers giving cheap —- 
electric power near a supply of wood practically perpetual for the Comapny’s present capacity. These 
natural resources together with excellent management enable the Company to be one of the lowest cost 
producers in Northern United States and Canada. The Company now is the largest manufacturer of 
strictly all-kraft grocery bags in the world, distributing nationally and in foreign countries under estab- 
lished trade names. ‘The business has never shown an operating loss in any one year. 


PROPERTIES: The Company owns a bag factory at Middletown, Ohio, and a complete unit, consisting 
of a hydro-electric plant, pulp mill, paper mill and bag factory at Howland, Maine, making pulp, paper 
and bags in practically one continuous operation from logs to bags in one day. The latter plant has a 
daily capacity of 100 tons of Kraft pulp and 90 tons of Kraft paper. The combined daily capacity of 
the Howland and Middletown factories is 15,000,000 bags. The Company also owns timber rights, 
timberlands, water rights, water storage, dams, etc. ; 

The Southern plant at Hodge, La., which is expected to be in operation in Ley 5 1928, will comprise 
a complete production unit, with a capacity practically identical with that of the Howland plant. 


HYDRO-ELECTRIC PLANTS: The two modern hydro-electric plants are on well controlled rivers and 
have a combined capacity of 8,500 h.p., of which 7,500 h.p. is installed. Excess power from these 
lants is sold to Public Utility Companies with which they are interconnected. The Company owns 
miles of transmission lines connecting the Penobscot Power Company with the Howland plant. 


SECURITY: These bonds will, in the opinion of counsel, be secured by a First ery = on all of the 
properties of Advance Bag & Paper Company, Inc., including a hydro-electric plant at Howland, Maine, 
timberlands and water rights of the Company and all other property now owned or hereafter acquired. 
As additional security there will be deposited with the Trustee the entire capital stock of Penobscot Power 
Company other than the directors’ qualifying shares, the Indenture providing that no funded debt or 
mortgage = be placed upon the assets of Penobscot Power Company during the life of these bonds. 
The bonds will be additionally secured by $1,250,000 7% Preferred Stock and the entire Common Stock 
of Southern Advance Bag & Paper Co., Inc., other than directors’ qualifying shares, which will be de- 
posited with the Trustee. 


VALUE OF ASSETS, as shown in the audit by Messrs. Lybrand, Ross Bros. & Montgomery: 
Total depreciated value of Advance Bag & Paper Company, Inc., fixed property 
and stocks of subsidiaries deposited with Trustee (based on property values) 
subject to lien of this issue $8 ,016,158.97 
Ourrent assets, net of all other liabilities, of Combined Companies excepting 
Southern Advance Bag & Paper Co., Inc 2,245,529 .43 





Total net assets $10,261 ,688.40 


EARNINGS: The net earnings, as audited by Messrs. Lybrand, Ross Bros. & Montgomery, of the Ad- 
vance Bag & Paper Company, Inc., and its wholly owned subsidiaries (except Southern Advance Bag & 
Paper Co., Inc.) , available for interest, Federal taxes, depreciation, were for the years ending December 31: 


1923 1924 1925 1926 
$499 ,063 $634,768 $667 ,137 $693 ,349 
Total interest charges on this issue 


*One month estimated. 


The above shows earnings for 1927 in excess of 4 times interest requirements and the average for five years of more than 3 times 
interest requirements had these bonds been outstanding. These figures do not include earnings of the. Southern Advance Bag & 
Paper Oo., Inc., estimated at $1,000,000 before interest, depreciation and Federal income taxes. 


SINKING FUND: A semi-annual Sinking Fund will retire about 90% of the issue before maturity. 


PURPOSE OF ISSUE: To refund $1,340,400 First Mortgage 7% bonds of the Company due 1943, 
tp retire $510,000 Penobscot Power Company 7s due 1942, to refund $1,350,000 First Refunding 6s of 
Advance Bag & Paper Company, Inc. (the proceeds of which have and are being used for expenditures 
in connection with the acquisition of Southern Advance Bag & Paper Co., Inc.), for the acquisition of 
additional timberlands and for other corporate purposes. 


Application will be made to list these bonds on the Philadelphia Stock Exchange 


The above is subject to a complete circular which will be furnished on request. The legalities will be approved 
by Robert L. Fitts, Esq., of Brattleboro, Vermont, for the Company, and for the Bankers and the Trustee by 
Messrs. Saul, Ewing, Remick & Saul, of Philadelphia. The earnings and balance sheet have been audited by 
Messrs. Lybrand, Ross Bros. & Montgomery, Accountants and Auditore. These bonds are offered for delivery 


when, as and if issued subject to the approval of counsel and to the approval of any State or Municipal authority 
having any jurisdiction over this issue. 


Price 100 and accrued interest to yield 6% 


PEABODY, SMITH & CO., INC. 
BOENNING & Co. TIMBERLAKE, ESTES & CoO. 


The statements contained herein are not guaranteed, but were obtained from sources believed to be accurate. 
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Issue 





Dated February 1, 1928 


Authorized issue $7 ,000,000. 


tie 


$7,000,000 


Savoy-PLaza CorpPoraTION 
Ten-Year 5%% Sinking Fund Gold Debentures 


Interest, Sinking Fund and Principal Payments of these Debentures 
are Secured by a Subscription Agreement of the United States Realty 
and Improvement Company and Childs Company as described below. 


nia personal property tax up to 5 mills annum; Massachusetts income tax up to 6% of income, refundable. Coupon 


tures in denominations of $1,000 and $500 registerable as to principal. 


Redeemable at the option of the Corporation, as a whole at any time or in part on any interest date on 30 days notice, at 


The following information has been summarized by Mr. Wm. Childs, President of Savoy-Plaza Corporation, 


103 4 if redeemed on or before February 1, 1930; at 10214 thereafter if redeemed on or before February 1, 1932; 
and thereafter at 10234 less 44% for each year or part thereof elapsed after February 1, 1932; 
in every case plus accrued interest. 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


from his letter of January 31, 1928, to the undersigned: 
SUBSCRIPTION AGREEMENT OF PROPRIETOR COMPANIES: Savoy-Plaza Corporation, 


Ss 


All offerings are made ‘“‘when, as and if” issued and accepted by us and subject to approval of all proceedings by our counsel, Messrs. 


organized under the laws of New York, is controlled by United States Realty and Improvement 
Company and Childs Company, which have entered into a subscription agreement with Savoy- 
P.aza Corporation to subseribe in equal amounts (onéd-half each) for Preferred Stock of the Cor- 
posaiion sufficient to provide the sums required for interest, for the sinking fund payments and 
or the principal at maturity of these Debentures in the event that the Savoy-Plaza Corporation 
fails to supply the sums required for such purposes. 


Consolidated net earnings after depreciation, interest and taxes of the subscribing Corporations 
have been as follows: 


United States Realty Childs 
and Improvement Company Company 
Year ended Apr. 30, 1926 $5,421,939 Year ended Dec. 31, 1925 $1,655,893 
= a 1927 5,523,095 . “a 1926 1,683,329 
8 mos. to Dec. 31,1927 3,105,410 9 mos. to Sept. 30, 1927 970,318 


The outstanding stocks of United States Realty and Improvement Company and of Childs 


Company represent at current quotations aggregate market values of approximately $46,000,000 
and $22,000,000, respectively. 


AVOY-PLAZA CORPORATION: The Savoy-Plaza Corporation owns (in fee and leasehold) 
the Savoy-Pliza Hotel, occupying the entire block front on Fifth Avenue between 58th and 59th 
Streets, New York City. It has also acquired in fee simple the property adjoining the Hotel 
on the east embracing a plot ap hes A 25,000 square feet in area, upon which it proposes to 
erect a six-story addition. ileaien the newly acquired property, Savoy-Plaza Corporation 
controls in a single plot approximately 55,000 square feet of land, of which 45,000 square feet is 
owned in fee and 10,000 square feet is held aaa lease, constituting one of tae largest plots of 
choice real estate under one ownership in New York City. 


Upon completion of this financing the funded debt of the Corporation will consist of First Mort- 

age obligations aggregating $14,500,000 and this issue of $7,000,000 Ten-year Sinking Fund 
Gold Debentures. The properties owned by the Savoy-Plaza Corporation, including furnishings 
and the estimated cost of the proposed addition, will represent an investment substantially in 
excess of the funded debt to be presently outstanding. 


Upon completion of the yp ee addition the management estimates that the net earnings of the 
entire property after all operating expenses, taxes, depreciation and a proper allowance for 
vacancies, will be approximately $2,200,000 per annum available for interest and Federal Taxes. 
The maximum annual interest charges on the total funded debt to be presently outstanding will 
amount to $1,235,000. 


The Indenture will provide a sinking fund for the Debentures, commencing November 15, 1929, 
sufficient to retire over 40% of the issue prior to maturity. 


Hornblower, Miller & Garrison. Interim Receipts or Temporary Debentures may be deliverable in the first instance. 


Blair & Co., Inc. 


The statements presented in this advertisement are based on information obtained from official and other sources believed to be reliable, 
b 





Price 98 and Interest to yield over 534% 





ut are in no event to be construed as representations made by us. 


Due February 1, 1938 


Interest payable February 1 and August 1 at the principal office either of Blair & Co. or of The Nationa 
ank of New York, without deduction for any normal Federal Income Tax up to 2% per annum. Pennsylvania, Maryland and 


The National City Company 









































NEW ISSUE 


$6,000,000 


Pennsylvania Water & Power Company 


First Refunding Mortgage Gold Bonds 
Series B, 414% 


Dated March 1, 1928 Due March 1, 1968 


Interest atte Reece 3 ond Geptember 3 New York City. Coupon bonds of $1,000 denomination, registerable as to principal only. Callable 
on © whole or ia past any an thirty daye notice @ 108 and interest rior to to March 1, 1933, the premium decreasing (% each year from 
March 1, 1038 to March at 100 and interest 





The interest on these Bonds is payable without deduction for the present 
Pennsylvania four-mills tax or the Federal income tax up to 2% 


THE NEW YORK TRUST COMPANY, Trustee 





Mr. Chas. E. F. Clarke, President of the Pennsyloania Water & Power Company, has summarized his letter to us as follows: 


BUSINESS: The Pennsylvania Water & Power Company owns and operates on the Susquehanna River at Holtwood, Pa., 

* hydro-electric power development consisting of one of the largest low head water power plants in the country, 
with a capacity of 150,000 horsepower, and an adjacent steam generating station burning pulverized coal and having a present 
capacity of 30,000 horsepower, capable of being increased to an ultimate capacity of at least 135,000 horsepower. This steam 
station, together with all the other assets of the Holtwood Power Company, a wholly owned subsidiary, was acquired in 1927. The 
Company, under contract with the local light and power companies, supplies a large portion of the electric current used in Baltimore, 
Md., and York, Pa.; also nearly all of that used in Lancaster, Pa., and vicinity and Coatesville, Pa., and vicinity. The total popu- 
lation served by these customer companies is in excess of 1,000, 000. 


CAPITALIZATION 
(Upon completion of Present Financing) Outstanding 
Authorized in hands of Public 
First Refunding Mortgage Bonds, Series B, 44 % (this issue) $6,000,000 
*First Mortgage (Closed) 5% Bonds, due 1940 11,500,000 
Capital Stock (no par value) 
*Retired by Sinking Fund $1,000,000. 


SECURITY: These Series B Bonds and the $11,500,000 First (Closed) Mortgage 5s, due January ist, 1940, upon completion 

* of the present financing, will be the sole funded debt of the Company. The First Refunding Mortgage covers all 
the Company’s property now owned or hereafter acquired (except securities acquired subsequent to October 1, 1923, other than 
securities made the basis of issue of additional bonds). The book value of the Company’s fixed assets, including certain securities, 
is $29,740,709.32, a figure greatly below the depreciated replacement value of the properties. The Company’s total bonded debt 
after completion of the present financing will be at the low rate of $97.22 per horsepower. 


PURPOSE: The proceeds of the sale of these bonds will be applied toward the retirement of the $3,000,000 of 54% First 
* Refunding Mortgage Gold Bonds, Series A, of the Company and the $2,750,000 of 6% First Mortgage Gold Bonds, 
Series A, of the Holtwood Power Company, being the entire amount outstanding in the hands of the public. 


EARNINGS: The following table shows a comparison of earnings with bond interest for the seventeen years 1911 to 1927 
* inclusive. The 1927 figures represent the consolidated statement of the Company and of Holtwood Power 
Company for that period. 


Year Ended Gross Net Earnings Bond Net Earnings 
Deo. 31 Earnings After Taxes Interest 6 Balance 
1911 $516,285 $381,125 366,201 
1912 721,883 384,139 235,769 
1913 826,815 407,105 302,662 
1914 1,009,373 443,575 411,978 
1915 ° 514,278 434,053 
1916 621,150 619,850 
1917 518,550 697,717 
1918 518,340 737 496 
1919 532,850 766,406 
1920 z 528,550 815,410 
1921 524,938 841,477 
1922 535,144 921,256 
1923 548,150 981,874 
1924 648,133 1,263,974 
1925 738,000 1,339,113 
1926 3,103,674 745,100 1,401,853 
1927 4,103,665 906,300 1,574,788 


Consolidated net earnings during 1927 were more than 2.9 times interest charges on the total funded debt to be presently outstand- 
ing. The net earnings for the past five years have averaged more than 2.8 times bond interest. In no year since 1911 when the 
Company was organized, have Gross Earnings and Net Earnings after Taxes failed to show a substantial increase over such earnings 
for the preceding year. 


- Dividends have been paid without interruption from 1914 to date on the Company’s Capital Stock. 
ao * There are now outstanding 429,848 shares, which, at present market prices, have an aggregate value 
ver ) ) . 


- Commencing October 1, 1933, the Company is obligated to make annual payments to the Trustee 
SINKING FUND: as a Sinking Fund for the retirement of these Series B Bonds. 


2 RD RO BO RD RD ND ND ND RD et es ne os 
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Price 99 and interest, to yield over 4.55% 


We etter these bonés, when; as as and if issued and received by us. Jie ee re ee ee ere Messrs. 
Simpson; ‘Thacher & Bartlett of New York. — Temporary terim Receipts will be delivered on or about March 1 gt fy 





Chase & Company Joseph W. Gross & Co. 
Minsch, Monell & Co., Inc. 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 
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Financial 
This offering does not constitute All of thie Stock having been 
additional financing by the Company. sold, this advertisement appears 
as a matter of record only. 
35,000 Shares 


The Tri-State Telephone and Telegraph Company 


Common Stock 
(No Par Value) 


Directors will inaugurate dividends April 1, 1928 at rate of $6 per share per annum from January 1, 1928. 
(Payments quarterly, January 1, April 1, July 1 and October 1) 


Exempt from Normal Federal Income Tax and Minnesota Money and Credits Tax. 





The following information is furnished by Mr. George W. Robinson, President of the Company: 


The Tri-State Telephone and Telegraph Company, incorporated May 16, 
Saar and 1903 under the laws of the State of Maine, is one of the leading independent 

WeENSeS telephone companies in the United States. It owns and operates, without com- 
petition, a comprehensive telephone exchange and toll system for 38 counties in southern Min- 
nesota, having a combined population of about 1,000,000. The principal cities served are Saint 
Paul, Stillwater, Winona, Faribault, Owatonna, Austin, Albert Lea, Red Wing and Rochester. 
Through connection with the Northwestern Bell Telephone Company, the facilities of the Bell 
System are available to subscribers of the Tri-State Company, thus affording nationwide 
telephone service. 

Capitalization 
(Upon consummation of Exchange of Common Stock of $10 par value for Common Stock without par value) 


Authorized Outstanding 
First & Refunding (now First) Mortgage Gold 54% 


Bonds, Series A, due 1942_________________ ee (*) $6,000,000 
**Twin City Telephone Company Preferred and Com- 
mon Stock (assumed) -__..............---.-------- 122,070 
6% Cumulative Preferred Stock (par $10) _.........---- $10,000,000 5,742,230 
*Common Stock (without par value) -_....._....-.-.--- 200,000 shs. 100,000 shs. 


*Additional bonds are limited by the conservative restrictions of the Trust Indenture. **To be retired as of February 28, 1928. 


Earni The Company’s earnings have been characterized by steady growth over a long 

mings period of years. The earnings presented below are as reported by the Company to the ; 
Interstate Commerce Commission and the Minnesota Railroad and Warehouse Commission for 
the four years ended December 31, 1926, and as they will be reported to said commissions for 
the year ended December 31, 1927: 





Net Earnings Dollars per Share 
{ after Tazes. ; Balance Earned on Common 
Gross Depreciation Preferred Applicable to on Present No 
i Revenues and all Charges Dividends Common Stock Par Basis 
iilessenases $4,812,615 $ 884,846 $327,633 $557,213 $5.57 
ind watieees 4,986,846 967,236 327,816 639,420 6.39 
Re 5,272,985 1,077,009 342,425 734,684 7.34 
ae 5,465,114 1,118,346 343,764 774,682 7.74 
SR on tp snes tte cite 5,607,469 1,206,036 343,827 862,209 8.62 


an Dividends at the rate of 8% per annum were paid on the 500,000 shares 
i Dividend Record of $10 par value Common Stock in 1922, 1923 and 1924 and thereafter at 
the rate of 9% per annum up to the date of the issuance of the present no par Common Stock. 
The directors will inaugurate dividends on the no par Common Stock April 1, 1928 at the rate of 
$6 per share per annum from January 1, 1928. This $6 annual dividend rate compares with 
$4.50 per annum received by the common stockholders on a proportionate amount of the old 
Common Stock. Dividends have been paid on the Preferred Stock without interruption since 
its issuance over 24 years ago. 


Valuation The depreciated valuation of the Company’s physical properties as determined by 
— the Minnesota Railroad and Warehouse Commission as of December 31, 1920, 

plus the cost of net additions since that date and up to and including December 31, 1927, is 

$19,858,612. 

The Company operates under indeterminate permits under the jurisdiction 

of the Minnesota Railroad and Warehouse Commission, which has control 

over rates and service. 


Franchises 





The grocgetig 3 relating to ~ epuanes of — — Ly ° will r cones + i yay - Genget conee of the > yee 
. dinnesota, for ‘ompany, @ - Masten icho ew ° nkers. er ‘ommon Stock, if, 
- as and when issued uthorization Us stockhold 


and received by us, subject to approval of our counsel and a ers. 


Price $104.50 per share 


Spencer Trask & Co. 


informatio herein is from official sources, or from sources which we regard as reliable; but in no event are the statements 
an ore herein contained to be regarded as our representations. 
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New Issue 


“TERNI” 


Terni-Societa per |’Industria e |’ Elettricita 
Italy 


$ 12,000,000 


First Mortgage Hydro-Electric 614% Sinking Fund Gold Bonds 
Series A 
To be Dated February 1, 1928 To Mature February 1, 1953 


Sinking Fund Calculated to Retire Entire Issue by Maturity 


Interest payable February 1 and August 1. Principal and interest payable in United States gold coin at the office of W. A. 
Harriman & Co., New York City, without deduction for any taxes, present or future, levied by or within the Kingdom of 
Italy. Redeemable on any interest date, as a whole or in part, on sixty days’ published notice, except for Sinking Fund, as 
follows: at 103 up to and including February 1, 1933; thereafter at 102 up to and including February 1, 1938; thereafter at 
101 up to and including February 1, 1943; thereafter at 100. Coupon Bonds in the denomination of $1,000, registerable as 
to principal only. Harris Trust and Savings Bank, Chicago, Illinois, Trustee. 


Cav. di Gr. Cr. Attilio Odero and Gr. Uff. Arturo Bocciardo, respectively President and Managing Director of the 
Company, summarize in part their letter to us, copies of which will be furnished upon request: 


GENERAL: Terni-Societa per |’Industria e |’E:ettricita, organized in 1884 and well known throughout 
Europe as “Terni,” owns and operates extensive hydro-electric and industrial properties which 
place it among the foremost Italian business enterprises. 


HYDRO-ELECTRIC PROPERTIES: The properties now in operation include four hydro-electric 

power stations located in the Apennine Mountains about sixt 
miles northeast of Rome, having a combined generating capacity of 86,200 kw., and reserve equipment with 
a capacity of 6,800 kw. 


To provide adequate reserve facilities for its present business and also to meet the increasing demand for 
current, the Company is building a new hydro-electric plant which will have an initial generating capacity 
of 105,000 kw., and in addition, a subsidiary company, Societa Elettrica dell’ Alto Nera, which is over 98% 
owned, has under construction a plant with an initial generating capacity of 9,000 kw. The initial installa- 
tions of both plants are expected to be completed and in operation on or before September 30, 1928. 


SECURITY: ‘These Bonds, in the opinion of counsel, will be a direct obligation of Terni-Societa per 
l’Industria e |’Elettricita, secured by First Mort,-age on the Company’s hydro-electric 
roperties described above, including the new work under construction, subject only to the lien securing 
ire 48,660,351 ($2,561,071), principal amount, of existing funded indebtedness. The Company will covenant 
with the Trustee to retire such indebtedness by August 10, 1928, and for this purpose will deposit a sufficient 
sum in lire with Banca Commerciale Italiana, Milan. The Bonds will be further secured by First Mortgage 
on the hydro-electric plant now being constructed by Societa Elettrica deli’ Alto Nera. The engineer who 
has valued the properties has estimated that it will require at present prices $2,000,000 for the additional 
work necessary to complete the new plants. Of this amount $1,597,000 will be deposited with Banca Com- 
merciale Italiana Trust Company, New York, for such purpose and the balance is represented by advance 
payments made by the Company on machinery for these plants. 


Additional Bonds not to exceed $13,000,000 may be issued in one or more other series which may vary as to 
date, interest rate, denominations, maturities, redemption provisions, ete., under certain restrictions to be 
provided in the Indenture and summarized in part in the above mentioned letter. 


EARNINGS: Consolidated earnings of the Company and subsidiaries for the years ended December 31, 
1924 to 1926, after operating expenses of the parent Company, operating expenses and all 
other charges of subsidiaries and the deduction of earnings of subsidiaries applicable to minority interests, 
but before interest, income taxes, directors’ participations, statutory reserves and depreciation of the parent 
Company, as certified by Messrs. Price, Waterhouse & Co. (converted into dollars at the approximate average 
rates of exchange for those periods) have been as follows: 


1924 1925 1926 
$1,598,811 $1,886,896 $1,997,471 


On the basis of earnings for the first six months of 1927, as prepared by Messrs. Price, Waterhouse & Co. 
without complete verification, the Company estimates that earnings for the entire year 1927 comparable 
to the above were in excess of $2,000,000, or over 24 times the maximum annual interest charges of about 
$790,000 on its entire funded debt to be presently outstanding, including these $12,000,000 Series A Bonds. 


These Bonds are offered when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Sullivan 
and Cromwell, New York, except as to matters of Italian law whicn will be passed upon by Avv. Roberto Pozzi, Milan. The 
books of the Company and of its subsidiaries for the years 1924-26 and the first six months of 1927 have been examined by 
Messrs. Price, Waterhouse & Co. Except as otherwise stated, conversions from lire into dollars have been made at the rate 
of 19 lire = $1.00. It is expected that temporary Bonds or interim receipts will be ready for delivery on or about Feb- 
ruary 28, 1928. 



































WE RECOMMEND THESE BONDS FOR INVESTMENT 





Price 9014 and interest, to yield about 7.35% 


W. A. HARRIMAN & CO. HARRIS, FORBES & CO. 


INCORPORATED 


BANCA COMMERCIALE ITALIANA TRUST COMPANY 


The information contained in the above summary, obtained partly by cable, has been accepted by us 


’ as reliable, but does not constitute any representation on our part. 
January, 1928. 
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$12,000,000 
Southern Counties Gas Company of California 


(A Pacific Lighting Company) 


First Mortgage 414% Gold Bonds 
Series 1968 


To be dated May Ist, 1928 To mature May 1, 1968 


Co upon bonds in denominations of $1,000 and $500 with privilege of registration as to principal. Redeemable any interest date, on 60 days’ notice 
to and including May 1, 1933, at a premium of 2%, and on any interest date of any year thereafter until maturity, at a premium computed at the 
rate of % of 1% for each 5 years or fraction thereof, of the then unexpired term. Interest payable on May 1 and November 1, in San Francisco, Los 

An -~ ry d New York. The Comrany agrees to pay interest without deduction for any normal Federal income tax up to 2% which it may legally 

Pay e source. 


AMERICAN TRUST COMPANY, SAN FRANCISCO 
LOS ANGELES-FIRST NATIONAL TRUST AND SAVINGS BANKs|TRUSTEES 





Exempt from Personal Property Tax in California 
Application has been made to have these bonds certified as a legal investment for Savings Banks in California. 
Issuance Authorized by the Railroad Commission of the State of California 





The following information is summarized from official sources: 


° « Southern Counties Gas Company of California, which is controlled through 100% common 
ous ste ane & a _ ee atten ———— by om — Mew gow " = —yHyy and most successful public 
a ‘a oast, serves natural gas for domestic and industrial use to a large and constant. owing 

territory adjacent to the city of Los Angeles, having an estimated population of 605,000. . whee 


This territory is located in Los Angeles, Orange, Santa Barbara, San Bernardino and Ventura counties, and comprises 64 cities and 
towns and twenty outlying communities including Anaheim, Ontario, Pomona, Santa Ana, Santa Barbara, Santa Monica, San Pedro, 
Ventura, Whittier and Wilmington. The yy oe also wholesales its product a means of connecting pipe lines to other companies 
for distribution in Los Angeles, Long Beach, Pasadena, Riverside, San Bernardino and Redlands. 


The Company had on January 1, 1928, a total of 121,890 meters in service. Its distributing system includes 28 compressor units with 
a combined capacity of 27,000,000 cubic feet of gas per day; a holder capacity of 8,157 000 cubic feet, and 12,670,967 feet of mains. 


Southern Counties Gas Company of California is operated in connection with the system of Los Angeles Gas and Electric Corporation, 
which is also controlled through 100% common stock ownership by Pacific Lighting Corporation. Through contractual arrangements, 
and by connecting pipe line systems, this Company can, in any emergency, draw upon the facilities of Los Angeles Gas and Electric 
Corporation, which operates the largest gas generating plant on the Pacific Coast. 


Pacific lspens Corporation, the parent organization, which has been engaged in the successful operation of utility companies for 
the past 40 years, also owns several smaller utility properties, and in addition has large holdings of the common stocks of Pacific Gas 
and Electric Company and other leading Pacific Coast utilities. The present market value of its outstanding preferred and common 
shares, aggregates approximately $95,000,000. 


Securit « The First Mortgage 4% % Gold Bonds, Series 1968, will, in the opinion of counsel, constitute a first mortgage on all 
ye of the Company's properties, including real estate, plants, pipelines, gas mains, distributing facilities, and storage 
equipment, now owned or hereafter acquired. These bonds are issued under the Trust Indenture securing an authorized issue of 
$100 000.000 General and Refunding Mortgage Gold Bonds, which provides that whenever this Indenture shall have become a first 
lien, subject ony to liens for taxes and local assessments, upon substantially all the poperty real and petponel. of the Company, the 
Company may designate all bonds of each and every series issued thereunder as its ‘ t Mortgage Gold Bonds.” 


The properties of the Company, consisting of valuable real estate holdings, pipe lines, gas mains and ditesbuting a and equip- 
ment of the most modern type, have a present valuation, depreciated, based on independent appraisals, of $21,047,080. 


CAPITALIZATION 
(Upon completion of this financing and operations incident thereto.) 


To be 
Stock: Outstandin 
Preferred 6% . : . ; P 4 f . 4 > . 3 . : . . é $2,500,000 
Common. ‘ d ‘ » ‘ ‘ é . . . . ° ‘ é ‘ . ° 3, ,000 
Bonds: 
First Mortgage 44% Gold Bonds, Series 1968 (this issue) : P P ; ‘ ‘ P 12,000,000 


Earnin s: For the past five years net earnings as shown below have averaged $1,851,348, equivalent to 3.4 times interest re- 

g 4 quirements on the $12,000,000 of First Mortgage Bonds to be outstanding upon completion of this a Net 
earnings after depreciation for the twelve months of 1927, were equivalent to 3.67 times interest requirements on this issue; and for the 
past five years such earnings averaged 2.5 times requirements. 


EARNINGS STATEMENT 
(Year ended December 31, 1927) 


Gross earnings . 7 ‘ . . > . ‘ ° ‘ . ‘ ° é $6,975,018.10 
Operating Expenses, Maintenance and Taxes. . ° ° ° ° * A . ° 4,366 ,954.04 
Net Earnings available for Interest Depreciation. Dividends, ete. . ° ° e ° ° $2,608 ,064.06 
Annual Interest Charges on $12,000, First Mortgage 44% Bonds ° ‘ ‘ ° ° 540,000.00 
Above net Earnings are Over 4.8 Times Interest Requirements 
Purpose: The proceeds of this issue will be used for the purpose of red all of the outstanding First tee ba". 


Bon due May 1, 1936 (aggregating approximately $8,401,200 prin pal amount); and for the retirement o 
e First Mertenge 514 / Bonds will be retired on 
r 


000 outstanding General and Refunding Mortgage Bonds, due November 1, 1945. Th 
jeemed on May 1, 1928 at 


May 1, 1928, at 10234 and accrued interest; and the General and Refunding Mortgage 6% Bonds 
105 and accrued interest. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price $434 and accrued interest, yielding about 4.80% 





Delivery in the first instance will be in the form of Interim Receipts of the Company bearing interest at the 
rate of 444% per annum from February 1, 1928, upon surrender of which definitive 
bonds will be delivered on or about May 15, 1928. - 


Bond & Goodwin & Tucker 


INCORPORATED 


Blyth, Witter & Co. American National Company 
Peirce, Fair & Co. E. H: Rollins & Sons 


The infor mation contained in this advertisement is based on official statements and statistics upon which we have relied in the purchase of these 
bonds. While not guaranteed, we have verified them to our satisfaction and believe them eorrect. 
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NEW ISSUE 


$5,250,000 
German Building and Land Bank 


(Deutsche Bau- und Bodenbank Aktiengesellschaft) 


20 Year 6'2% Mortgage Secured Collateral Gold Bond 


Represented by Participation Certificates of 
International Acceptance Trust Company, New York City 


To be dated January 1, 1928 To Mature January 1, 1948 


Principal amount of bond, $5,250,000. Interest payable July 1 and January 1. Principal and interest payable in United States Gold 
coin without deduction for German taxes, past, present and future. Non-callable, except for the Sinking Fund, prior to January 1, 
1933; callable on January 1, 1933 and on any interest payment date thereafter, as a whole or in part, at the following prices: On Janu- 
ary 1, 1933 to and including July 1, 1937, at 102 and interest; thereafter, to and including July 1, 1942, at 101 and interest; there- 
after at 100 and interest. 

Cumulative sinking fund, beginning July 1, 1928 and operating semi-annually, calculated to retire 40% of the principal amount of the 
Bond by maturity, to operate by call of the Participation Certificates by lot at 100% and accrued interest or surrender of Participation 
Certificates at face value for cancellation. 

Coupon Participation Certificates of International Acceptance Trust Company, Trustee under Participation Certificate Agreement, 
issued against deposit of the Bond, in interchangeable denominations of $1,000 and $500, registerable as to principal. Moneys received 
by the American payee, International Acceptance Trust Company, on account of principal and interest, payable to Certificate holders 
at the offices of the Fiscal Agents, A. G. Becker & Co., in New York City and Chicago. Reichs-Kredit-Gesellschaft A. G., Trustee 
under Bond Agreement. 





The following has been summarized from the letter regarding this issue from officials of the Bank: 


P ose: This loan is made to meet in part the States may be pledged in lieu of mortgages. 
ae large demand in Germany for funds Mor e Certificates have for many years been 
for housing construction for people of moderate rega as very conservative investments and 
means; the proceeds of this issue will be applied to those of high grade institutions were issued before 
the purchase of Pfandbriefe (mortgage certificates) the war at rates to yield less than 4%. For over 
issued by the Prussian State eee Institution 25 years every mortgage bank operating under the 
(Preussische Landespfandbriefanstalt) and Ger- German Mortgage Bank Law has met its obliga- 
man Housing Mortgage Bank (Deutsche Wohn- tions promptly without exception. 


n-Hypothekenbank Aktiengesellschaft) . : : os 
ere: Te , Security: The bond against which these Partici- 
General: The German Building and Land Bank pation Certificates will be issued will 
has a paid-in capital of RM 12,800,000 be the direct obligation of German Building and 
and is operated under the direct s\pervision of the Land Bank and will be secured, in the opinion of 
German Government. Its supervisory board in- counsel, by the pledge to the Trustee of gold mark 
cludes, among others, representatives of the mortgage certificates of Prussian State sonenee 
German Government, the F ian Ministry of Institution and German Housing Mortgage : 
Welfare, the German National Railways, the The mortgage certificates thus to be pledged will 
States of Saxony, Wurttemberg and Baden. The be the direct obligations of the tive mort- 
Bank is operated ing aha | in the public interest gage banks and will in turn be sec , in the man- 
and its dividends are limited to 5% per annum. ner described above, either by first mortgages, or 
The Prussian State Mortgage Institution has a mortgages guaranteed by municipalities or other 
YET capital of RM_ 17,799,000 of _ which public corporations, on residential property, 
17,100,000 is owned by the State of Prussia. mostly of recent construction. 
The German Housing Mo e Bank has a paid- The mortgages now securing outstanding mort- 
in capital of RM 4,000,000, all of which is owned gage certificates of the above-named mortgage 
by the German Building and Land Bank. banks average approximately 30% of the value 
The funds with which the mortgage banks of of the mo property, as conservatively ap- 
Germany operate are derived for the most part praised at the time of creation of the mortgages, 
from the sale of so-called Pfandbriefe (mortgage which se em must be made in accordance with 
certificates). These are the direct obligations of l and administrative requirements. 
the issuing bank, secured by mortgages in an The bond constitutes the only funded debt of the 
aggregate princi amount, and bearing rates German Building and Land Bank, except certain 
of interest, which are not less than the aggregate obligations amounting to RM 68,551. 
principal amount and rates of interest of the one of the above institutions is required to 
mortgage certificates secured thereby. Cash or make any payment whatsoever under the Dawes 
obligations of the German Reich or of German Plan. 





This offering is made subject to prior sale for delivery when, as and if issued and received by us and subject to the approval of counsel. 





Price 98 and accrued interest to yield about 6.65% 





A. G. Becker & Co. International Acceptance Bank, Inc. 


The statements herein, having been obtained partly by cable, are necessarily subject to correction. They are official or based on information 
which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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The Bonds of this issue having been heretofore placed privately, this advertisement now 
appears as a matter of record only. 


$5,000,000 
Mortgage Bank of the Venetian Provinces 


(Istituto di Credito Fondiario delle Venezie) 


Twenty-five Year 7% External Secured Sinking Fund Gold Bonds, Series A 


Authorized $20,000,000 Series A $5,000,000 


Dated October 1, 1927. ‘To mature October 11952. Coupon bonds in interchangeable denominations of $1,000 and $500 registerable 
as to principal only. Interest payable April 1 and October 1. Principal and interest payable at the office of the Fiscal Agents, 
Messrs. J.& W. Seligman & Co. in New York City, in United States gold coin of or equal to the standard of weight and fineness exist- 
ing on October 1, 1927, without deduction for present or future taxes levied by or within the Kingdom of Italy. Redeemable, as a 
whole or in part, on at least 30 days’ notice at par and accrued interest. Central Union Trust Company of New York, Trustee. 


Cumulative Sinking Fund payable semi-annually calculated to retire entire issue at or before maturity 

by redemption at par and accrued interest commencing April 1, 1928. The Bank may deliver Bonds at par 

in lieu of Sinking Fund payments and may also anticipate payments, as stated in the Trust Agreement. 
For information regarding this issue reference is made to the letter of Avv. Comm. Riccardo Galli, President of 
the Mortgage Bank of the Venetian Provinces, to us, dated November 11, 1927, which he has summarized as follows: 


General: The Mortgage Bank of the Venetian Provinces (Istituto di Credito Fondiario delle 
Venezie) , established under special charter approved by Royal Decree, was organized by Sav- 
ings Banks of the Cities of Verona (established 1825), Padua (1822), Venice (1822), Udine 
(1876), Treviso (1913), and The Federal Credit Bank for the Reconstruction of the Venetian 
Provinces, and took over the business of the Real Estate Mortgage Department of the Savings 
Bank of the City of Verona, established in 1900. Savings Banks of Trento (1855), Trieste 
(1842), Pola (1893), Fiume (1859) and Gorizia (1831) have since become members. 


The Bank has no capital stock, but in lieu thereof, a guaranty fund has been contributed by 
its member savings banksin an aggregate amount equivalent to approximately $1,600,000, all 
of which has been paidin. In addition, a reserve fund equivalent to approximately $50,000, has 
been set up out of profits, and until this reserve fund equals one-half the guaranty fund, at 
least one-tenth of the amount of the annual net income of the Bank must be set aside in this re- 
serve fund. The Bank has never incurred a loss on any loan made by it. 


The principal office of the Bank is in Verona and its branches are operated through its member 
savings banks. It operates principally in the sixteen provinces of northeastern Italy, an agri- 
cultural and industrial section with an area of about 20,000 square miles and a population 
exceeding six million. The Bank is now empowered to extend its operations throughout Italy. 


The principal functions of the Bank include the making of loans: on non-industrial agricultural 
or urban real estate; to provide funds for the improvement, irrigation and drainage of agri- 


cultural land; to provide for the acquisition or construction of so-called popular or low priced 
houses. 


Purpose of Issue: The proceeds of this issue are to be used exclusively for loans against first 
mortgages on non-industrial agricultural and urban real estate. The Bank has already made 
preliminary contracts for such loans in the aggregate principal amount of $5,000,000. Pay- 
ment of such loans must be in dollars or in lire sufficient to acquire the necessary dollars. 


Security: The Bonds of Series A, in the opinion of counsel, will be direct obligations of the 
Bank and will be secured, after the reloan of the proceeds thereof, by first mortgage obligations 
in face value equal to 100% of the Bonds of Series A. Each such first mortgage obligation, in 
the opinion of counsel, will be secured by a direct first mortgage on non-industrial agricultural 
and urban real estate of an appraised fair sale value (as determined by appraisers of the Bank 
or member banks) at least equal to three times the principal amount of such obligations. Such 
obligations will be specifically set aside by the Bank and held solely as security for the Bonds 
of Series A. Loans made through and approved by member banks of the Bank will be uncon- 
ditionally guaranteed by them. 


Supervision: The Italian Government, through the Ministry of National Economy, is re- 
quired by law to make examinations of the books and accounts of the Bank at least semi- 


annually, and the Bank is required to make bi-monthly reports of its operations to the Govern- 
ment. 


The Bank has agreed when requested by the bamhons te apply for the listing ef these Bonds on the New York Stock 
nge. 


Price on application 


Legal proceedings in connection with this issue have been approved by our counsel, Messrs. Cravath, Henderson & de Gersdorff, of New 
York City, and Avv. Vittorio E. Baisini, of Milan, Italy. 


All conversions referred to in the above have been made at the rate of 18.5 lire per U. S. Dollar, unless otherwise stated. 


E. H. Rollins & Sons J. & W. Seligman & Co. 
W. A. Harriman & Co. 


Incorporated 


The above information and statistics, parts of which have been received by cable, have been obtained from sources which we believe to 
be reliable and on which we have based our purchase of the securities offered, but are not to be considered represqntations by us. 
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$10,000,000 
Keith-Albee-Orpheum Corporation 


(A HOLDING COMPANY) 


(Incorporated under the laws of the State of Delaware) 
7% Cumulative Convertible Preferred Stock 


Convertible, at any time up to and including the date upon which it shall have been called for redemption, into shares of 
Common Stock of the Corporation, in the ratio of one share of Preferred Stock for three shares of Common Stock. 


Preferred as to dividends, and as to assets to the extent of $110 per share plus accrued dividends on liquidation. 
Redeemable in whole or in part at $110 per share, plus accrued dividends. The Corporation agrees on or before December 31 of 


from January 1, 1928. 


Dividends payable quarterly, cumulative 


each year beginning with 1929 to acquire by redemption or purchase at not exceeding the redemption price, out of surplus or net profits after dividends 
on such Stock, at least 3% of the largest amount in par value of the Convertible Preferred Stock which shall ever have been issued and outstanding. 


CAPITALIZATION 


(of the Holding Company) 


6% Debentures, due Sept. 1, 1928, to Jan. 1, 1933, inclusive____-_ 


7% Cumulative Convertible Preferred Stock (Par Value $100 


aetna aay aes Geil Ria, Seege eeia 
Common Stock (No Par Value)____-_---------- 


EE Nie eS | 2,000,000 shs. 


Presently to be Presently to be 
Authorized Outstanding. 
$939,000 $ 939,000 
pvuncaknneueaten $10,000,000 $10,000,000 


1,100,104 shs.* 


Mr. E. F. Albee, President of the Keith-Albee-Orpheum Corporation, has summarized in part his letter regarding the 


Corporation as follows. 


BUSINESS 


‘The proposed consolidation of the Keith-Albee and the 
Orpheum interests will unite the two leading factors which 
have developed vaudeville from its beginning, each in a distinct 
territory. In almost all of the houses programs comprising 
both vaudeville and motion pictures are now presented. The 
uniting of these two circuits will form a great chain of theatres, 
in both the United States and Canada, extending from the 
Atlantic to the Pacific Coasts, and will provide a single vaude- 
ville booking office for these as well as independently owned 
theatres. 


The theatres in which the two circuits have an interest, can 
play to over 1,000,000 persons daily. The two booking agencies 
furnish the vaudeville entertainment for a majority of the 
higher class vaudeville theatres in the United States and 
Canada. 

ORGANIZATION 


The Keith-Albee-Orpheum Corporation has been recently 
incorporated to acquire all of the outstanding stock of the 
B. F. Keith Corporation, Greater New York Vaudeville Thea- 
tres Corporation and the Vaudeville Collection Agency, at 
least 80% of each class of stock of the B. F. Keith-Albee Vaude- 
ville Exchange (which four Corporations are referred to as the 
Keith Companies), and at least 80% of the common stock of 
the Orpheum Circuit Inc. 


THE KEITH & ORPHEUM COMPANIES 


The Keith Circuit, founded in 1883 with one theatre, now 
numbers 46 theatres owned or leased by wholly-owned sub- 
sidiaries, of which 18 are owned in fee (including three under 
construction), and 28 are leased (including four under con- 
struction), and in addition 115 theatres owned, leased or oper- 
ated by companies in which the B. F. Keith Corporation 
owns varying amounts of stock. In 19 of the latter theatres 
it has a stock interest of 50% or more. This chain of theatres 
extends from Eastern Canada south as far as Washington, 
D. C., and Louisville, and west to Detroit and Indianapolis. 


Among the more important theatres owned in fee by wholly- 
owned subsidiaries are the following, with their respective 
seating capacities: Fordham (2391), Coliseum (3107), and 
Franklin (2951), in New York Albee (3241) and Prospect (2433), 
in Brooklyn Keith-Albee (1935) in Washington; and Keith’s 
(2600) in Ottawa. 


The fifty theatres owned or leased by the subsidiary and 
affiliated companies of Orpheum Circuit Inc. have a total 
seating capacity of approximately 112,000. Among these 
are fourteen theatres which are owned in fee, and five theatres 
owned on leased land, by wholly-owned subsidiary companies. 
These include the Golden Gate (2800) at San Francisco, Hill- 
street (3000) at Los Angeles, New Orpheum (2600) at Seattle, 


Copies of this letter may be had from the undersigned upon request. 


Mainstreet (3000) at Kansas City, Hennepin-Orpheum (3000) 
at Minneapolis, and New Orpheum (3000) at Omaha. 


Among the thirty-one theatres under lease by subsidiary or 
affiliated companies of the Orpheum Circuit Inc. are the 
following leased by wholly-owned subsidiaries, each of which 
has between 2350 and 3200 seats: the New Palace, State-Lake 
and Belmont, in Chicago, the Palace and the Granada in 
South Bend, and the New Orpheum theatres in Los Angeles, 
Springfield, Ill., Madison, Sioux City, and Vancouver, B. C. 


EARNINGS AND ASSETS 

The combined earnings of the Keith Companies and Orpheum 
Circuit, Inc., and their predecessor and subsidiary companies, 
exclusive of earnings applicable to stock of B. F. Keith-Albee 
Vaudeville Exchange and preferred stock of Orpheum Circuit 
Inc., not proposed to be acquired by the new Corporation, as 
certified by Messrs. Price, Waterhouse & Co., after the adjust- 
ments enumerated in their certificates attached to the Presi- 
dent’s letter, were as follows: 


Year Ended Combined Earnings Times Pfd. 
Dec. 31 as above Div. Req. 

1922 $1,357,546.71 1.9 

1923 3,130,625.90 4.4 

1924 3,921,635.02 5.6 

1925 3,734,025.35 5.3 

1926 3,813,104.89 5.4 

Eight Months Ended 
Aug. 31, 1927 1,924,865.44 4.1 


While final audited figures are not yet available, the manage- 
ment estimates that the combined earnings for the calendar 
year 1927, computed in the same manner as the earnings above, 
were approximately $2,600,000, or 3.7 times the preferred divi- 
dend requirements. The decrease in earnings in 1927 from the 
earnings of 1926 is attributable to certain abnormal conditions 
that obtained during the last year, whicl are not expected to 
continue or recur. 


With the consolidation of the two groups of companies, and 
the many advantages and savings expected to result therefrom, 
the operation of a larger number of the theatres of the Circuit 
with a policy of combining vaudeville and motion pictures at 
popular prices, the carrying out of other plans and policies 
designed to meet new developments i the business, and the 
additional profits anticipated from nine new theatres opened 
during the last half of 1927, and nine new theatres expected to 
be completed during the present year, there is every reason to 


i believe that the earnings of the Keith-Albee-Orpheum Compa- 
f nies will show a substantial increase in this and following years. 


The new Corporation’s Consolidated balance sheet as of August 
31, 1927, as certified by Messrs. Price, Waterhouse & Co., after 
giving effect to the transactions therein referred to, shows 
net assets of $31,859,236, or over $318 per share of Convertible 
Preferred Stock.“ 


*Itfi@anticipated that all or substantially all of the common stock of Orpheum Circuit Inc. now outstanding will be acquired by the new Corporation and 
all calculations in this advertisement have been based upon the assumption that the acquisition of the entire outstanding common stock will be effected. In 
the event that less than the entire common stock of Orpheum Circuit Inc. now outstanding is acquired by the new Corporation, the proportionate net assets and 
earnings of Orpheum Circuit Inc. applicable to the holdings of the new Corporation in that Company and the amount of outstanding Common Stock of the 


new,Corporation will be reduced accordingly. 





Application will be made to list both the Preferred and Common Stocks on the New York Stock Exchange. 


Price $101 Per Share and Accrued Dividend 


In connection with the above we are also offering a limited amount of Common Stock 


Thts offering 1s made tn all respects, when, as and tf tssued and delivered to and accepted by us and subject to the approval of our counsel. 


We reserve 


the right to reject any and all subscriptions tn whole or tn part, to allot less than the amount applied for, and to close the subscription books 


at any time without notice. 


It ts expected that delivery of temporary stock certtficates or ef interim receipts will be 


** or about February 24, 1928, at the office of Lehman Brothers, 16 William Street, New York, N. Y., against 
payment therefor tn New York funds. 


LEHMAN BROTHERS 


HALLGARTEN & CO. 


EDWARD B. SMITH & CO. 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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New Issue 


$20,000,000 


GOVERNMENT OF THE ARGENTINE NaTION 


External Sinking Fund 514% Gold Bonds 
Issue of February 1, 1928 


To be dated February 1, 1928 To mature August 1, 1962 


Principal and semi-annual interest, February 1 and August 1, payable in United States gold coin of the present standard of weight 
and fineness at the principal office either of The Chase National Bank of the City of New York or of Blair & Co., New York, Fiscal 
Agents for the loan, without deduction for any taxes or other Governmental charges present or future of the Argentine Government 
or any taxing authority thereof or therein. Coupon Bonds in denominations of $1,000 and $500 registerable as to principal only. 


Redeemable through the operation of a cumulative sinking fund of 1% per annum payable semi-annually, com- 
mencing August i, 1928. Sinking fund payments may be increased by the Executive Power if considered advisable. 


The following infermation has been furnished on behalf of the Argentine Government by his Excellency, 
Dr. Victor M. Molina, its Minister of Finance: 


DIRECT OBLIGATION: These Bonds will constitute the direct obligation of the Argentine Govern- 
ment and will be issued under authority of Laws 11,266 and 11,378. The Government covenants 
that, if, while any of these Bonds remain outstanding, it shall create or issue or guarantee any loan 
or Bonds secured by lien on any of its revenues or assets or assign any of its revenues or assets as 
security for any guaranty of any obligation, the Bonds of this issue shall be secured equally and 
ratably with such other loans or bonds or such guaranty. 


PURPOSE: The proceeds of this issue will be applied by the Government to the funding of en] 
debt ig: = fee this year, incurred by the Government under the Laws 11,266 and 11,378 whic 
govern this issue. 


SINKING FUND: Beginning August 1, 1928, and semi-annually thereafter on February 1 and 
August 1 in each year, the Government covenants to pay to the Fiscal Agents as a Sinking Fund 
an amount equal to one-half of 1% of the maximum amount of these Bonds at any time theretofore 
issued plus an amount equal to accrued and unpaid interest on all Bonds previously acquired 
through the operation of the Sinking Fund. All Sinking Fund payments are to be applied to the 
see of Bonds below par through tenders or if not so obtainable, to the redemption of such 

onds by lot at 100 and interest on the next succeeding interest payment date. Sinking Fund 
payments may be increased by the Executive Power if considered advisable. 


FINANCES: The national debt of Argentina as of June 30, 1927, at gold parities of exchange 
amounted to the equivalent of $1,090,525,643 U.S. Gold, or about $109 per capita. A substantial 
portion of this indebtedness was incurred for the acquisition of revenue producing properties and 
public works. According to the Government’s census of 1914, the total value of Government owned 
property at that time amounted to $1,125,000,000 including revenue producing properties valued 
at $530,000,000. The national wealth, based on the figures of the same census, was in excess of 
$14,500,000 ,000. 


A gold reserve equivalent to approximately $465,000,000 U. S. is held against notes in circulation, 
representing a ratio of about 78%. 


Unlimited convertibility into gold of the Argentine national currency was officially established by 
virtue of a presidential decree effective August 27, 1927, thus placing Argentina on a gold basis, 


All conversions of pesos into dollars are made at par of exchange. 


All offerings are made ‘‘when, as and if’’ issued and received by us and subject to the approval of all legal proceedings by our 
counsel Messrs. Rushmore, Bisbee & Stern, New York, and Dr. Antonio Robirosa, Buenos Aires. Delivery in the first instance may 
be in the form of Interim Receipts or Temporary Bonds. 





Price 97 and interest, to yield about 5.70% 





Chase Securities Corporation Blair & Co., Inc. 
Ernesto Tornquist & Co., Ltda. 
Halsey, Stuart & Co., Inc. Brown Brothers & Co. 
The Equitable Trust Co. of New York Graham, Parsons & Co. 
Blyth, Witter & Co. E. H. Rollins & Sons 
The Union Trust Company, Cleveland 


Illinois Merchants Trust Company Continental National Company 


J. G. White & Co., Inc. Hemphill, Noyes & Co. 


The statements presented in this advertisement, having been obtained by cable, are necessarily subject to correction. They are based on 
information obtained from official and other sources believed to be reliable but are in no event to be construed as representations y us. 
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Approximately $6,000,000 of this issue has been withdrawn for sale in Europe. 


New Issue 





$30,000,000 


City of Rio de Janeiro 


(Federal District of the United States of Brazil) 


614% External Secured Sinking Fund Gold Bonds 


Dated February 1, 1928 Due February 1, 1953 


Total authorized issue $30,000,000. Interest payable February 1 and August 1. Principal and interest payable at the New 
York offices of White, Weld & Co. and Brown Brothers & Co., Fiscal Agents, in United States gold coin of the 
present standard of weight and fineness, without deduction for any Brazilian national or local taxes, 
present or future. Coupon bonds of $1,000 and $500, registerable as to principal. 


Cumulative Sinking Fund, beginning August 1, 1931, calculated to retire entire 
issue by maturity, is to operate semi-annually by purchase of bonds at not exceeding 
100% and interest or by redemption by lot at that price. Redeemable also as a 
whole, at the option of the City, on any interest date up to and including 
August 1, 1937 at 102% and interest, and thereafter at 100% and interest. 


The Ps sages is summarized from information obtained partly by cable from Dr. Antonio Prado, Jr., Prefect of 
the City, and from other official or authoritative sources: 


City of Rio de Janeiro: The City of Rio de Janeiro, the federal capital of Brazil, is the commercial 
metropolis and chief banking center of the Republic. It has one of the 

t harbors of the world and over 45% of the total imports of Brazil pass through its port. Its population 
as increased from 691,565 in 1900 to 1,157,873 in 1920, and it is now estimated at 1,442,000. 





Security: These bonds are the direct obligation of the City of Rio de Janeiro, and upon completion of 
—_——— the present financing will be specifically secured, subject to prior liens, as follows: 


(a) By a closed lien or charge on the improved property tax (Imposto Predial), the largest and most im- 
pertant revenue of the City, such lien or charge being constituted both directly and through the deposit 
with Central Union Trust Company of New York of £7,500,000 ($36,495,000) principal amount of 
4%% bonds of 1912, which, pari passu with the remaining £2,500,000 of such bonds fendes issue) 
are secured by lien or charge on said tax. 


(b) ~ direct closed lien or charge on the revenues from commercial licenses, the taxes on transmission 
of property, and the vehicles, cattle, sanitary, slaughterhouse and certain realty taxes. 


Revenues from these taxes for the past four years (after deducting prior charges, except those of the loans 
of 1889, 1909 and 1922 to be retired as mentioned below) available for the service of this loan and of the 
444% loan of 1912, have been as follows: 


Improved Other Tazes Total 
Property Taz Pledged Available 
SS ree $2,691,377 $4,537 ,671 $7,229,048 
sR SSeS 3,216,942 5,119,321 8,336,263 
Ss ie oo ivthibaiin icc acil 3,897 ,671 5,235,048 9,132,719 
isin oiith-en-os 6 tcerantetel nan 4,437,210 6,211,391 10,648,601 


Maximum annual service of interest and sinking fund amounts to $2,582,600 on this loan, and to $669,075 on 
the London issue of the 444% loan of 1912 (which has a charge only on the improved property tax). 


Purpose of Issue: From the proceeds of this loan, the outstanding $13,000,000 principal amount of 

. 8% dollar bonds of 1922 are to be redeemed on April 1, 1928 at 110% and interest. 
The City agrees to apply the balance of the proceeds to the retirement of the sterling loans of 1889 and 
1909 (aggregating approximately $4,269,000 principal amount), and other existing debt of the City, and 
to the extent of $7,200,000 for public works. 





The foregoing is subject to the more complete statements contained in 
descriptive circular, copies of which may obtained upon application. 


Oonversions from Brazilian currency into United States dollars have been made at 12 cents to the milreis. 
Exch e has been stable at approximately this figure since December, 
1926. mversions from ster have been made at par of exchange. 


Application will be made to list these bonds on the New York Stock Exchange 


Bonds are offered when, as and if issued and received by us and subject to the approval of our counsel, Messrs. 
Curtis, Mallet-Prevost, Colt and Mosle, of New York. It is expected that delivery of 
temporary bonds will be made on or about February 15, 1928. 


Price 97 and accrued interest, to yield 6.75% 


White, Weld & Co. Brown Brothers & Co. 
International Acceptance Bank, Inc. 


Incorporated 
Illinois Merchants Trust Company 
of New York 


Offering is made on the condition that no statement herein constitutes any representation or guaranty by us! 
statements made, however, have been accepted by us as accurate. 


February, 1928. 


Stone & Webster and Blodget 


Grace National Bank 


> 
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$35,000,000 


National Dairy Products Corporation 
514% Gold Debentures due 1948 


To be dated February 1, 1928 To mature February 1, 1948 


Coupon Debentures of $1,000 and $500. Principal and interest payable at the office in New York of Goldman, Sachs & Co., Fiscal Agents. Interest 
payable February 1 and August 1, without deduction for any Federal income tax not in excess of 2% per annum. Pennsylvania 4 mills tax and Massachu- 
setts income tax not exceeding 6% per annum refundable upon proper application. Redeemable at any time in whole or in part on 30 days’ notice at 103 
and accrued interest if redeemed prior to February 1, 1934, with successive reductions in the redemption price of 4 of 1% on February 1, 1934, and on each 
February 1 thereafter to and including February 1, 1947, upon and after which date the redemption price shall be the principal amount and accrued interest. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee. 


The Indenture will provide for a semi annual Purchase Fund commencing August 1, 1929, in amount sufficient to redeem 1 % 
of the total principal amount of Debentures of this series which shall have been theretofore issued, to be applied to the pur- 
chase of Debentures of this series if obtainable at or below the current redemption price or to the redemption thereof if 
not so obtainable. In lieu of cash the Company may tender Debentures of this series, at the current redemption price. 





Information regarding the Company and this issue of Debentures is set forth in a letter from Mr. Thomas H. McInnerney, President of the 
Company, copies of which may be had from the undersigned upon request. Mr. McInnerney has summarized in part his letter as follows: 


HISTORY AND BUSINESS SALES AND PROFITS 


National Dairy Products Corporation, since its incorporation 
in Delaware in December, 1923, has acquired (either directly or 
through subsidiaries) companies engaged in the milk, ice cream and 
dairy products business in many cities, including the following: 


The combined net sales and net profits from operations of the 
Company and all its present subsidiaries (including earnings during 
1925 and 1926 of an additional business presently to be acquired), 
after all charges (including ample depreciation) except Federal 





income taxes and interest on consolidated funded debt and divi- 
dends on preferred stocks of subsidiary companies to be retired, 
and after deducting the proportion of profits applicable to minority 
common stock holdings of subsidiaries, but before interest on this 
issue of Debentures, as certified by Messrs. Price, Waterhouse 
& Co., have been as follows: 


Sheffield Farms Company, Inc. 
Breyer Ice Cream Company, Inc. 
Hydrox Ice Cream Company, Inc. 
*Hydrox Corporation 

Chapell Ice Cream Company, Inc. 
Consolidated Buttermilk Corporation 
Breyer Ice Cream Company 
Supplee-WillsJones Milk Company 
Rieck-McJunkin Dairy Company 
Luick Ice Cream Company 

The J. T. Castles Ice Cream Company 


Chicago 


Philadelphia 


Number Times 
Interest on the 
Debentures 


5.13 
6.60 
7.84 


Years Ended 
Dec. 31 


1924 
1925 
1926 


Profits as 
defined above 


$9,428 467.48 
12,133,227.59 
14,413,595.90 


Net Sales 
$113.905,387.48 
138,121,575.54 
143,930,548.41 


Pittsburgh 
Milwaukee 


The corresponding figures for the year ended December 31, 1927, 
based on the figures as shown by the books to November 30, 1927 
(subject to completion of the examination now in progress) and as 
estimated by the management for the month of December, are as 
follows: 


1927 
The annual average of such net profits for the 4 years ended 


December 31, 1927, amounted to $12,637,572, or 6.87 times the 
interest requirements on this issue of Debentures. 


Nashville 


a stock owned 
oe 737% of common stock owned. $152,350,000.00 $14,575,000.00 7.93 
The business of the Company and its subsidiaries includes the 
wholesale and retail distribution of milk, cream, butter and other 
dairy products, and the manufacture and wholesale distribution of 
ice cream, beverages, condensed milk, butter, semi-solid butter- 
milk, dried buttermilk, milk powder, milk sugar, casein, and other 


milk by-products. 


PURPOSE AND INDENTURE 


These Debentures will be the direct obligations of the Company 
and will constitute its sole consolidated funded indebtedness pres- 
ent y to be outstanding in the hands of the public, except for certain 
indeb.cdness of subsidiaries, funds for the acquisition or retirement 
of which are to be provided from the proceeds of this issue. The 
balance of the proceeds will be used to acquire or retire the entire 
preferred stocks of subsidiaries, to pay in part for certain additional 
assets, and to increase working capital. Additional Debentures of 
this series or of other series may be issued subject to certain restric- 
tions to be set forth in the Indenture. Certain terms and pro- 
visions of the Indenture may be modified with the consent of the 
holders of not less than 80% of the outstanding Debentures. 


ASSETS 


The consolidated balance sheet as at November 30, 1927, pre- 
pared from the books of the Company and its subsidiaries by 
Messrs. Price, Waterhouse & Co. (subject to completion of the 
examination now in progress), after giving effect to this financing 
and the transactions incident thereto, shows consolidated net tan- 
gible assets of $70,268,564.49, or equivalent to more than $2,000 
for each $1,000 Debenture. The market value of the outstanding 
preferred and common stocks of National Dairy Products Corpora- 
tion, based on current quotations, amounts to approximately 
$110,000,000. 





The Company has agreed to make application in due course to list these Debentures on the New York Stock Exchange, 


A portion of these Debentures has been reserved for exchange for subsidiary companies’ funded debt and preferred stocks and to pay in part 
for certain additional assets. We offer the balance at 


99 and accrued interest, to yield about 5.33% 


The National Dairy Products Corporation 6% Collateral Trust Notes, which have been called for redemption on March 28, 1928, at 103% 
and accrued interest, will be accepted in payment for these Debentures on a 44% discount basis computed on the redemption price from 
date of delivery to date of redemption, provided notice of the amount of such notes to be tendered in payment is received not less than five 
days prior to the date fixed for delivery and payment for these Debentures. 





This offering is made subject to allotment or prior sale and in all respects when, as and if issued, and accepted by us and subject to the approval of Messrs. 
Sullivan & Cromwell. We reserve the right to reject any and all subscriptions in whole or in part. It is expected that delivery of temporary Debentures or in- 
terim receipts will be made on or about February 15, 1928, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, against payment therefor in 
New York funds. 


GOLDMAN, SACHS & CO. 
LEHMAN BROTHERS PRINCE & WHITELY 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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$2,745,000 


Chicago & North Western 
Railway Company 


414% Equipment Trust Certificates of 1927 


Series ‘‘T”’ 





To be datedNovember 1, 1927, and to mature in equal annual installmen ts of $183 ,000 

each November 1, 1928 to 1942, inclusive. Certificates will be in denomination of 

$1,000 and payable to bearer with optional registration as to principal only. Principal 

and interest warrants (May 1 and November 1) payable in New York City in gold coin 

of the United States. The issuance and sale of these Certificates is subject to the 
approval of the Interstate Commerce Commission. 


S. A. Lynde, Esq., Vice-President of the Chicago and North Western Railway Company, advises us as 
follows: 


12 Class J-4 Mikado Freight Locomotives 
8 Class M-4 Switching Locomotives 
23 70’2” steel and aluminum Suburban Passen- 
ger Coaches 
20 70’2”’ steel and aluminum Suburban Com- 
bination Passenger and Baggage Cars 


500 50-ton Box Cars 


These Certificates will represent not more than 
75% of the total cost of new standard railroad 
equipment. Full title to this equipment will be 
vested in the Trustee for the benefit of the 
Certificate holders and will be leased to the 
Chicago and North Western Railway Company 
at a rental sufficient to pay the principal amount 
of these Certificates and interest warrants 
thereon, together with taxes assessed against 


i Under the terms of the lease, the Chicago and 
said equipment (other than any income tax), . e terms 0 e ag 


North Western Railway Company will covenant 


as they shall become due. 


and will be as follows: 


The new standard railroad equipment, subject 
to this trust, will cost approximately $3,676,381 


to maintain the equipment in good order and 
repair, including loss or damage by fire, and to 
replace any of said equipment which may be 
lost or destroyed. 


MATURITIES AND PRICES 


Maturities To Yield 
November 1, 1928__4.00% 
November 1, 1929__4.15% 
November 1, 1930__4.20% 
November 1, 1931__4.20% 
November 1, 1932__4.20% 


Maturities To Yield 
November 1, 1933__4.20% 
November 1, 1934__4.20% 
November 1, 1935__4.20% 
November 1, 1936__4.20% 
November 1, 1937__4.20% 


Maturities To Yield 
November 1, 1938__4.20% 
November 1, 1939__4.20% 
November 1, 1940__4.20% 
November 1, 1941__4.20% 
November 1, 1942__4.20% 


Accrued interest to be added in each ease. 


A descriptive circular will be furnished on request 


HALSEY, STUART & CO. | 


INCORPORATED 


These Certificates are offered for delivery when, as and if issued and received by us, and subject to the approval of the Interstate 
Commerce Commission. It is expected that Definitive Certificates will be ready for delivery on or about February 27, 1928, 
at the office of Halsey, Stuart & Co., Inc. All statements herein are official or are based on information which we regard 
as reliable and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 


February 3, 1928 
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$4,550,000 








Fox St. Louis Theatre Building 


THEATRE REALTY COMPANY 


First Mortgage Fee and Leasehold 614% Sinking Fund Gold Bonds 
Due October 1, 1942 
Price 100 and Interest 


Dated October 1, 1927. Principal and interest will be 
Fiscal Agents, in New York and Chicago. Interest will be pay. 
tion for the Federal normal income tax, not in excess of 2% 

form in interchangeable denominations of $1,000, $500 and $100, registerable as 


ayable at the office of Halsey, Stuart & Co., Inc., 

able October 1 and April 1, without deduc- 
r annum. Bonds will be issued in coupon 
to principal only. 


A letter of Mr. Jack G. Leo, Vice-President of Theatre Realty Company, is summarized as follows: 


Location: The Theatre Realty Company, a 
waaly owase subsidiary (except for Directors’ 
quali ying shares) of the Fox Theatres Corpora- 
tion, has acquired real estate and leaseholds cov- 
ering together the property having a frontage of 
244 feet on the westerly side of Grand Boulevard 
and 360 feet on the southerly side of Washington 
Boulevard in St. Louis, Missouri. The plot em- 
braces approximately 87,600 square feet, of which 
about 44,300 are owned in fee and the balance 
under a 99-year lease, having not less than 80 years 
torun. Upon a portion of these premises is located 
the six-story Humboldt Building, containing stores 
and professional offices. Upon the balance of the 
premises, with the exception of a 50 foot strip in 
the rear of Grand Boulevard, the Theatre Realty 
Company is erecting the Fox St. Louis Theatre 


Building. The theatre will contain approximately 
5,000 seats. 
Security: These Bonds are secured, in the opin- 


ion of counsel, by a first (closed) mortgage on the 
land owned in fee, the leasehold estate, the theatre 
building to be constructed thereon and on the com- 
pleted Humboldt Building, more fully described 
in the Indenture, subject only to certain short- 
term leases which affect portions of the Humboldt 
Building. On the basis of minimum appraisals 
of the land and theatre building, when completed 
and equipped, to be constructed thereon, and of 
the Humboldt Building, totaling $7,501,000, these 
Bonds represent less than a sixty-one per cent loan. 

The proceeds from the sale of these Bonds have 
been deposited as a trust fund with the Trustee 
as depositary. All funds disbursed by the Trustee 
for construction costs and carrying charges will be 
paid to the Theatre Realty Company only upon 
presentation of certificates of the architect and 
certified to by the supervising architect for the 
Bankers. 


Net Lease: The Fox Theatres Corporation has 
agreed to lease the property to be covered by the 
Mortgage for a period beginning with the comple- 
tion of the building (in any event not later than 


September 1, 1928) and extending five years beyond 
the maturity of the Bonds, at an annual net rental 
to the lessor of $591,5U0, the lessee to pay in addi- 
tion as rental all the ground rents, taxes, assess- 
meuts, insurance, maintenance and operating cost 
on account of said property. Such rental pay- 
ments will constitute an operating charge of the 
Fox Theatres Corporation. The maximum an- 
nual charges for interest on these Bonds will be 
$295,750 and for principal and interest combined 
$478,807. 


Sinking Fund: The Mortgage provides for a 
sinking fund beginning April 1, 1931, and ending 
April 1, 1942, operating through Halsey, Stuart & 
Co., Inc., Fiscal Agent, to retire Bonds semi-annu- 
ally at a rate sufficient to redeem $2,458,500 prin- 
cipal amount by April 1, 1942. 


Completion Guaranty: If the funds received by 
the Theatre Realty Company through the sale of 
these Bonds and deposited with the Trustee as de- 
positary are not sufficient to defray the cost of 
erection and equipment of the Fox St. Louis Thea- 
tre Building and the carrying charges until the 
completion thereof, the Fox Theatres Corporation 
has agreed to pay promptly any such deficit. 


Earnings: The principal executives of the Fox 
Theatres Corporation estimate that the annual 
gross income from the property to be leased, appli- 
cable to the payment of the charges under the net 
lease, will be $1,339,850, and that the net profits, 
available for depreciation and Federal taxes, ac- 
cruing to the Fox Theatres Corporation through the 
operation of the Fox St. Louis Theatre Building 
after operating expenses, taxes, insurance and 
rentals (including the annual net rental under the 
terms of the net lease of $591,500), will be $614,350. 


Management: The Fox Theatres Corporation 
and its subsidiaries, including the Theatre Realty 
Company, Lessor, are controlled and managed by 
William Fox and associates, men of long experience 
in the motion picture business. 


A circular fully descriptive of this issue will be sent upon request. 


Halsey, Stuart & Co. 


West & Co. Howe, Snow & Co. 
Hill, Joiner & Co., Inc. A.C. Allyn and Company 


E. H. Rollins & Sons 


en, as and if issued and accepted by us and subject to approval of counsel. Interim 
Ema my of | ag hs & Co., Inc., later exchangeable for definitive bonds, will be ready for yo f on 
or about February 8, 1928. All statements herein are officia] or are based on information which we regard as 
reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


Ja wary 30, 1928. 
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$5,206,000 
The Alabama Great Southern Railroad Company 


FIRST CONSOLIDATED MORTC AGE 4% GOLD BONDS, SERIES B 


Dated December 1, 1927 Due December 1, 1943 
Interest payabte June 1 and December 1 in New York City. 





Not Redeemable Prior to Maturity. 





Coupon Bonds in the denomination of $1,000, registerable as to principal. Registered Bonds in 
denominations of $1,000 and authorized multiples thereof. Coupon and registered Bonds 
interchangeable. 





Legal investment in the opinion of counsel for Savings Banks in New York,§Connecticut and 
New Jersey, as well as for Life Insurance Companies in the State of New York. 





Sale subject to authorization by the Interstate Commerce Commission. 





Guaranty Trust Company of New York and Guy Cary, Esq., Trustees. 


Fairfax Harrison, Esq., President of The Alabama Great Southern Railroad Company, has 
summarized as follows his letter to us describing this issue: 


PROPERTY The Alabama Great Southern Railroad extends 292 miles from a junction-point near 

Chattanooga, Tennessee, to Meridian, Mississippi, and traverses the Birmingham 
mining and manufacturing district. Although operated separately, it forms an integral part of 
the Southern Railway System, being the middle link in the Queen and Crescent route from Cin- 
cinnati to New Orleans. Southern Railway Company owns 56.5% of the total issued capital 
stock of The Alabama Great Southern Railroad Company. 


PURPOSE The proceeds of this issue will be applied to the retirement of $5,200,000 of 
OF ISSUE bank indebtedness incurred to provide funds for the payment at maturity on 
December 1, 1927 of $1,749,000 First Mortgage 5% Bonds and £711,500 ($3,457,890) General 
Mortgage 5% Bonds. 


EARNINGS 


Years Ended Gross Operating Income Available Total Interest Net 
December 31 Revenues for Interest Charges Income 


1923 $10,853,219 $2,558,397 $527,960 $2,030,437 
1924 10,093,450 2,795,263 632,007 2,163,256 
1925 10,433,271 3,614,108 615,760 2,998,348 
1926 10,599,163 3,381,538 609,076 2,772,462 
1927 10,359,494 3,207,713 585,949 2,621,764 


In the five-year period covered by the above table, income available for interest averaged over 
five times total interest charges. 














SECURITY Upon completion of this refunding, the First Consolidated Mortgage will cover by 

direct first lien the entire 292 miles of railroad owned by the Company. The Com- 
pany will then have no mortgage indebtedness outstanding in the hands of the public other than 
bonds issued under the First Consolidated Mortgage, consisting of $4,312,000 Series “A” 5% 
Bonds and this issue of $5,206,000 Series “B’’ 4% Bonds, a total of $9,518,000 Bonds, or approxi- 
mately $32,600 per mile of railroad owned. 


EQUITY The Company’s capital stock consists of $3,380,350 par value Preference Stock and 

$7,830,000 par value Ordinary Stock. Dividends have been paid on the Preference 
Stock (participating) in every year since 1896 and on the Ordinary Stock in every year since 1909, 
the annual dividend rates in recent years having been 7% in 1922 and 1923, 744% in 1924, 7% in 
1925 and 13% in 1926 and 1927. 





_ The foregoing is subject to the more complete statement contained in the circular, a copy of 
which may be obtained upon application. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS STATED 
BELOW, AT 984% AND ACCRUED INTEREST, TO YIELD 4.15% TO MATURITY 





The right is reserved to reject any applications, and also, in any case, to allot a smaller amount 
than applied for. All orders will be received subject to the due authorization, issue and sale of the 


Bonds as planned, and to approval by counsel of the form and validity of the related documents and 
proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New 
York funds to their order, and the date of payment (on or about February 15, 1928) will be stated in 


the confirmations of sale. Interim Certificates, exchangeable for definitive Bonds when received, are 
to be delivered. , 





J. P. MORGAN & CO, 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, February 1, 1928. 
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$5,000,000 
The Cleveland Union Terminals Company 


FIRST MORTGAGE 414% SINKING FUND GOLD BONDS, SERIES C 
Unconditionally guaranteed both as to principal and interest, jointly and severally by endorse- 
ment, by The New York Central Railroad Company, The Cleveland, Cincinnati, Chicago and 
St. Louis Railway Company and The New York, Chicago and St. Louis Railroad Company. 
Dated October 1, 1927 Due October 1, 1977 


Interest payable April 1 and October 1 in New York City or in Cleveland, Ohio. 





Coupon Bonds in the denomination of $1,000, registerable as to principal. Fully registered Bonds in denominations 
of $1,000 and authorized multiples thereof. Coupen and registered Bonds interchangeable. 





Redeemable at 105% and accrued interest on ninety days’ notice, at the option of the Company, in 
whole or in part, on October 1, 1937, or on any interest date thereafter, and for 
Sinking Fund on any interest date beginning April 1, 1933. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce Commission and by the Public 
Utilities Commission of Ohio. 





The Union Trust Company, Cleveland, Ohio, Trustee 





Mr. C. L. Bradley, President of The Cleveland Union Terminals Company, has advised us as 
follows with respect to this issue: 


ORGANIZATION The Cleveland Union Terminals Company was organized to construct a new union 

passenger station and terminal facilities in the center of Cleveland. The station 

i will be used by the Railroad Companies named below. These Companies have entered into an operating 

agreement with the Terminals Company under which they are obligated to pay to the Terminals Com- 

pany sums covering, in the aggregate, all operating expenses, taxes, interest and sinking fund charges 

of the Terminals Company, but with the reserved right in the Terminals Company to admit other rail- 

roads to the use of the Terminal property, as tenants, upon terms and conditions to be agreed upon and 
approved by the Railroad Companies. 


MORTGAGE The First Mortgage, dated April 1, 1922, under which $11,967,700 544% Series A 
Bonds and $25,000,000 5% Series B Bonds are now outstanding, authorizes the issu- 
ance of bonds to an aggregate principal amount of $60,000,000 at any one time outstanding. 

The Mortgage covers as a direct first lien all of the property now owned or hereafter acquired by the 
Terminals Company, either in fee or in perpetual leasehold or easement, for or in connection with its 
union passenger station and terminal facilities, covering approximately 23 acres of land centrally situ- 
ated in the City of Cleveland, but with the reservation of rights as to portions of the mortgaged premises 
above the spaces to be used for the terminal tracks, structures and their appurtenances and the opera- 
tion thereof. 


GUARANTY The New York Central Railroad Company, The Cleveland, Cincinnati, Chicago 

and St. Louis Railway Company and The New York, Chicago and St. Louis Rail- 
road Company own all of the capital stock (other than directors’ shares upon which they have options) 
of the Terminals Company, and jointly and severally will unconditionally guarantee these Bonds by 
endorsement, both as to principal and interest. 


SINKING FUND The Series C Bonds are to be redeemable by means of a cumulative sinking fund, 

payable semi-annually beginning December 1, 1932, sufficient to redeem at 105% 
and accrued interest all of the Series C Bonds at or before maturity. Sinking fund moneys are to be 
applied to the purchase of Series C Bonds, if obtainable at not exceeding 105% and accrued interest, 
otherwise to semi-annual redemption by lot at 105%' and accrued interest, the first date for redemption 
by lot being April 1, 1933. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDI- 
TIONS STATED BELOW, AT 102% AND ACCRUED INTEREST, 
TO YIELD 4.40% TO MATURITY. 





The right is reserved to reject any applications, and also, in any case, to allot a smaller amount 
than applied for. All orders will be received subject to the issue and sale of the Bonds as planned, 
and to approval by counsel of the form and validity of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New 
York funds to their order, and the date of payment (on or about February 8, 1928) will be stated in 
the confirmations of sale. Temporary Bonds, exchangeable for definitive Bonds when received, are 
to be delivered. 





J. P. MORGAN & CO. | h 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, February 2, 1928. 
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$17,000,000 


Greek Government 
Forty- Year 6% Secured Sinking Fund Gold Bonds 


(Part of the Stabilization and Refugee Loan of 1928) 
Approved by the Council of the League of Nations 
$2,000,000 Bonds of the above issue have been withdrawn for sale in Switzerland. 


Dated February 1, 1928, due February 1, 1968, interest payable February 1 and August 1. 


Principal and interest payable in New York, 


at the office of Speyer & Co., or at the Head Office of The National City Bank of New York, in United States gold coin of, or equal to, the 
present standard of weight and fineness, without deduction for any present or future Greek taxes. Principal and interest will also be col- 
lectible, at the option of the holder, in Switzerland at the office of Credit Suisse, Zurich, in Swiss Francs at its current buying rate for 


sight exchange on New York. 


Coupon bonds in denominations of $1,000 and $500. 


Cumulative Sinking Fund, sufficient to repay all of these Bonds at or before maturity, to be applied to the semi-annual redemption 


of Bonds by lot at par, the first redemption to be on February 1, 1929 


Not subject to call before August 1, 1938, except for Sinking Fund. The Government reserves the right to repay at par, on that date, 
or on any interest date thereafter, all or any part of the Bonds then outstanding, upon three months’ previous notice. 





Under the terms of an agreement already approved by the Greek Parliament and recommended by the State 


and Treasury Departments of the United States, which is to be submitted to Congress for its au 


orization, 


the United States Government is to advance to Greece $12,167,000, to bear interest at the rate of 4% per 


annum and to be repaid through a sinking fund within twenty years. 


This advance will be equally secured 


with the above $17,000,000 6% Dollar Bonds and £4,070,960 6% Sterling Bonds (equal at par of exchange 


to $19,811,327) by a charge, subject to existing charges and ranking in 
under the control of the International Financial Commission. This 

in its entirety to the Refugee Settlement Commission for its refugee settlement work and accordi 
reduce the total amount authorized to be raised by the Greek Government under the League of 


ority to any future charge, on revenues 
vance (if authorized) will be turned over 
ly will 
ations. 


If not, a further portion of this Loan equal to an effective sum of $12,167,000 will have to be raised, in addition 
to the above Bonds, to constitute the total amount of this Loan. 


£3,370,960 Bonds are being offered in London by Hambros Bank Limited and Erlangers and £700,000 


Bonds in Italy and Sweden. 





M. Demetrius Caclamanos, Envoy Extraordinary and Minister Plenipotentiary of Greece in Great Britain, and M. Emanuel Tsouderos, 
Deputy Governor of National Bank of Greece, have authorized the following statement on behalf of the Greek Government: 


The Loan jis issued pursuant to the Geneva Protocol signed 
September 15, 1927 and approved by the Council of the League 
of Nations by resolution of the same date and ratified by the 
Decree Law of the Greek Republic on November 10, 1927, and 
signed by the President of the Republic and ratified by the 
Greek Parliament and published in the Official Gazette on 
December 7, 1927. The amount of the Loan is limited to 
these $17,000,000 6% Dollar Bonds, £4,070,960 6% Sterling 
Bonds, and the advance of $12,167,000 from the United States 
Government, if authorized by Congress (or in place thereof 
Bonds which may be sold to others to yield the equivalent 
amount). 

The Loan will be the direct obligation of the Greek Govern- 
ment and will be secured by a charge, subject to existing 
charges and ranking in priority to any future charge, on 
revenues under the control of the Internationa! Financial 
Commission, including receipts from the salt, match and other 
monopolies and from customs, tobacco, stamp and alcohol 
duties. The receipts from these revenues for the year 1927 
were $49,526,507; after deducting the maximum annual prior 
charges, the surplus is $28,638,092, or more than 8% times 
the annual interest and sinking fund requirements of 
the entire Loan. 

The International Financial Commission, referred to 
above, was formed in 1898 to control the collection of and to 
administer the revenues assigned to the service of certain Greek 
Government Loans. The members of the Commission are 
representatives of the Governments of Great Britain, France 
and Italy. The Commission has accepted an irrevocable 
mandate of the Greek Government to assure the payment, 
from the revenues pledged for this Loan, of the interest and 
sinking fund requirements. 

Since 1898, during which time the country has passed through 
two Balkan wars and the great European war, Greece has 
consistently maintained the service of the external debt. 

The Proceeds of the Loan will be applied for stabilizing the 
currency, for paying floating debt in order that the revenues of 
the State may be used to maintain a balanced budget, and for 
continuing the work of the Refugee Settlement Commission. 


Greek currency has been subject to relatively small fluc- 
tuations in the past year and the Protocol provides for its legal 
stabilization in relation to gold within six months. A new 
Bank of Greece is to be established, which will be the only bank 
of issue, and it is planned that, on commencing business, its 
reserves in gold and gold exchange will be equal to about 50% 
of the note circulation and other demand liabilities; the legal 
reserve requirements will be 40%. 


It is expected that Government revenues and expenditures 
for the fiscal year ending March 31, 1928, will balance. 


The Refugee Settlement Commission was established in 
1923 with the approval of the League of Nations and the Council 
of the League supervises the operations of the Commission and 
appoints two members, one of them an American citizen to serve 
as Chairman. The Commission has expended about $50,000,000 
to establish in agriculture and industry Greeks who were obliged 
to leave other countries as a result of the war and subsequent 
treaties. The Government provided land for settlement and a 
large number of houses. The refugees, who number about 
1,500,000, have added materially to the production of to- 
bacco, cereals and other crops and to the development of 
industry, particularly the manufacture of rugs and other 
textiles. 


Greece, with an area of about 49,900 square miles, has about 
7,000,000 inhabitants. The country is mainly agricultural, but 
industry has made substantial progress. Greece has a merchant 
marine of about 1,000,000 tons. 


Greece funded its war debt to Great Britain in 1927 and the 
Greek Parliament has adopted a plan for funding such debt to 
the United States, which, together with the advance referred 
to above, is to be recommended to the United States Congress 
for its authorization. 


All conversions have been made at 1.30 cents per Drachma 
and, except as otherwise stated, at $4.875 per Pound Sterling. 











Application will be made to list these Bonds on the New York Stock Exchange. 


For further information reference is made to a letter dated January 30, 1928, from M. Demetrius Caclamanos, Envoy 
Extraordinary and Minister Plenipotentiary of Greece in Great Britain, and M. Emanuel Tsouderos, Deputy Governor of 
National Bank of Greece, copies of which may be obtained from the undersigned. All proceedings in connection with the 
issuance of the above Bonds are subject to the approval of our counsel, Messrs. Cadwalader, Wickersham & Taft and associate 
Greek counsel. The above statements are subject to correction for cable errors. 


We offer the above Bonds for subscription, if, as and when issued and received by us, at 


91% and accrued interest, to yield about 6.65% 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount than 
applied for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds, 
on or about February 15, 1928, as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


SPEYER & Co. 


January 31, 1928. 


Tue Nationat Crry Company 
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$29,400,000 


Southern Pacific Company 
Forty-Year 442% Gold Bonds 


Due March 1, 1968. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. 


Registered and coupon bonds interchangeable upon conditions as stated in the indenture. 


Interest 


payable March 1 and September 1. 





Redeemable as a whole but not in part, at the option of the Company, upon not less than 60 days’ previous 
notice, on any interest date on or after March 1, 1933, up to and including March 1, 1963, 
at 105% and accrued interest, and thereafter at a premium equal to 44% for each 
six months between the redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter, dated 
January 30, 1928, from Henry W, deForrest, Esq., Chairman of the Executive Committee of the Southern Pacific 
Company, copies of which may be obtained from the undersigned and from which the following is quoted: 


‘“‘These bonds are to be the direct obligation 
of the Southern Pacific Company and will be 
issued under an indenture to National Bank 
of Commerce in New York, Trustee, which 
will provide among other things that so long 
as any of the bonds of this issue shall be out- 
standing the Southern Pacific Company will 
not create any new mortgage or deed of trust 
(other than mortgages and deeds of trust to 
extend or refund existing liens, as set forth in 
the indenture) upon any of the lines of rail- 
road or branches, leaseholds or trackage rights 
or other railroad property, now owned by it, 
or upon any similar property now owned by a 
subsidiary railroad company (as defined in 
the Indenture) should such property here- 
after be acquired by the Southern Pacific 
Company, unless effective provision be made 
in such new mortgage or deed of trust that 
the bonds of this issue shall be secured by 
such mortgage or deed of trust ratably with 
any other indebtedness secured thereby. 


The proceeds of these bonds will be applied 
to the redemption, on May 1, 1928, of 
$29 400 ,000 principal amount of the Southern 
Pacific Company’s Collateral Trust 5% 
Bonds, due May 1, 1944. 


The total net income of the Southern 
Pacific Company and its transportation sys- 
tem companies for the eleven months ended 
November 30, 1927, amounted to 
$29 623,998.08 over all charges. 


The Southern Pacific Company has at 
present outstanding $372,380,905.64 of 
Common Capital Stock having a present 
market value of approximately $447 ,322,000. 
Dividends on this stock have been paid un- 
interruptedly since 1906, the present dividend 
rate being 6% per annum. 


Application will be made in due course to 
list these bonds on the New York Stock 
Exchange.” 
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THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
SUBJECT TO ALLOTMENT, AT 9934% AND ACCRUED INTEREST TO 
DATE OF DELIVERY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any ap- 
plication, to allot a smaller amount than applied for and to make allotmentsin their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to 
approval by the Interstate Commerce Commission of the issuance of the bonds and their sale to the under- 
signed and to approval by their counsel of all legal proceedings in connection therewith. Temporary bonds 
or interim receipts of the Company will be delivered against payment in New York funds for bonds allotted, 
which temporary bonds or interim receipts will be exchangeable for definitive bonds when prepared. 


KUHN, LOEB & CO. 


New York, January 31, 1928. 


Subscriptions for the above Bonds having been received from Investors and Dealers in excess of the amount offered, 
e subscription list has been closed and this advertisement appears as a matter of record only. 
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‘O° PRINCIPLES completely expressed, 
as I see them—and they apply to 
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every other business as much as they do 
to that of General Motors—are: Get the 
facts; recognize the equities of all con- 
cerned; realize the necessity of doing a 
better job every day; an open mind and 
hard work. The last is the most important 
ofall. There isno short cut.” ...... 



































ALFRED P. SLOAN, JR., 
President of General Motors. 





In addition to its Annual Report and Quarterly Statement of Earn- 
ings, itis the custom of General Motors to issue special booklets from 
time to time to keep informed its stockholders, employees, dealers 
and the public generally. Many of the principles and policies, out- 
lined in these booklets, apply to every other business as much as they 
do to that of General Motors. 


This booklet, “ PrincipLes AND Potictzs BEHIND GENERAL Morors,” 
together with the series of booklets to stockholders, will be mailed 
free, upon request to Department B-1, General Motors Corporation, 
Broadway at 57th St., New York, N. Y. 


GENERAL MOTORS 


“A car for every purse and purpose” 
CHEVROLET» PONTIAC + OLDSMOBILE + OAKLAND 
BUICK + LaSALLE + CADILLAC «+ AJ] with Body by Fisher 
GENERAL MOTORS TRUCKS +* YELLOW CABS and COACHES 


FRIGIDAIRE —The Electric Refrigerator DELCO-LIGHT Electric Plants 
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When Your Friends 
Uisit Southern (altfornia 


...send them to the Citizens. We value the priv- 
ilege of extending intelligent and helpful bank- 
ing service to the many visitors who come here 
from time to time. 


For 38 years the Citizens Banks have been a constructive 

factor in Los Angeles and Southern California. The Citizens 

National Bank with resources of $62,000,000 and the Citi- 

sens Trust and Savings Bank with resources of $59,000,000 
are under the same management. 


CITIZENS NATIONAL BANK CITIZENS TRUST§JAND SAVINGS BANK 

J. DABNEY DAY President E. T. PETTIGREW J. DABNEY DAY President FRANK C. MORTIMER 
JOHN BURBAW Vice President J. S. CAMPBELL Vice President 

Vice President C.A.RUDE Vice President Vice President DAIN STURGES 
M. J. CONNELL J.M.RUGG Vice President W.H. COMSTOCK Vice President 

Vice President GEO. W. WALKER Vice President UALCOTT B. THOMAS 
VAL. J. GRUND Vice President R.D. DAVIS Vice President Vice President 

Vice President F.R. ALVORD Cashier J. E. FAUCETT K. B. WILSON 
H.D.IVEY Vice President ALEX S. COWIE Vice President Vice President 
L.O.IVEY Vice President Asst. Vice President F.E.FORKER Vice President F.D.LeBOLD Cashier 
C.SUMNER JAMES . SAM. S. PARSONS VAL. J. GRUND ALEX S. COWIE 

Vice President Asst. Vice Preident Vice President Asst. Vice President 
FRANK C. MORTIMER H.C. VOGELSANG | Cc. SUMNER JAMES F. B. GONZALES 

Vice President Asst. Vice President VicdPresident Asst. Vice President 


THE CITIZENS NATIONAL COMPANY, owned by the 

Stockholders of the Citizens National Bank and the Citizens 

Trust and Savings Bank, handles high grade Government, 
Municipal and Corporation Bonds. 


| CITIZENS NATIONALBANK 
: CITIZENS 22233 BANK 
| 


LOS ANGELES | 





. nS. ° a7 
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HE 30 BANKING OFFICES — ALL IN METROPOLITAN LOS ANGELES 
| artes ELLLLALLS Sbdadadabababd . . 
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Banking Transactions 


Commercial Letters of Credit 
Collections Foreign Exchange 
Investment Securities 
Bullion and Currency 


Paut M. Warsurc F. Assot GooDHUE 
Chairman President 


52 Cedar Street, New York 
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The Financial Situation. 

Brokers’ and dealers’ loans against stock and bond 
collateral showed a further increase the present 
week and in these circumstances the action of the 
lederal Reserve Bank of New York, after the close 
of business on Thursday, in advancing its rate of dis- 
count from 314% to 4%¢ was only natural—in fact, 
may be deemed to have been inevitable if the pur- 
pose really exists to curb speculation, which these 
figures of loans conclusively show is being conduct- 
ed to an inordinate degree on borrowed money. 

The action of the New York institution appears all 
the more significant in view of the fact that several 
other of the Reserve institutions had meetings of 
their boards of directors the present week, in ad- 
vance of the meeting of the New York Reserve Bank, 
and took no steps to raise their rates, but continued 
the 314% rate. The Boston Reserve Bank, the Phila- 
delphia Reserve Bank and the St. Louis Reserve 
Bank all had meetings on Wednesday and made no 
change in the 314% rate. The Federal Reserve Bank 
of San Francisco had a board meeting on Thursday 
concurrently with the meeting here in New York 
and also concluded to keep the 314% rate in effect. 
Of course, action at New York transcends in im- 
portance action at any of the other Federal Reserve 
districts, and it is here that steps must be taken to 
curb Stock Exchange speculation if it is to be 
curbed at all. 

Much has been said of late of the ease and facility 
with which the Federal Reserve banks can operate 
to control the course of the money market and there- 
by also stock speculation by the simple process of 
diminishing their holdings of United States Govern- 


ment securities. The argument is that this serves 


to withdraw a corresponding amount of funds from 
the money market and that the process is doubly 
effective since it involves to precisely the same ex- 


‘tent a contraction in the amount of Reserve credit 


For any three combined | 





in use. Since the end of the first week in January 
the Federal Reserve banks have been very heavily 
reducing their holdings of United States Govern- 
iment securities and we have been told on every side 
that this has been with the distinct view of exercis- 
ing control over the money market and at the same 
(ime curbing stock speculation. 

In the four weeks from Jan. 4 to Feb. 1 the hold- 
ings of Government securities have been reduced 
from $627,403,000 to $4383,661,000. But what has 
been the effect as far as either the money market 
Call 
money rates on Monday and Tuesday did get up as 
high as 5% after having been 544% the middle of 
January, but this was largely on the preparations 
for the Ist of February payments—an advance at 
the end of the month for that reason being a quite 
ordinary occurrence—and Thursday was back to 
1%, with the rate yesterday 414%. As to the effect 
on the course of brokers’ loans let the figures speak 
themselves. All through 1927 these brokers’ 
loans, as pointed out in these columns with almost 
wearisome repetition, kept 
still 


or the course of brokers’ loans is concerned ? 


for 


mounting higher and 
higher, and the expansion extended into 1928, 
until a new high peak in all time was reached at 
819,575,000 on Jan. 11. In the week ending on 
that day the Reserve institutions 
their holdings of Government securities over S82.,- 
000,000, while the total of their bill and security 
holdings fell from $1,536,293,000 to $1,377,731,000. 
The first step therefore in the policy of reducing the 
holdings of Government securities was attended not 
by a decrease but by a further growth in the total 
of brokers’ loans to the highest figure in all time. 
The next week, that the total 
these loans did show a substantial reduction, even 
though not commensurate with the huge antecedent 
to $3,787,924,000. Tad 
the contraction continued in succeeding weeks, the 
case would have been a perfect one, at least in argu- 
mentative form, in support of the theory that Fed- 
eral Reserve policy was influencing the course of 
speculation, as desired. 


We 


twelve reduced 


is, on Jan. 18, of 


expansion, the total dropping 


gut, unfortunately, the 
contraction was confined to that single week. On 
Jan. 25 the amount again increased, though only in 
a very small way, the total rising to $3,788,685,000, 
and now that we have the present week’s record, 
bringing the figures down to Feb. 1, we find another 
big increase, raising the total to $3,815.820,000, and 
bringing it back almost to the peak figure of $3,819, 
913,000 recorded on Jan. 11. Thus the action of the 
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Reserve banks in reducing their holdings of Gov- 
ernment bonds has been little better than a gesture. 
It remains to be seen whether the advance now in 
the rediscount rate to 4% will prove anything more 
than a gesture. 

The failure of Government bond sales to exert any 
compelling influence, either upon the money market 
or upon stock speculation, might have been expected. 
Sporadic attempts at regulation cannot undo the 
mischief wrought by a Federal Reserve policy that 
was wrong in the first instance. It was a mistake 
to reduce the discount rates last Autumn, for that 
was a direct invitation to employ Reserve credit for 
speculative uses. And the harmful results were 
enormously intensified when the Reserve banks pro- 
ceeded to add to their holdings of United States Gov- 
ernment securities in a very pronounced way, there- 
by forcing Reserve credit into use. A year ago, on 
Feb. 2 1927, the twelve Reserve banks held United 
States Government securities to an aggregate of 
only $303,879,000; by Jan. 4 1928 these holdings had 
been raised to $627,403,000. They have since been 
allowed to run down to $433,661,000. 

It is this antecedent policy of thrusting out Re- 
serve credit that is responsible for the way that spec- 
ulative borrowing has expanded. Last August when 
the Reserve banks reduced their discount rate the 
total bill and security holdings of the twelve Re- 
serve institutions (which measures the extent of 
Reserve credit in use) stood at $1,003,253,000; on 
Jan. 4 1928 the amount was up to $1,536,293,000. 
During all this time the country’s industries were 
in a state of decline, the inactivity reaching the point 
of almost trade paralysis in the closing months of 
1927. Not a dollar of additional Reserve credit 
ought to have been put out during this period, since 
it was not needed-for trade purposes. On the con- 
trary, the amount of Reserve credit should have 
been reduced in accordance with the shrinkage in 
trade requirements. Instead, Reserve policy en- 
larged the amount over half a billion dollars, or, in 
exact figures, $533,040,000. 

Naturally this wholly uncalled for huge addition 
to Reserve credit found its way into speculative 
channels, since it was impossible to obtain employ- 
ment for it in legitimate trade, and the Reserve 
banks made the process doubly sure by lowering 
their rates to 314%. With this week’s renewed in- 
crease, the total of the loans to brokers and dealers 
secured by stocks and bonds for the forty-nine re- 
porting member banks stands at $3,815,820,000 Feb. 
1 as against only $2,730,001,000 on Feb. 2 last year, 
showing an expansion of considerably over a full 
billion dollars, the precise amount of increase be- 
ing $1,085,819,000. Reserve policy must be held re- 
sponsible for this, for it could not have occurred if 
Reserve credit had been restricted in accordance 
with the diminished needs of trade and commerce. 
And now that the expansion is a patent fact, puny 
efforts to bring it back to legitimate proportions 
are not likely to prove of much avail. 

Besides this, the matter of curtailing Reserve 
credit is not entirely in the control of the Federal 
Reserve authorities. This is made very plain by 
this week’s statement of the Reserve banks—we 
mean the twelve Reserve institutions themselves, 
as distinct from the operations of the member banks 
in which latter the brokers’ loans appear. This 
statement shows that during the week ending Feb. 
1, the twelve Reserve banks further reduced their 
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holdings of United States Government bonds, though 
only in a small way, the total of such holdings fall- 
ing from $440,897,000 to $433,661,000. In the face 
of the decrease here, however, the total of bill and se- 
curity holdings actually ran up from $1,173,926,000 
to $1,234,986,000. Let the reader mark well the sig- 
nificance of this increase. At a time when the Re- 
serve banks are, according to all accounts, engaged 
in attempts to curb stock speculation and control 
the money market by raising their discount rates 
and reducing their holdings of Government securi- 
ties, over $61,000,000 has been added to the Reserve 
credit in use in a single week. 

How was this big increase the past week brought 
about? In the first place, the member banks en- 
larged their borrowings at the Federal Reserve in- 
stitutions, as indicated by an increase from $3835,- 
224,000 to $423,432,000 in the Reserve banks’ hold- 
ings of discounted bills. Of course, there is no 
limit to the extent to which this may be carried, if 
the member banks feel disposed to extend their bor- 
rowings. At the same time, the twelve Reserve insti- 
tutions also again increased their holdings of accept- 
ances purchased in the open market, the total of 
such acceptances having risen from $347,305,000 
Jan. 25 to $377,393,000 Feb. 1. Here, too, there is 
no limit to the extent to which the upward move- 
ment may be carried, since it is the declared policy 
of the Reserve banks to purchase all eligible accept- 
ances that may be offered to them. 

The all-important fact in all this is that Reserve 
credit is again increasing when we were given to 
understand that it was now to be more sparingly 
employed. It is also to be noted, moreover, that 
notwithstanding the reduction of nearly $200,000,- 
000 in the holdings of United States Government 
bonds the past few weeks, the total of the bill and 
security holdings the present week still stands $206,- 
264,000 larger than at the corresponding date a year 
ago, the amount at $1,234,986,000 for Feb. 1 1928, 
comparing with only $1,028,722,000 on Feb. 2 1927. 
In view of such facts and figures, do not the puta- 
tive efforts at control credited to the Reserve au- 
thorities have a comical element in them? 


It is agreeable to be abletostate that last Saturday 
the New York Clearing House banks and trust com- 
panies in their weekly statement once more showed 


a return to normal conditions. After their reserves 
had been impaired for four successive Saturdays, 
there now came a return which showed a moderate 
excess of reserve above legal requirements, the 
amount of the excess being $6,428,520 as against a 
deficiency the previous Saturday of $15,455,500. Evi- 
dently through borrowing at the Federal Reserve 
bank the Clearing House institutions were able to 
add $20,076,000 to their reserve account with the 
Reserve bank; at the same time the deposits fell off, 
an increase of $3,977,000 in the time deposits being 
offset many times over by a decrease of $51,237,- 
000 in the demand deposits. Loans and discounts 
increased $6,578,000, and Government deposits, 
against which no reserves are required, were further 
reduced from $23,448,000 to $20,067,000. 


The stock market has had a hard week of it. 
Prices have declined all through the list, and yet are 
not uniformly lower, some of the specialties form- 
ing exceptions to the rule. The market was weak 
and lower on Saturday and Monday, with the rail- 
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road shares under especial pressure, owing to the 
poor returns of earnings which have been coming in 
for the month of December. On Tuesday the market 
was inclined to rally, one reason for this being lower 
rates for money on call on the Stock Exchange. The 
rate had advanced to 5% on Monday and the renewal 
charge on Tuesday was still 5%, but as the day ad- 
vanced the situation eased and in the afternoon 
money was freely obtainable at 4%. After the close 
of the day there came the statement of the U. S. 
Steel Corp. for the December quarter and the twelve 
months of the calendar year 1927. This showed that 
in the December quarter the Steel Corporation had 
fallen $4,963,499 short of meeting the dividend re- 
quirements of 134% on the common stock, though 
for the twelve months of the calendar year a sur- 
plus of $12,812,184 remained above the dividend re- 
quirements. 

Conditions in the steel trade were unfavorable 
during the December quarter in the common knowl- 
edge of everyone and hence no very good statement 
had been counted upon for that quarter, but the re- 
sults proved unfavorable beyond all expectations, 
and this had a telling effect on the market on Wed- 
nesday. Steel com. shares, which had closed Tues- 
day, Jan. 31, at 14614, opened Wednesday, Feb. 1, 
at 14514, and the market all around became de- 
pressed. Supporting orders quickly appeared, and 
the early losses were recovered, but with renewed 
weakness in the final hour, so that the stock closed 
at 145. Another element of weakness was found in 
a break in the oil stocks. 

The oil stocks have had very unfavorable condi- 
tions to contend with during the last 12 months in 
the low prices prevailing for petroleum and its prod- 
ucts, and in the last hour on Tuesday the Pure Oil 
shares dropped from 2514 to 221%. It appeared that 
the directors had followed the dictates of prudence 
and cut the quarterly dividend from 3714c. to 12Yc. 
On Wednesday this stock suffered a further break, 
10,000 shares selling at the opening at only 19, but 
this was followed by recovery to above 21, with the 
close for the day at 20%. Other oil stocks, like At- 
lantic Refining, Marland Oil and Phillips Petro- 
leum, were also under selling pressure. The market, 
however, aS on sO Many previous occasions, dis- 
played great rallying powers, and as the day pro- 
gressed, most of the early losses were recovered. The 
accounts regarding the steel trade kept growing 
more and more optimistic, orders having come in to 
a surprising extent from the railroads and from the 
motor industry, and considerable general buying of 
steel having also developed. Not only that, but fur- 
ther advances in the prices of certain steel products 
occurred. This encouraged expectations that the in- 
come statements of the steel companies for the cur- 
rent March quarter would make an entirely differ- 
ent showing from the statements for the December 
quarter. On Thursday as a result of these favorable 
reports and a drop in the call money rate 
to 4% the market developed strong rallying ten- 
dencies. 

On Friday it had a heavy burden to bear in the 
advance in the rediscount rate of the Federal Re- 
serve Bank of New York and a renewed increase in 
brokers’ loans. 


| al questions.” 





closed Thursday at 13534, opened Friday at 13334- 
13354; U. S. Steel, which had closed at 14614, 
opened at 14454@14434; Canadian Pacific, which 
had closed at 206%, opened at 20414; Atchison, 
which had closed at 18814, opened at 18734, and New 
York Central, which had closed at 159, opened at 
15814. 

The railroad stocks, as already stated, were the 
weak feature all through the week, and New York 
Central closed yesterday at 15734 against 160%% at 
the close on Friday of last week; Atchison closed at 
18614 against 18914 the previous Friday, and Union 
Pacific closed at 187 against 190144. U. 8S. Steel 
closed yesterday at 142% against 14744, and Gen- 
eral Motors at 133% against 134%. Among the cop- 
per stocks, Greene Cananea went through its cus- 
tomary performances, and closed at 137 against 146. 
Amer. Smelt & Ref. closed at 174 against 178%, and 
Calumet & Arizona at 103 against 10744. Among 
the specialties, Montana Power moved still higher, 
and after touching 16534 Thursday, closed yesterday 
at 155144 against 148 the previous Friday and 116 
the Friday preceding. Among other specialties De- 
troit Edison sold up from 17484 last Saturday to 
19434 yesterday, closing at 190, and Bayuk Cigar 
advanced from 10654 on Saturday to 128 on Tues- 
day and closed yesterday at 123. 


An energetic protest against the continued occu- 
pation of the Rhineland by Allied troops was voiced 
in Berlin Monday by Foreign Minister Stresemann 
in the course of a speech before the Reichstag on 
German foreign policy. The French demand for 
“security before disarmament” was also dealt with 
by Herr Stresemann in trenchant phrases, his speech 
creating somewhat of a sensation in Europe. The 
German Foreign Minister prefaced his speech by 
charging that “there is a certain amount of hypoc- 
risy in the demand for security against Germany, 
which can no longer be endured by the public opin- 
ion of the world.” The people, he continued, “must 
realize clearly that a continuation of the Rhineland 
occupation is what has impaired the Locarno agree- 
ment in the eyes of the world. We had been told ma- 
chine guns and cannon were to disappear. But there 
they are, still in the Rhineland, arrayed against a 
nation with which the other nations co-operate in 
the Council of the League of Nations, with which no 
political divergence exists in important internation- 
Locarno, Herr Stresemann pointed 
out, was to mean the dawn of a new era, but the en- 
thusiasm caused by the Locarno agreement had now 
given way to skepticism and for that skepticism Ger- 
many was not to blame. “Before all else,” Herr 
Stresemann said, “we Germans demand the evacu- 


| ation of the Rhineland, because it is an insuperable 


obstacle in the path of German-French rapproche- 
ment and because it will be impossible to turn the 


| Spirit of Locarno into reality while the paradox to 
| which I have called attention persists. 


In another portion of his speech, the German 
Foreign Minister took up the gage of battle against 
the French theory of how best to secure European 
peace. In France, he said, there was great concern 
about formulae for obtaining security, but “I have 


The result was that the market | never yet seen a formula which assures peace be- 
opened at a considerable decline from the previous | 


tween two neighboring countries more efficaciously 


day’s close, and altogether became very depressed, | than the Locarno agreement assures it between Ger- 


a slight rally at midway giving way to renewed 
weakness at the close. 


'many and France. Both nations obligate themselves 
General Motors, which had | through this agreement to forego all aggressive ac- 
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tion against each other. “Whosoever asks for more 
security than that doubts the pledged word and the 
signed treaty. If we do not trust that the treaties 
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now concluded will be kept, then it is of no use | 


to conclude treaties.” Herr Stresemann also re- 
ferred to the British guarantee of non-aggression 
between Germany and France. “Are the pledged 
word and power of England nothing to those who 
in France demand stronger security?” he asked. 
“Do they doubt the ability of England, together 
with France, to wage warfare against the German 
Reichswehr?” The demand for greater security, in 
so far as it concerns German-French relations, was 
termed an insult by Herr Stresemann, “since it is 
based on an assumption of a breach of faith by 
England and Germany.” 

The speech of the German Foreign Minister was 
followed by an announcement, made in Paris Tues- 
day, that the French Government, in agreement with 
the Allies participating in the occupation of the 
Rhineland, will within the next few days withdraw 
a further contingent of 10,000 men from the occu- 
pied area, leaving the total French, British and Bel- 
gian force on German soil at 50,000 men. This ac- 
tion, a Paris dispatch to the New York “Times” 
said, is considered to be the best answer to Dr. 
Stresemann’s speech in the Reichstag. The with- 
drawal, it was indicated, “will afford satisfaction 
in fact and leave the principles and policies involved 
to be discussed after the elections have been held 
in both countries and the general political trend of 
each established.” In a debate on the question in 
the French Senate Tuesday, there was said to be a 
clear demand that Foreign Minister Briand should 
state his position in reply to Dr. Stresemann. This 
M. Briand promised to do. In French comment on 
Herr Stresemann’s remarks, according to a Paris 
dispatch of Tuesday to the New York “Herald- 
Tribune,” the economic side of the occupation was 
emphasized. “As far as the military phase of the 
situation is concerned,” the dispatch said, “the Paris 
Government is willing to accept German disarma- 
ment as a reality and admit that the presence of the 
Allied troops in the Rhineland is no longer neces- 
sary from that point of view. But as far as insuring 
the continuance of German reparations payments, 
the Rhineland occupation is still short of fulfilling 
its function, in the minds of the French. There will 
be no agreement here with Dr. Stresemann’s demand 
until some other guarantee is given that Germany 
will pay.” The statement of the French position 
promised by M. Briand was made by him before the 
French Senate Thursday. Recounting conversations 
that he had had with Dr. Stresemann in which he 
urged the quicker fulfillment of the German repa- 
rations obligations, M. Briand expressed willing: 
ness to examine any proposition Germany has 
make. Prompt action on the “commercialization 
of the reparations debt” and the fulfillment of all 
disarmament conditions were the substance of M. 
Briand’s demands in return for immediate evacua- 
tion of the Rhineland. 


to 


An arbitration treaty between France and the 
United States to replace the Root Treaty of 1908 
which expires by limitation on Feb. 27 has been sue- 
cessfully arranged in negotiations which were con- 
eluded in Paris Wednesday in a conference between 
Foreign Minister Briand and Ambassador Herrick. 
This treaty was said to be quite independent of the 
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larger treaty proposed Dec. 28 by the American Sec- 
retary of State, Frank B. Kellogg, in which war be- 
tween the principal powers of the earth would be 
renounced as an instrument of national policy. M. 
Briand was said, however, to be greatly pleased over 
the form the preamble to the new arbitration treaty 


| will take, as this was declared to embody a state- 





ment similar to his original proposal of last June 
for a formal reaffirmation of peace between the two 
Republics. It was understood in Paris, according 
to a dispatch of Feb. 1 to the New York “Times,” 
that this preamble will proclaim the desire of the 
two countries for perpetual peace between them and 
state that the treaty consecrates their wish to use 
peaceful rather than warlike means to settle dif- 
ferences which may arise. Information to the ef- 
fect that the new treaty will be signed Feb. 6 was 
viven out at the same time both in Paris and in 
Washington, that day having been chosen because 
it marks the 150th anniversary of the signing of the 
first treaty between the two countries. The possi- 
bility that the preamble to the arbitration treaty 
will lean more than a little toward Secretary Kel- 
love’s avowed desire to secure a definite renuncia- 
tion of war between the principal powers was 
broached in a Paris dispatch of Feb. 1 to the New 
York “Herald-Tribune.” The two Governments, this 
report said, will “condemn war as an instrument of 
their national policies” and will also express their 
willingness beyond that to do their best to attain 
un international agreement outlawing war. M. Bri- 
and, the French Foreign Minister, in explaining the 
treaty negotiations before the French Senate Thurs- 
day, made the significant statement that “we see no 
reason why a country like the United States, even 
(hough not a member of the League of Nations, can- 
not outside that organization work with us towards 
peace.” The principal difficulty with the negotia- 
tions over the Kellogg proposal, according to M. Bri- 
and, came from the fact “that the negotiations have 
for public complicates 
every diplomatic negotiation.” 


heen public, nervousness 


The record of his achievement in effecting prac- 
tical stabilization of the franc and in promoting 
the financial and industrial recovery of his country 
was proudly recounted before the French Clamber 
of Deputies Thursday by Premier and Finance Min- 
ister Poincare. Recalling the sorry state of French 
finances in July 1926 when the Treasury balance 
stood at a bare 1,000,000 francs, M. Poincare, in 
answer to many recent criticisms of his course, told 
how the limit of the legal advances from the Bank 
of France to the State had been reduced from 38,- 
200,000,000 frances to 31,000,000,000 and how the 
Treasury had 6,500,000,000 francs on the right side. 
The discount rate, which was 7144°%, had been low- 
ered to 4, he said, and the floating debt had been 
in large part consolidated and no longer weighed 
like a nightmare on the Treasury. From 7,500,000,- 
000 franes the repayments had been reduced to 
2,500,000,000. The budget had been passed two 
years in succession before the end of the year and 
properly balanced, the Premier said. Nine billion 
frances yearly was going toward paying off the coun- 
trv’s internal debt, he continued. Moreover, the 
debt had been so reduced and payments spaced out 


so that there would be no acute crisis, he declared. 


Hie admitted that the frane had shown a tendency to 
rise during most of the past year, but this he con- 
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sidered in the interest of the workers and the gen- 
eral economic condition of the country. The franc 
was stabilized in fact, M. Poincare declared, both 
the Bank of France and the Treasury holding re- 
serves of foreign currency which would meet every 
emergency. As in the past, however, the Premier 
refused to give any indication of the time when 
legal stabilization will be effected. 


The unpopularity of the Dawes Plan among cer- 
tain less responsible elements in Germany was 
given picturesque expression in Berlin on Jan. 27 
when a crowd estimated at more than 10,000 flocked 
to a mock “coronation service” for S. Parker Gil- 
bert, the Agent-General for Reparations Payments. 
The “services” were arranged in the industrial por- 
tion of Berlin by German Fascisti as part of their 
observance of the former Kaiser’s birthday. The 
patriotic enthusiasm of the audience was described 
as boundless. Personal animosity against the Repa- 
rations Agent was fortunately absent, being express- 
ly disclaimed by Deputy Kubel, the principal speak- 
er. Mr. Gilbert was, however, referred to as “the 
German Kaiser of to-day.” “It is no more than fit- 
ting,” said Deputy Kubel, “that we acclaim him as 
obedient subjects.” For the rest, the meeting was 
given over to anti-Semitic attacks and to party 
harangues by Fascist orators. A group of Commu- 
nists from northern Berlin interrupted the demon- 
stration soon after it started, the situation becoming 
so threatening at one time that the police had to 
interfere. 


Official opposition to the private sale of Russian 
Soviet Railway bonds in the United States was made 
known in Washington early this week. The imme- 
diate cause of the reaffirmation by the State De- 
partment of the position taken two years ago was 
the announced intention of the Soviet, reported in 
these columns last week (Page 512), to sell here part 
of a $30,000,000 issue of State Railway 9% gold 
bonds. Arrangements were advertised whereby 
banks in New York, Chicago and San Francisco 
were to act as agents for the payment of interest and 
retirement charges. The basic policy of the Ameri- 
can Department of State has long been one of op- 
position “to financial arrangements involving the 
flotation of a loan in the American market or the 
employment of American credit for the purpose of 
making an advance to the Soviet regime.” It was 
considered, however, that such opposition extended 
only to public offerings of Soviet securities and that 
the private sale of bonds would not be hindered. In 
a restatement of its position, issued in Washington 
Wednesday, a sweeping interdict was put on all 
Soviet financing by the State Department. “The 
Department,” the announcement said, “objects to 
financial arangements involving the flotation of a 
loan in the United States or the employment of 
credit for the purpose of making an advance to the 
Soviet regime. In accordance with this policy, the 
department does not view with favor financial ar- 
rangements designed to facilitate in any way the 
sale of Soviet bonds in the United States. The de- 
partment is confident that the banks and financial 
institutions will co-operate with the Government 
in carrying out this policy.” Press correspondents 
in Washington were informed at the same time, on 
behalf of Secretary Kellogg, that no change is con- 
templated toward the extension of credit to the 








Russian Soviet republics for the purpose of pur- 
chasing material in the United States. 


Numerous reports of uprisings in Russia, ema- 
nating from Riga, Warsaw, Constantinople and 
other places “not especially fond of Moscow,” swept 
over Western Europe and America in the past week, 
although no confirmation of any kind was obtain- 
able anywhere. The rumors were reminiscent of the 
flodo of similar stories current some years ago. 
They ranged from alarmist tales of revolts in the 
Moscow garrison to vague intimations that the Cri- 
mean ports had been closed and the Black Sea coast 
mined. The alarums were given short shrift in re- 
liable dispatches from the Russian capital. An As- 
sociated Press report of Jan. 29 described life in 
the Soviet center as proceeding quite normally, while 
in a special dispatch of the same date to the New 
York “Times” the only observable crisis was said 
to be the old and common one of the production and 
distribution of goods. “Where the shoe pinches,” 
this dispatch said, “is that the production of goods 
is not increasing as fast as the demand therefor... . 
Goods do not arrive at all, or arrive late, or when 
they do arrive prove unseasonable or unsuitable to 
local requirements.” In a subsequent dispatch the 
“Times” correspondent made it plain that strikes 
or sabotage on the part of workers, and refusal to 
part with their grain by the peasants are the only 
two ways whereby the Russian masses express dis- 
satisfaction with their rulers. There are no strikes 
or sabotage, the dispatch added, but the Russian 
peasants did withhold their grain because they 
could not get goods in exchange. “For the last fort- 
night,” the report continued, “goods have been reach- 
ing the villages, with the result that grain collec- 
tions by the State sharply jumped up; 261,000 tons 
for the fifth five-day period in January, as compared 
with 101,000 for the second five-day period makes a 
good showing. But it remains to be seen whether 
the improvement will continue steadily.” 


The chronic difficulties of Eastern and Southern 
Europe afforded a full crop of unfortunate incidents 
in the past week, some of which may be of signifi- 
cance, while others doubtless will prove of little mo- 
ment. The finding on Jan. 1 of five freight cars 
loaded with machine guns at the railroad station of 
St. Gothard on the Austro-Hungarian border caused 
deep irritation among the members of the Little En- 
tente, an irritation that has grown with the efforts 
to hush the matter up. According to Edwin L. 
James, Paris correspondent of the New York 
“Times,” the machine guns were shipped from a fae- 
tory in Verona, Italy, and, although apparently con- 
signed to Poland, were in reality intended for Hun- 
gary—or so Paris believes. The arming of Hungary 
by Italy, the correspondent points out, would consti- 
tute a flagrant violation of the provisions of the 
Treaty of Trianon. In consequence, beth Italy and 
Hungary were said to be trying to hush up the af- 
fair. They wish especially, said Mr. James, in a dis- 
patch of Jan. 27, to block an inquiry by the League 
of Nations, and each “is bending every effort to en- 
list diplomatic support to prevent an investigation 
which might establish a violation of the peace treaty 
by one of the defeated nations with the complicity 
of one of the victorious Allies.” The Little Entente, 
however, appears to have every intention of pushing 
the matter to a conclusion. Each of the three Gov- 
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ernments—Czechoslovakia, Yugoslavia and Rumania 
—presented a note on the subject Wednesday at the 
Secretariat of the League in Geneva. The notes 
were described as practically identical in a Geneva 
dispatch to the New York “Times.” They were said 
to insist that complete light be shed upon the inci- 
dent in order that “public confidence in interna- 
tional treaties will not be shaken.” It was suggest- 
ed by the “Times” correspondent that the notes “may 
provoke one of the gravest problems the Council has 
yet been called upon to solve.” 

Fresh proof of the intense animosity between Italy 
and Yugoslavia was also forthcoming in the past 
week. The Giornale d’Italia of Rome, a newspaper 
that once before precipitated a crisis between Italy 
and Yugoslavia, began the publication on Jan. 27 
of a series of “revelations” in which Yugoslavia was 
accused of fostering warlike militarist and imperial- 
ist designs among its population. These tactics, the 
paper declared, “are highly dangerous to the Balkan 
and European peace.” Charges were subsequently 
made by the same journal of a secret naval agree- 
ment between Yugoslavia and France. The offi- 
cial Fascist organ, the Foglio d’Ordini, printed on 
Jan. 28 a strongly worded editorial casting the 
whole blame for the strained Italo-Yugoslav rela- 
tions on Yugoslavia. 

The thorny question of Polish-Lithuanian rela- 
tions also bobbed up again over the last week-end, 
the Warsaw press being thrown into a ferment by 
the publication of correspondence between Premier 
Waldemaras, of Lithuania, and Foreign Minister 
Zaleski, of Poland. The Lithuanian Premier was 
said to have adopted an aggressive anti-Polish tone 
in his notes, and the Warsaw press professed to see 
the “machiavellian hand of Germany” in the mat- 
ter, M. Waldemaras being in Berlin at the time to 
negotiate an arbitration treaty with the German 
Government. The difficulty of all peaceful nego- 
tiation in Eastern Europe was further emphasized 
Tuesday, when two Polish envoys, sent to Moscow 
to open negotiations for a trade accord, suddenly 
returned to Warsaw without having so much as 
seen a Soviet official. A statement that the “at- 
mosphere was unfavorable” was the only explana- 
tion vouchsafed. 





Discussions at the Pan-American Union Confer- 
ence at Havana in the past week were concerned 
largely with proposed changes in the organization 
of the Union and with the details of air and mari- 
time treaties which are to be submitted to the Gov- 
ernments of the twenty-one nations represented. 
There was, however, one incident of wider interest, 
revolving around the suggestion of the Mexican del- 
egation, made last Saturday, that consideration be 
given to adopting, as a principle of international 
law, the thesis that when revolutionists had seized 
a port of an established Government, that Govern- 
ment should appeal to all nations to refuse to carry 
on trade relations with the port seized. This sug- 
gestion, made before the Committee on Public Inter- 
national Law, brought a prompt and vigorous pro- 
test from Dr. Orestes Ferrara, head of the Cuban del- 
egation, Dr. Honorio Pueyrredon of the Argentine 
also dissenting. Dr. Ferrara maintained stoutly 
that an oppressed people has the right to revolt 
against their established Government. “A Pan- 
American Conference,” he declared, “has not the 





gave Americans their independence. We are not 
here to prevent an oppressed people overthrowing 
their oppressors and winning their liberties.” Dr. 
Pueyrredon, in supporting Ambassador Ferrara, 
urged that “a little something should be left for the 
revolutionary.” Revolution, he said, is many times 
the salvation of the people. The debate promising to 
become acrimonious, a way out of the difficulty was 
pointed by former American Secretary of State 
Charles E. Hughes, who took the position that the 
suggestion was not in conformity with the work at 
hand. When the question of considering the Mexi- 
can suggestion was put to a standing vote, the dele- 
gations from Mexico, Nicaragua and Salvador were 
the only ones which voted in the affirmative. 

The Mexican effort to divorce the Pan-American 
Union from the control of Ambassadors and Minis- 
ters of Latin-American countries in Washington 
and have its Governing Board composed of special 
representatives appointed for the purpose was con- 
sidered by the Committee on the Pan-American 
Union Jan. 27 but failed of adoption. The outcome 
of the movement was a virtual compromise, fostered 
by Mr. Hughes, by which the nations of the Union 
may elect whether they shall be represented in the 
Governing Board by their diplomatic representa- 
tives in Washington or by special emissaries. On 
the following day the Committee of Public Interna- 
tional Law considered a proposed Nicaraguan 
amendment to the code of “Obligations of States 
in the event of Civil War.” This amendment would 
pledge every State signatory to the proposed treaty 
substantially “to prevent its inhabitants, whether 
nationals or foreigners, from taking part in war- 
like preparations, recruiting men, or crossing the 
frontier or embarking for the purpose of starting or 
fomenting insurrection or civil war.” In deference 
to the wishes of the Nicaraguan delegation the ar- 
ticles of the proposed treaty were laid before a sub- 
committee for recasting. The amendments in the 
Pan-American Union organization proposed by Mex- 
ico again came up for consideration Monday, the 
Committee on the Union reaching the proposal which 
would do away with the practice of having the Sec- 
retary of State of the United States serve continu- 
ously as Chairman of the Governing Board. The 
Mexican desire to have the Chairmanship of the 
Governing Board go by rotation to each of the twen- 
ty-one member States was, however, signally defeat- 
ed, no other nation rallying to the side of Mexico. 

A sweeping change in the proposed Pan-American 
aviation treaty was adopted unanimously by the 
Committee on Communications, Monday. This pro- 
vided simply that the scope of the treaty be widened 
so as to permit any nation in the world to become a 
party to it. This move, according to a Tavana dis- 
patch to the New York “Herald-Tribune,” overcame 
the difficulty which has been worrying the delegates 
as to the dominions and provinces in the Western 
Hemisphere belonging to Great Britain and other 
European powers. The Conference was said by Car- 
ter Field, special correspondent of the “Herald- 
Tribune,” to have four achievements virtually as- 
sured. These were stated to be: “1—An aviation 
treaty which will increase communication, including 
mail regarding business matters, among the twenty- 
one American republics. 2—Removal in part of the 
legislative restrictions which have hampered trade 
by sea. Talk of the Argentines about the United 





right to seek to make impossible the very thing that 


States tariff, though not mentioning it specifically, 
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has called attention to other artificial barriers 
which may be removed more easily. 3—Revival of 
interest in railroad and good highway building, tend- 
ing to link up the Americas and increase not only 
trade but travel and information with respect to 
each other, on which last the American delegation 
places the highest importance. 4—Demonstration 
to all the Latin American governments, and through 
them largely to their peoples, that the policy of the 
United States with respect to Hayti and Nicaragua, 
despite ocasional fears and jealousies, contains no 
threat to most of them and is merely the exercise 
of a police power rather than the manifestation of 
an imperialistic design on the part of the “Colossus 
of the North.” 





Taking off again from Colon after a rest of several 
weeks, Colonel Charles A. Lindbergh on Jan. 25 be- 
gan another series of good-will flights over north- 
ern South America and the Caribbean Islands. His 
world-renowned plane, the “Spirit of St. Louis,” con- 
tinued to carry the young aviator without mishap, 
although there were several anxious moments on his 
account in the past week. The first flight essayed 
by Colonel Lindbergh on resuming his tour was one 
of approximately 400 miles from Colon to Carta- 
gena, Colombia. Though not the capital of the coun- 
try, he was greeted at Cartagena with all the en- 
thusiasm to which he has become accustomed. The 
next flight made by the airman was from Carta- 
gena to Bogota, on Jan. 27. The route consisted of 
425 miles of dangerous flying over high mountains 
enshrouded in clouds, past dangerous ravines and 
over unknown country. No other plane had ever 
made this flight, but Colonel Lindbergh appears to 
have had little trouble in negotiating the distance. 
Dispatches were delayed, however, and some anxiety 
regarding his safety resulted in this country. In 
Bogota, meanwhile, a crowd of 100,000 roared its 
welcome to the unofficial American emissary as a 
cavalcade and a procession of automobiles escorted 
him to the American Legation. On the following 
day Colonel Lindbergh went to pay his respects to 
President Miguel Mendez of Colombia, to whom he 
was presented by United States Minister Samuel H. 
Piles. He afterward called upon Foreign Minister 
Uribe and Minister of War Rengilfo. Special edi- 
tions were published by the Bogota newspapers in 
Colonel Lindbergh’s honor. Proceeding on his course 
last Sunday, Colonel Lindbergh took off from Bo- 
gota on another pathfinding flight to Maracay, Ven- 
ezuela. Through fogs and clouds and over 12,000- 
foot Andean mountains the American flying ace 
made his way, to be swept some 100 miles out of his 
course at the end of the 750-mile flight through poor 
visibility. A crowd of 6,000 persons, including 
President Gomez and his son, who is Vice-President, 
were at the field to welcome the flyer in his silver 
monoplane. Through the American Charge d’Af- 
faires, Cornelius Engert, Colonel Lindbergh apolo- 
gized to President Gomez for having kept him wait- 
ing. At the Venezuelan capital, Caracas, the Amer- 
ican flyer was greeted Monday with tumultuous en- 
thusiasm. Off again Tuesday, Colonel Lindbergh 
swept in a long parabola over a course of 1,050 
miles around the Eastern rim of the Caribbean Sea 
over the Windward and Leeward Islands to St. 
Thomas, Virgin Islands. From the “newest Ameri- 
can colony,” the flyer hopped over to San Juan, 
Porto Rico, Thursday, on a comparatively short 





flight of 100 miles. He is expected to visit Santo 
Domingo, Hayti and Cuba before returning to the 
United States. 





The Bank of Norway on Feb. 2 advanced its rate 
of discount from 5% to 6%. This is the first change 
by this bank since Nov. 1 1927, when the rate was 
advanced from 4% to 5%. Otherwise there has been 
no change this week in discount rates by any of the 
banks in Europe. Rates remain at 7% in Germany 
and Italy; 6% in Austria; 5% in Belgium, Denmark 
and Madrid; 444% in London and Holland, and 34% 
in France, Switzerland and Sweden. In London 
open market discounts yesterday were 434@4%% 
for both long and short bills against 4 1-16@41%% 
for both on Friday of last week. Money on call in 
London was guoted at 374% on Wednesday and 
Thursday, but was 314% yesterday, which compares 
with 4% on Friday of last week. At Paris open mar- 
ket discounts remain at 314%, but in Switzerland 
have been reduced from 34% to 314%%. 





The Bank of England in its statement issued on 
Wednesday, reported a loss in gold holdings of 
£325,025. Notes in circulation increased, £1,195,000, 
and the total loss in reserve, therefore, amounted to 
£1,520,000; the ratio of reserve to liabilities, which 
has risen sharply in the last four weeks, from 21.96% 
on Jan. 4 to 35.85% Jan. 25, now stands at 35.55%. 
For the corresponding period last year the ratio was 
27.90%, and two years ago 184%. Public deposits 
declined £2,184,000, and “other” deposits, £1,125,- 
000. Loans on government securities decreased 
£46,000, and loans on other securities fell off £1,690,- 
000. The total of gold holdings is now £155,877 ,928, 
which compares with £151,032,135 last year, and 
£144,513,107 in 1926. Notes in circulation aggregate 
£135,835,000, against £137,937,175, and $141,- 
954,160 in 1927 and 1926, respectively. The official 
discount rate remains unchanged at 44%. Below 
we furnish comparisons of the different items of the 
Bank of England returns for five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Feb. 1. Feb. 2. Feb. 3. Feb. 4. Feb.6. 
£ £ £ £ £ 
Circulation... ..--.- b135,835,000 137,937,175 141,954,160 125,464,780 125,880,870 


Public deposits --. --. 14,341,000 9,537,115 
Other deposits... -- 97,582,000 108,189,513 
Governm’t securities 35,258,000 28,875,769 
Other securities.... 55,027,000 74,162,986 
Reserve notes & coin 39,791,000 32,844,960 
Coin and bullion..a155,877,928 151,032,135 
Proportion of reserve 

to liabilities..... 
Bank £860. .cccccce 


13,767,508 11,048,724 15,801,191 
106,737,142 134,913,063 104,197,950 
43,002,247 67,503,461 46,797,032 
73,336,225 73,688,034 69,328,478 
22,308,947 22,858,406 21,950,308 
144,513,107 128,573,186 128,081,178 


35.55% 27.90% 15% % 184% % 
44% % 5% 5% 4% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time In redemption account of currency note issue. 


184% 





In its report as of Feb. 1, the Bank of France 
showed an increase in note circulation of 637,495,000 
francs, raising the total of that item to 57 ,765,185,055 
francs. In the corresponding week last year note 
circulation amounted to 52,625,703 ,580 franes and in 
1926, 51,470,932,295 francs. There were no changes 
in gold holdings, the total remaining at 5,544,831,317 
francs. Trade advances showed a decrease of 10,269,- 
000 francs, general deposits, a decrease of 2,409,- 
556,000 franes, advances to State, 400,000,000 
frances and “divers,’”’ or sundry assets, 210,117,000 
francs. Silver remained unchanged. On the other 
hand bills discounted rose 460,665,000 francs, and 
treasury deposits, 123,377,000 francs. A com- 





620 


arison of the various items for the past three ye ears | 
is given below. | 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. 
Francs. 
Unchanged 
Unchanged 

Unchanged 


————- Status as of- 

Feb. 1 1928. Feb. 2 1927. 

Francs. Francs. 
3,680,510,414 3,683,506,843 
462,771,478 1,864,320,907 
1,401,549,425 

544,831,317 ! 

"342,925 691 


Feb 41926. 
Francs. 
3,681,276,605 | 
1,864 ,320,907 


Gold Holdings— 
In France 
Abroad—availlable 
Abroad—non-avail 


97,513 
324,727,230 
4,354 ,556.206 
2.487 ,238,090 
51,470,932 ,295 
30,791,566 
3,100,097 845 
35,100,000 000 
3.182.968 ,.043 


547,827,750 5,545.5 
341,571,131 
Bills discounted _._Inc. 460,665,000 3,080,999,897 373,347,737 
Trade advances._..Dec. 10,269,000 1,685,866.237 2,001,509,.850 
Note circulation._Inc. 637,495,000 57,765,185,055 52,625,703,580 
Treasury deposits_Inc. 123,377,000 255,425,604 11,316,788 
General deposits. Dec. 2,409,556,000 8,490,649,374 549,121,204 
Advances to State_ Dec. 400,000,000 23,100,000,000 31,900,000,000 


Divers assets Dec. 210,117,000 27,096,796,000 7,192,267,874 


Unchanged 
Unchanged 


1, the Bank of Ger- | 


note 


In its statement as of Jan. 3 
many reports an in circulation of 
568,591,000 marks, raising the total of that item to 
4,197,185,000 marks, as against 3,409,616,000 marks | 
last year, and 2,648,809,000 marks in 1926. Other 
daily maturing obligations fell 210,220,000 marks. 
while other liabilities increased 1,609,000 
On the asset side, reserve in foreign currency 
creased 10,396,000 marks, silver and other coin 
8,774,000 marks and notes on other German banks, 
19,454,000 marks. Gold and bullion showed 
increase of 1,865,000 marks, deposits abroad rose 
2,095,000 marks, bills of exchange and checks 
294,791,000 marks, advances 67,793,000 marks, 
investments 15,000 marks, and other assets 34,149,- 
000. Below we give a comparison of the various items 
of the Banks return for the past 3 years. 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 
Week. Jan. 31 1928. Jan. 31 1927. Jan. 30 1926. 
Retchsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 
1,856,000 1,865,284,000 1,834,661,000 1,254,995,000 
Of which depos. abr’d_Inc. 2,095,000 83,532,000 128,420,000 142,981,000 
Res’ve in for’n curr...Dee. 10,396,000 296 ,005 000 421,082,000 418,331,000 
Bills of exch. & checks.Inc. 294,791,000 2,372.850,000 1,415,035,000 1,464,386,000 
Silver and othercoin..Dec. 8,774,000 71,300,000 126,810,000 80,253,000 
Notes on oth. Ger. bksDev. 19,454,000 6,937,000 6,565,000 8,748,000 
Advances 67,793,000 91,246,000 81,618,000 10,885,000 
15,000 93,271,000 88,884,000 233.596 000 
34,149,000 591,113,000 570,194,000 608,695,000 


increase 


marks. 
de- 


an 


Assets— 
Gold and bullion 


Liabilities — 
Notes in circulation. Inc. 
Oth. daily matur.oblig.Dec 
Other liabilities... ._. Inc. 


568,591,000 
. 210,220,000 
1,609,000 


4,197,185,000 
497,777,000 
281,403,000 


3,409,616,.000 2,648,809 ,000 
574,566,000 578,724,000 
200,794,000 543,761,000 


The New York money market was again over- 
shadowed in the past week by the possible effect 
of rising rediscount rates at the central banks of the 
country. The increase in the rediscount rates of 
the Chicago and Richmond banks from 3%% to 4% 
last week caused more than a little nervousness in 
soeculative circles. Reserve bank meetings in other 
parts of the country were carefully watched in the 
present week and relief was apparent when no changes 
were announced Tuesday or Wednesday. The con- 
tinuance of the 314% rate at Boston was considered 
an indicatiion of the same procedure in New York. 
Consequently, Wall Street expressed great surprise 
late Thursday when the New York Reserve Bank 
announced an increase similar to that of the Chicago 
and Richmond banks. This action was interpreted 
by the financial community as further and still 
more conclusive evidence of a determination on the 
part of the Reserve authorities to curb the rampant 
speculation in the securities markets. It may be 
observed in passing, however, that the technical 
conditions of the money market may also have 
something to do with the rise in rediscount rates. 
The statistical compilations have indicated for some 
time that stock speculation has absorbed an undue 
proportion of the currency and credit of the nation, 
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| one 
| demand for funds is a necessary corollary. 


| as 
quently to 44% 
‘outside market was again established Tuesday and 


| Bank for 
‘showed a substantial increase in Thursday’s state- 


‘by the directors of the Bank on Feb. 2. 
/4% rate is now in force at three of the Federal Re- 





funds flowing in this direction partly because of a! 


en 126. 


very ‘substantial recession in trade and induatey. 
Reports of the last two weeks have indicated that 
revival in production is now the rule in more than 
industry and heavier and more diversified 
Demand 
funds in the New York market were quoted as high 
Monday and Tuesday, shading down subse- 
and 4% on heavier offerings. An 


a 


5¢ 


continued thereafter, with some offerings at 34%° 
noted Thursday. Calling of loans was again sub- 
stantial, amounting to $25,000,000 Monday, $15,- 
000,000 Wednesday and $15,000,000 Thursday. 
Preparations for month-end settlements were, of 


course, one feature of the early markets of the week. 


More activity was reported in time money transac- 


Brokers’ loans against stock and bond col- 
lateral compiled by the New York Federal Reserve 
the 49 reporting member banks again 


tions. 


ment. The advance of $27,125,000 very nearly 
cancels the decrease of two weeks ago and again 
places these loans practically at the high record 
attained on Jan. 11. 

Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Exchange 
on Monday was 44%, but new loans had to pay 
5%. On Tuesday the renewal rate also went to 5% 
but later in the day the rate on new loans dropped to 
41449. On Wednesday all loans were at 444%, in- 
cluding renewals. On Thursday the renewal rate was 
again 444%, but the general rate dropped to 4%. 
On Friday all loans were at 444%. Time loan rates 
have stiffened all around and separ yesterday 
were 4144@414% for thirty days, 444@4%% for sixty 
days, ninety pice and four months, and 414% for 
five and six months. There has been no change in 
the rates for commercial paper, which remain at 

34@4% for four to six months’ names of choice 
character. For names less well known the quotation 
remains at 414%. For New England mill paper the 
quotation is 4%. 

{n the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Council 
for call loans bong acceptances was raised yester- 
day from 344% to 34%. The posted quotations on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks were advanced yesterday 
for all maturities except 120 days, the quotations 
being 334% csr and 314% asked for bills running 
30 days; 354% bid and 34%4% asked for bills running 
60 days; 334% bid and 354% asked for 90 days and 
120 days, and 374% bid and 334% asked for 150 
and 180 days. Open market rates have also been 
advanced and are now as follows; 

SPOT DELIVERY. 

“pid, Aeked. Bid. Asked. 
3% 0 «8K 
—90 Days——- ——60 Days 


Btd. Asked. Bid. Asked. 
Prime eligible bills 3% 3% 3% 3% 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


—120 Days— 
Bid. Asked, 


Prime eligible bills 3% 3% 


3-——- 
Bid. Asked. 
3 3% 
3% bid 
3% bid 


The Federal Reserve Bank of N 
increased its discount rate on all classes of paper 


Yew York this week 
nd 
eb. 3. 
as taken 
The 


for all maturities from 344% to 4%, effective 
The action toward increasing the rate 


serve Banks—the Chicago and Richmond Reserve 
banks having advanced their rates from 3% to 4% 
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a week ago. The following is the schedule of rates 
now in effect for the various classes of paper at 
the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date. Previous 

Federal Reserve Bank. on Fed. 3. Established. Rate. 
eee ae 3% Aug. 5 1927 4 
eG a RE Rit age RE SX eles tet pee RD: 4 Feb. 3 1928 3% 
i i i eg 3% Sept. 8 1927 4 
NG AGPNETN OTS SE ARLE SRS Ewe f 3% Aug. 6 1927 4 
i AIS I Si A EON EIT AL 4 Jan. 27 1928 3% 
(4 se hse Saat Che ak ak Gaia et ee 3% Aug. 13 1927 4 
REISE a RR 4 Jan. 25 1928 3% 
a a 3% Aug. 41927 4 
ehhh tee ppsh wea scree: 3% Sept. 13 1927 4 
I a 3% July 29 1927 4 
a 3% Aug. 12 1927 4 
EE ER EEE GAIA, PTET 3% Sept. 10 1927 4 





Sterling exchange this week, as during the past few 
weeks, has been dull and irregular, showing now per- 
haps a greater hesitancy than a week ago, owing to 
the uncertainty regarding the drift of the money 
market both here and abroad. In speaking of current 
foreign exchange quotations, and especially of sterling, 
the going rates must be considered as high and very 
satisfactory with relation to parities and they are 
currently weak only in comparison with the very 
high points touched in December, when gold moved 
out from New York in conspicuous volume. The 
range for this week has been from 4.86 9-16 to 4.87 
for bankers sight and from 4.86 29-32 to 4.87 3 for 
cable transfers. Conflicting tendencies and differ- 
ences of opinion in regard to the monetary outlook 
have been so disturbing as to bring the market to 
a virtual standstill on several occasions this week. 
For instance on Thursday when the New York 
Federal Reserve Bank increased its rediscount rate 
from 3% to 4%, New York foreign exchange traders 
and bankers appear to have been taken completely 
by surprise, although their London correspondents 
have been insisting for several days that the New 
York Reserve Bank rate would be marked up. It 
is true that the New York bankers were looking for 
an increase in the rate, as the advances made last 
week by the Chicago and Richmond Reserve banks 
foreshadowed similar action by other Federal Re- 
serve banks, but the New-York bankers did not ex- 
pect the change to come before the end of February. 
Federal Reserve authorities both in New York and 
Washington made public expressions in the last few 
weeks to the effect that conditions in Europe which 
made it seem advisable to lower rediscount rates here 
last August have so far improved in recent months 
that there no longer appears to be the same necessity 
for considering the European financial and economic 
conditions when it comes to Bank rate regulation or 
open market operations of the Federal Reserve banks. 
They point to the rehabilitation of financial condi- 
tions in Great Britain and other European centers 
arising from the gold export movement of the last 
quarter of the year, and to the rise of several of the 
foreign exchanges above gold par, and to the practical 
stabilization of all the currencies. 

Intimations have not been wanting from official 
sources that a differential of % of 1% between the 
New York Federal Reserve Bank rediscount rate and 
that of the Bank of England in favor of London is 
quite sufficient to maintain money rates and foreign 
exchange movements between the different centres 
on an equitable basis without detriment to money 
markets in any centre. 


ties here and in London, it would be reasonable to 
believe that foreign exchange would from now on as- 


Of course, if a new policy | 
has been inaugurated by the central banking authori- | 


'sume more normal aspects. in which event bankers 
here feel that the unseasonal and unprecedented rise 
in sterling exchange which occurred in the last quar- 
ter of the year will not be repeated. Opinion now 
seems to be confirmed that the extraordinarily high 
quotations of the end of the year were artificial, due 
to unknown causes, now believed to have had their 
origin in central banking policy. This is not to say 
that the recent rise-in sterling and some of the other 
exchanges, especially guilders and marks, was not 
greatly accelerated at the time by the large bankers 
transfers in connection with new issues and the short- 
term money market demand in Europe. The ques- 
tion then arises: Will there be any further large gold 
exports from New York to the European centres if 
the foreign currencies do not touch gold shipping 
points? The gold shipping points are much dis- 
puted. One foreign exchange authority says that 
there is no such thing as a definite rate at which it 
becomes profitable to import gold, that fixed gold 
points only exist in textbooks on foreign exchange, 
and that in reality the gold point is an entirely rela- 
tive idea. Apart from the fluctuation in the cost of 
shipments, the circumstances in which a shipment 
is considered profitable are also subject to variation. 
Many banks for some special reason may be prepared 
to disregard the loss of interest on gold shipments 
while in transit and may regard the gold floating 
between New York and London as part of their cash 
reserves. Some banks, it is pointed out, may even 
go further and be willing to move gold at an actual 
loss. It is certain that the central banks will take 
into consideration numerous factors which might 
outweigh upper or lower gold points. It is likewise 
certain that London and Amsterdam bankers expect 
a further withdrawal of gold from New York, as 
central bank operations, regardless of how commer- 
cial transactions may appear to contradict the wis- 
dom of such gold movement. Many bankers are of 
the opinion that the Bank of France will withdraw 
gold from New York, as it has large claims upon the 
metal here as well as in London. 

The Bank of England shows this week a loss in 
total gold holdings of £325,025. On Monday the 
Bank exported £6,000 in sovereigns to Holland. 
On Tuesday the Bank of England bought £219,000 
in gold bars and set aside £500,000 in sovereigns 
for the account of the Bank of South Africa. Yester- 
day the Bank of England released £500,000 gold 
sovereigns for the account of South Africa. At 
the Port of New York the gold movement for the 
week Jan. 26-Feb. 1, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $83,000, chiefly from Latin America. Exports 
consisted of $10,525,000, of which $10,250,000 
were sent to Argentina. Of these exports to Ar- 
gentina, $4,750,000 were accounted for here last 
week. Yesterday the Seaboard National Bank 
announced that it would to-day send $1,000,000 
gold to Buenos Aires for account of Bunge & Borne. 
There was no Canadian movement of gold either to 
or from New York. Canadian exchange continues 
at a discount ranging this week from 5-32 to 11-64 
of 1%. 

Referring to day-to-day rates, sterling 
day last showed a slight firmness in ‘a dull half- 
session. Bankers sight was 4.8674@4.87, and cable 
transfers 4.87 9-32@4.8724. On Monday the mar- 
ket was dull and irregular. Bankers sight ranged 


on Satur- 





from 4.865% to 4.87, and cable transfers from 4.874 
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to 4.873%. On Tuesday the tone was easier. The 
range was 4.8654@4.8634 for bankers sight and 
4.87@A.87 3-16 for cable transfers. On Wednesday 
the market showed hesitancy. The range was 
4.86 11-16@4.867% for bankers sight and 4.874%4@ 
4.8714 for cable transfers. On Thursday there 
was a slight rally. Bankers sight was 4.86°4@4.87 
and cable transfers were 4.87@4.87%4%. On Friday 
the range was 4.86 9-16@4.8634 for bankers sight 
and 4.86 29-32@4.871% for cable transfers. Closing 
quotations yesterday were 4.86 11-16 for demand 
and 4.87 1-16 for cable transfers. Commercial 
sight bills finished at 4.8614, 60-day bills at 4.82%, 
90-day bills at 4.8114, documents for payment (60 
days) at 4.8274 and seven-day grain bills at 4.86. 
Cotton and grain for payment closed at 4.861%. 


In the Continental exchanges the markets this 
week quite generally reflected the same hesitancy 
as sterling exchange, also arising from the uncer- 
tainties of the money market. The actual quotations 
were not affected so much as the volume of trading. 
The French france was firm, as was the Italian lira, 
due to the stabilization programs fully treated here in 
recent weeks. No news detrimental to either ex- 
change developed during the week. On the con- 
trary every indication pointed to a satisfactory 
steadiness for both the franc and the lira. Exchange 
and banking circles continue to express mystification 
and perhaps anxiety as to the course which the 
Bank of France may take as to withdrawing gold 
from other centers, especially from New York and 
London. The annual report of the Bank of France 
contained no sensational declarations with regard 
to future policy, but the text of the report intimated 
that the bank will not swerve from the monetary 
policy which it has pursued for more than a year, and 
that it will continue to maintain a stable franc until 
legal stabilization has been enacted. The bank 
favors repayment of its borrowings by the State in 
preparation for stabilization. The report indicated 
rather clearly that the Bank of France does not 
intend to remain very long virtually under the gold 
exchange standard. Hence bankers are justified in 
looking for actual transfers of gold from other 
centers to the vaults of the Bank of France at no 
distant date. German marks again assumed firm- 
ness out of all proportion to the quotations of other 
units during the past week. This firmness was 
generally foreseen by New York bankers and arises 
from the resumption of bankers transfers to the 
Berlin money market in conjunction with short-term 
credit demands and loan proceeds. Nothing of note 
seems to have transpired in the other more inactive 
Continental exchanges. The feature of interest 
distinguishing the Greek drachma were the stabiliza- 
tion loan and plans for monetary reform which 
were treated here in some detail last week. It is 
believd that the drachma will be stabilized by 
August 1, and probably earlier. Stabilization is 
expected to occur at around the present level of 
1.33. Greek currency has been in a better position 
during the past year than it has held for many 
years, and its position has been strengthened by the 
transfer of part of the stabilization loan proceeds to 
the National Bank of Greece, or, as the new bank 
will be called, the Bank of Greece. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday 
of last week. In New York sight bills on the French 





centre finished at 3.9254, against 3.9234 a week ago; 
cable transfers at 3.927%, against 3.93, and com- 
mercial sight bills at 3.9214, against 3.924%. Ant- 
werp belgas finished at 13.9114. for checks and at 
13.92% for cable transfers, as against 13.9214 and 
13.9314 on Friday of last week. Final quotations 
for Berlin marks were 23.85 for checks and 23.86 
for cable transfers, in comparison with 23.82% and 
23.831% a week earlier. Italian lire closed at 5.2834 
for bankers’ sight bills and at 5.29 for cable transfers, 
as against 5.29 and 5.2914 last week. Austrian 
schillings have not been changed from 141%. Ex- 
change on Czechoslovakia finished at 2.961%, against 
2.9614; on Bucharest at 0.6114, against 0.611%; on 
Poland at 11.15, against 11.15, and on Finland at 
2.52, against 2.52. Greek exchange closed at 


1.3214 for checks and at 1.321% for cable transfers 
against 1.3214 and 1.3234 a week ago. 


In the exchanges on the countries neutral during the 
war, interest has centred this week in Holland guild- 
ers, Spanish pesetas and Norwegian krone. The 
guilder, while well above par, was inclined to show 
weakness due largely to commercial transactions aris- 
ing from payments for Holland imports, of which 
guilder grain bills here were a conspicuous feature. 
The Spanish peseta fluctuated rather wildly during 
the week, inclining generally to higher levels. The 
trading was practically confined to speculative oper- 
ations. The rise was particularly conspicuous in 
Wednesday’s market, when at the height of trading 
the quotation averaged around 17.11 for cable trans- 
fers, which represented an advance of 12% points 
over Tuesday’s closing price. A good portion, how- 
ever, of the advance was subsequently lost. Specu- 
lative trading in the peseta was reported to be espe- 
cially active here, in London and in Amsterdam. 
The Scandinavian exchanges have been generally 
firm. Norwegian was dealt in most extensively and 
was an outstanding feature of this week’s trading. 
Trading in the Norweigan unit is also largely of a 
speculative character, the prospective return to gold 
by Norway constituting the attracting magnet. 
The Norwegian Bank rate has been increased to 6% 
from 5%, effective on Thursday, Feb. 2. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.26, against 40.32 on Friday of last week; cable 
transfers at 40.28, against 40.34, and commercial 
sight bills at 40.20, against 40.28. Swiss francs closed 
at 19.23 for bankers’ sight bills and at 19.2314 for 
cable transfers, in comparison with 19.25 and 19.25% 
a week earlier. Copenhagen checks finished at 26.76, 
and cable transfers at 26.77, against 26.77 and 26.78. 
Checks on Sweden closed at 26.84 and cable transfers 
at 26.85, against 26.8114 and 26.8214, while checks 
on Norway finished at 26.57 and cable transfers at 
26.58, against 26.59 and 26.60. Spanish pesetas 
closed at 17.01 for checks and at 17.02 for cable 
transfers, which compares with 16.98 and 16.99 a 
week earlier. 


The South American exchanges are dull but firm, 
owing, as frequently stated, to the very profitable 
export season, to the plans for currency reform in sev- 
eral of the countries, to the large imports of gold 
which have been drawn from New York, London, 
and South Africa, and to the prospect of another prof- 
itable export season. The crop reports from Argen- 
tina are especially promising. Peru will doubtless be 
the next South American country to inaugurate a 











Fes. 4 1928.] 


FINANCIAL 





CHRONICLE 623 








financial reform. A commission has been appointed 
to study Peruvian currency with a view to its stabili- 
zation. The Peruvian pound, the par value of which 
is the same as the British pound, $4.8665, has re- 
mained fairly steady for some time around the cur- 
rent quotation of 3.88. It is believed that stabiliza- 
tion will take place at this level, although the Peru- 
vian Government is reported to favor a return to full 
par value or stabilization at a higher rate. The Peru- 
vian Government floated a loan of $50,000,000 here 
in December, part of the proceeds of which were for 
currency stabilization, and part of which were placed 
in a gold exchange fund. Argentine paper pesos 
closed yesterday at 42.71 for checks, as compared 
with 42.71 on Friday of last week, and at 42.76 for 
cable transfers, against 42.76. Brazilian milreis fin- 
ished at 12.04 for checks and at 12.05 for cable trans- 
fers, against 12.04 and 12.05. Chilean exchange 
closed at 12.19 for checks and at 12.20 for cable 
transfers, against 12.19 and 12.20, and Peru at 3.88 
for checks and at 3.89 for cable transfers, against 
3.88 and 3.89. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 28 1928 TO FEB. 3 1928, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York, 


Country and ur Value in Untted States Money. 
Unt. 





























Jan. 28. Jan. 30.| Jan. 31. | Feb. 1. Fed. 2. | Feb. 3. 
EUROPE— $ $ & $ « & 
Austria, schilling _---.- 140892 .140910 | .140903 | .140807 | .140877 | .140955 
Belgium, beiga- - - ~~. - 139287 .139305 | .139278 | .139230 | .139240 | .139218 
Bulgaria, lev _.-_-_---- 007250 .007262 | .007258 | .007213 | .007209 | .007209 
Czechoslovakia, krone} .029626 .029628 | .029628 | .029626 | .029627 | .029628 
Denmark, krone. ---- 267667 .267685 -267633 | .267605 | .267655 | .267632 
England, pound ster- | 
an cancel 4.873196 4.872329 4.870866 4.871426 |4.272571 4.870042 
Finland, markka_---- 02518 .025182 | .025186 | .025180 | 025186 | .025188 
France, franc. _---_-- 039295 .039293 | .039277 | .039279 | 039281 | .039266 
Germany, reichsmark.| .238305 _ .238265 | .238212 | .236300 | .238496 | .238408 
Greece, druchma- --_-- 013246 .013247 | .013241 013242 | 013236 | .013226 
Holland, guilder __-_- 403386  .403282 | .403107 | .403140 | 403108 | .402675 
Hungary, pengo---.-.- 174720 =.174705 | .174725 174673 | .174700 | .174826 
, <a 052917 | .052923 | .052922 | .052957 | 052946 | .052904 
Norway, krone_--_--_- 265977 | .265962 | .265781 | .265838 | .265817 | .265755 
Poland, sloty.__...-. 112325 | .112305 | .112505 112487 | .112300 | .112166 
Portugal, escudo- ---- 048966 .048925 | .048355 | .048793 | .048580 | .048070 
Rumania, leu. --____-- .006175 l 006169 , .006165 , .006172 | .006160 | .006161 
Spain, peseta_-_..._-- .169945 | .170366 | .169850 170843 | .170785 | .170304 
Sweden, krona. -_-_-._- -268252 | -268222 | .268219 | .268268 | .268400 | .268397 
Switzerland, franc._.| .192484 | .192457 | .192372 | -192372 | .192333 192311 
——- dinar_.._| .017619 | .017617 | .017617 | .017612 | 017604 | .017607 
China— | | 
Chefoo tael_.....- -660000 | .661875 .658750 | .655416 | 654583 | 653333 
Hankow tael_....- | 648750 | .649791 | .648333 | .644583 644375 | 641666 
Shanghai tael----_- | 633928 | .635803 .632857 | .630178 | 629821 | 628392 
Tientsin tael.....-. -670000 | .671041  .667500 | .664166 | 663333 | .662916 
Hong Kong dollar. _| .501428 | .502232 .500446 | .498660 498660 | 497767 
Mexican dollar - - - .| -457750 | .456750 .455500  .453500 | 452750 | .452000 
Tientsin or Pelyang | 
Ds cneneccee -457916 | .455833 | .453750 | .452083 | 452083 | 451666 
Yuan dollar. ._...- -454583 | .452500 .450416 | .448750 , 448750 | 448333 
India, rupee......... -366912 | .366957 .366856 | .366750 | .366487 | .366056 
Japan, yen.......... -468646 | .468250 .468759 -468962 468937 | .469000 
Singapore(S.S.)dollar-| .568333 | .568125 , .568541 | .667500 | .567500 | .567500 
NORTH AMER.— | 
Canada, dollar_..._. -998368 | .998244 .998165 .998181 | .998230 | .998272 
Gee, PEND. wcccccce -999468 -999468 .999468 1.000000  .999968 1.000156 
Mexico, peso. -.-..-.- -485500 | .485500 .485666 | .485833 | 485666 485833 
Newfoundiand, dollar.) .996000 995750 , .995781 | .995750 | .995781 | .995812 
SOUTH AMER. — 
Argentina, peso (gold)| .971272 | .971239 .971213 | .971322 | 971116 | .971115 
Brazil, milreis_ . _-~_-- -120050 -120072 .120027 | .120050 | .120030 | .120072 
Chile, peso. .......- .122074 | .122067 .122101 | .122039 | .121914 | .122059 
Uruguay, peso._...-- 1.023470 1.023800 1.026150 |1.026970 |1.025720 1.025900 
Colombia, peso... ..- -981000 | .981000 .981000 | .981000 | .981000 | .980400 
P ° r 
The Far Eastern exchanges continue quiet. The 


silver exchanges show weakness owing to uncertain- 
ties regarding silver prices as well as to the state of 
political turmoil prevailing in China. A further 
downward movement of the silver exchanges is 
expected by most bankers. The impending prospect 
that the Indian Government is ready to place on the 
market from time to time large portions of its re- 
dundant holdings of silver, to be disposed of at the 
rate of 15,000,000 ounces a year, is a constantly 
depressing factor in the price of silver. Aside from 
exchange factors arising from commercial transac- 
tions, the silver currencies are bound to rise and fall 
with the price of silver. Nothing of importance has 
transpired in the Japanese commercial and banking 
situation. Conditions are steadily if slowly mending. 
Closing quotations for yen checks yesterday were 
46.90@471%, against 467%%@47 on Friday of last 
week; Hong Kong closed at 49.90@50, against 501% 





@5014; Shanghai at 6274,@63, against 6334@634; 
Manila at 49 9-16, against 49 9-16; Singapore at 
567%%4@574%4, against 5714%%4@5714; Bombay at 3634, 
against 36 15-16, and Calcutta at 3634, against 
36 15-16. 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. ‘The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Jan. 28. 





Monday, 
Jan. 30. 


Tuesday, 
Jan. 31. 


Wednesd'y, 
Feb. 1. 


Thursday, 
Feb. 2. 


Friday, 
Feb. 3. 


Aggregate 
for Week. 

















$ : $ | $ $ | $ | $ 
95,000,000! 100,000,000! 102,000,000} 103,000,000] 134,000,000! 116,000,0001 cr. 655,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Feb. 2 1928. 
Gold. | Stloer. 


Feb. 3 1927. 
Silver. | 





Banks of— 
| Total. 





| Total. | Gold. | 
| 


£ | | £ £ £ 
England - -|155,877.928 155,877,928 151,082,138 pesatons 151,032,135 
France a. . 221,753,269 13,717,023 235,470,292 147,340,244 13,640,000 160,980,244 
€994,600 90,082,200 85,614,850 994,600 86,609,450 
104,234,000 27,646,000 131,880,000 102,392,000 27,302,000 129,694,000 
Italy | 46.978,000 3,691,000 50,669,000 45,728, 
Nether!'ds.| 35,929,000 2,386,000 38,315,000 34,630,000) 
Nat. Belg_| 21,180,000 1,243,000 22,423,000 17,722,000 
Switz'land., 18,052,000 2,487,000 20,539,000 


Sweden__-| 12,991,000 -.....-- 12,991,000 12,447,000 -..-.- | 12,447,000 
Denmark .| 10,112,000 611,000 10,723,000 11,610,000, 838,000 12,448,000 
Norway .-| 8,180,000 -----..-- 8,180,000 8,180,000) -..--.-- | 8,180,000 





Total week 724,374,797 52,775,623 777,150,420 634,188,229, 53,475,600 687,663,829 
Prev. week 723,442,872 52,620,623 776,063,495 634,461,527, 53,080,600 687,542,127 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,176,600. 
c As of Oct. 7 1924. 








President’s Coolidge’s Budget Speech. 

President Coolidge, in beginning his speech at the 
fourteenth semi-annual meeting of the business or- 
ganization of the Government on Monday, it seems 
to us, was somewhat extravagant in his praise of the 
budget system. The merits of the budget system are 
now generally recognized, and nowhere, as far as 
we know, is there any desire to see it abolished. The 
criticisms which are made from time to time of the 
system or its Director, General Lord, have to do 
with particular items of expenditure or particular 
exercises of economy, not with the essence or form 
of the system itself. What:the country wants to 
know, rather, is the extent to which real economies 
in Government expenditure have been made in the 
past, or are likely to be made in the future; what are 
the principal sources of income and the principal 
items of outgo; how the public debt stands, and 
what, if any, are the prospects for tax reduction. 
The incidental benefits to which Mr. Coolidge al- 
ludes with apparent enthusiasm, such as “the true 
and scientific progress of humanity,” “conservation 
of human energy,” “better returns from investments 
‘and increased opportunity for saving,” “leisure for 
the better appreciation of literature, music and art,” 
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and the “contentment and peace of mind” which 
come to people who “have the feeling of success and 
the consciousness that they are rising superior to 
their environment,” are matters regarding which the 
people of the country at large, and particularly the 
small minority of the people who actually pay the 
bulk of the Federal taxes, may be expected to form 
their own independent judgment. 

What Mr. Coolidge has to say about debt reduc- 
tion and tax reduction is significant rather than 
novel. He is still, apparently, deeply impressed 
with the importance of reducing the national debt 
as rapidly as possible. “We cannot overestimate or 
overemphasize,” he says, “the importance of the re- 
duction” of $8,500,000,000 “which has been made in 
our debt. Our interest cost is still a great burden. 
This cost for next year, however, will be $1,000,000 
a day less than it was at the peak of our interest 
charges. . . . We have the public debt to which 
to apply every dollar of whatever surplus may ac- 
crue. This, indirectly, is tax reduction [Every dol- 
lar applied to the debt saves perpetually the interest 
on that dollar It is a contribution to the welfare 
of the people, a logical step nearer adequate tax re- 
duction.” 

On the question of tax reduction Mr. Coolidge 
is less explicit. “I have expressed myself,” he said, 
“in favor of further moderate tax reduction. I have 
indicated the maximum reduction we can now af- 
ford. There was no partisan thought in that recom- 
mendation. I hope there will be none in its final 
consideration by the Congress. . But we can 
not stand the cost of things that we should and must 
have if we adopt excessive tax reduction. It is far 
better to have no tax reduction than to have too 
much. . We are wiser from the effort which 
brought our expenditures to the low ebb of 1927. 
That effort was started in June 1923 and had for its 
objective a reduction of our annual expenditures to 
$3,000,000,000. In fixing that amount we excluded 
alone the amount applied to the reduction of the 
public debt.” 

These remarks of Mr. Coolidge suggest certain 
comments which are not less pertinent because they 
are more or less obvious. There is no question that 
debt reduction is, indirectly, tax reduction, and the 
saving of interest which has been achieved by debt 
reduction since the World War is something for 
which the country may well be grateful. It is equal- 
ly true that tax reduction, if it is excessive, may pro- 
duce a deficit, and a deficit is something which, in 
general, the country wishes to avoid. To emphasize, 
however, as Mr. Coolidge appears to do, the benefits 
of debt reduction as against those of tax reduction 
is to give disproportionate weight to one of the two 
important factors in the financial problem. As long 
as the business of the country, particularly corpo- 
rate business, is burdened with the load of Federal 
taxation which now rests upon it, in addition to 
the very substantial State and municipal taxation 
which has also to be met, the expansion of business 
out of whose profits the Federal Government is to 
draw its revenues will be retarded, and a Treasury 
surplus that is small to-day may be smaller to-mor- 
row. 

Evidences are multiplying that the optimistic 
remarks about the business situation of the country 
in which President Coolidge and Secretary Mellon 
have permitted themselves to indulge are not being 
borne out by the facts. The remarkably poor show- 





ing of the United States Steel Corporation, the omin- 
ous decline in railway earnings, and the steady 
stream of reports of reduced earnings and reduced 
or passed dividends on the part of a great variety 
of industrial corporations, are a clear indication 
that the general business of the country is de- 
pressed, and that the much-heralded general revival 
has not yet begun. It can hardly need argument to 
show that the relief to business, under such condi- 
tions of general depression, will be much greater 
through wise and substantial tax reduction, plus, of 
course, the continued economy in expenditure to 
which Mr. Coolidge is committed, than by devoting 
“every dollar of whatever surplus may accrue” to 
the reduction of the debt, which is already proceed- 
ing at a satisfactory pace. 

One gathers from Mr. Coolidge’s speech that he is 
not greatly concerned about tax reduction at the 
present session of Congress, and that he will not 
be greatly disappointed if Congress, unwilling to 
keep tax.reduction down to the figure of $225,000,- 
000 which he recommended, should adjourn without 
passing any revenue bill at all. Whether he is still 
chagrined at the rejection by Congress of the pro- 
posal of a rebate which he made more than a year 
ago, or whether he is as much attached to the figure 
of $225,000,000 as the maximum reduction as he ap- 
pears to be to the arbitrary figure of $3,000,000,000 
as the maximum of Federal expenditure, is, of 
course, a matter of surmise; but the action of Sen- 
ator Smoot, presumably with Mr. Coolidge’s ap- 
proval, in postponing consideration of the House 
revenue bill by the Senate until after March 15, and 
his vague assurance that a tax reduction bill “may” 
be passed by the Senate after that date, do not hold 
out much hope of any material reduction in Federal 
taxes this year. If this is Mr. Coolidge’s policy, he 
is playing directly into the hands of the insurgent 
Republicans in the Senate, who have openly an- 
nounced their desire to keep up taxes in order to 
hasten the reduction of the debt, and is giving the 
Democrats some ammunition for the coming presi- 
dential campaign. 

What Mr. Coolidge has to say about national de- 
fense is brief, but important. The last complete 
naval program, that of 1916, having been completed, 
Congress is asked to sanction another program of 
“orderly construction procedure” which shall “re- 
place obsolete naval vessels and moderately increase 
our naval strength,” the program to be carried out 
“as conditions dictate and Treasury balances war- 
rant.” “It considers our own requirements alone 
and carries no thought of entry into competitive con- 
struction with any other nation. The plan I have 
endorsed does not contemplate any limitation of 
time as to the beginning or the completion of this 
tentative program. But it does contemplate the 
building of the ships as fast as possible.” For na- 
tional defense as a whole, the estimated cost for 
next year is $650,000,000, “an average expenditure 
of $1,233 for every minute, or $20.50 for every sec- 
ond of the year.” This, it must be admitted, is a 
good deal for a nation which is at peace with all the 
world, and which only a few weeks ago was urging 
upen France the conclusion of a treaty whose pro- 
fessed aim was the abolition of war as a method of 
settling international disputes. Whether or not the 
naval program which Mr. Coolidge has endorsed is 
competitive depends, perhaps, somewhat upon the 
meaning of terms, but it is not likely to check com- 
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petitive building in other countries or further the 
cause of a general reduction of naval armaments. 

Taking the situation at Washington as a whole, 
it would seem that financial leadership is for the 
time being somewhat in abeyance. The difference 
of opinion between the House and the Senate over 
tax reduction has produced a kind of temporary 
deadlock between the two houses which neither the 
President nor the Congressional leaders seem anx- 
ious to break, and for the next five or six weeks, at 
least, we shall not know whether there is to be any 
tax reduction or not. Sharp divergences of view 
have appeared regarding the Administration plan 
of flood relief, and it is not yet certain how much 
money Congress will have to provide for that pur- 
pose. A large plan of naval construction, involving 
the expenditure of hundreds of millions of dollars, 
is before Congress with Administration approval, 
but with rather vague indications of when, how or to 
what extent it is expected to be begun. It seems 
regrettable that Mr. Coolidge, whose proposed tax 
reduction figure was not greatly below the figure 
proposed by the House, should not have exerted him- 
self to secure consideration of the House bill by 
the Senate, and thereby, perhaps, have gotten rid of 
some of its objectionable features, but instead should 
have acquiesced in a policy of drifting which leads 
nowhere. The situation is embarrassing for busi- 
ness, which does not know whether tax relief is to 
be accorded to it or not, and unfortunate for the 
Administration, which appears to have found itself 
at loggerheads with Congress. It is gratifying to 
know that the Treasury may probably expect a sur- 
plus, and the Administration is right in not wishing 
to see the surplus imperilled, but neither of these 
facts will contribute to a solution of the revenue 
problem unless positive steps are also taken to re- 
adjust the tax burden and fit it to the obvious needs 
of the country. 








The Automobile Industry—The Pros and Cons. 

No invention of modern times has affected the so- 
cial, financial and economic life of the people com- 
parable to the automobile. But has it been an un- 
mixed ble:sing? Socially, it has influenced the 
home life; financially it has come to bulk so large 
that no estimate of the future of business fails to 
take it into account as one of the leading factors; 
in economics it is both a constructive and destruc- 
tive force. Let us try to look at it impartially, from 
both sides. To many families in pent cities and in 
small towns it has brought the country-side to their 
doors. This means health, joy and leisure. To fam- 
ilies on the farms, it has brought quick transporta- 
tion to larger communities, affording increased op- 
portunity for amusement, education, and culture; 
and to these it has been serviceable in purchase and 
sale of small commodities. But in neither the city 
nor the country has it been used wisely and well. 
Its reckless employment has cost hundreds of thou- 
sands of casualties in killed and injured. Somehow, 
for all its advantages in enabling the people to come 
closer to nature, with all the ennobling which should 
follow this communion, it has aroused a love of 
pleasure and speed which counts as an important 
off-set to its usefulness, and it has also unfortunate- 
ly become an adjunct of crime. Though it need not 
be so, the passion awakened to own and operate a 
“car” has become so great that hundreds of thou- 
sands sacrifice more desirable comforts in its behalf, 





causing them to waste time in rushing aimlessly 
along the highways unable even to enjoy the land- 
scape because of the irresistible impulse for fast 
driving. It has enabled youth, in a time obsessed with 
the sudden determination to assert “independence,” 
to gratify a penchant for pleasure that is tending 
to destroy the sense of of right living. 

On the financial side it has furnished forth, it is 
believed, one billionaire and scores of multimillion- 
aires by reason of its mass production. The sudden 
collapse of the industry, so great has it grown, would 
paralyze business throughout the country. And 
now, after a slight recession in its bulk, economists 
are asking what its future is to be, and the conse- 
quent effect upon socalled prosperity. It has 
brought into existence the truck, which might well 
have preceded it, and in doing so has worked injury 
to the steam railroads at the very peak of their effi- 
ciency—an industrial possession of the people of in- 
estimable and indispensable value well worth care- 
ful and common support, lest the loss be greater 
than the gain. As the year 1928 opens, there are 
many “new cars” being placed on the market and a 
cutting of prices which may have a decisive influ- 
ence upon trade and credit. The use of this “ma- 
chine” has been instrumental in urging the building 
of hard-surfaced highways highly useful in them- 
selves, but of such forced and rapid construction as 
to be of indeterminable permanency, and at a cost 
so much greater than the ability of the people to pay 
as to constitute a burden out of proportion to the 
natural increase in the national income. And as a 
consequence, credit in the making and use has been 
unduly expanded. 

Judged by the standard of economics it must be 
said that the automobile contributes to extrava- 
gance rather than saving. Travel that is not leisure- 
ly pursued brings no adequate return. A machine, 
driven by irresponsible owners that renders the high- 
ways unsafe for the pedestrian, that attains such 
numbers as to destroy its own pleasure-giving, let 
alone its sober employment, only adds to the tumult 
and confusion of life. In the cities many of those 
best able to own the most expensive cars are aban- 
doning their use. While in the country many are 
using cheap cars that consume costs in oil and re- 
pairs—and which congest the roads beyond endur- 
ance. If it shall follow, as one writer contends, that 
the decentralization of manufacture will increase 
the number of cars in use, it is idle to speculate upon 
the results either in finance or economics. 

No one doubts that the automobile is here to stay, 
but unless it is used in a more reasonable and bene- 
ficial way, it must react upon itself and become less 


sought after than heretofore. As to double-decked 
streets and special highways, these are not soon to 


come, for the cost is beyond the taxing power of 
(iovernments now strained to the snapping point. 
Kase, refinement and culture, as an effect of inven- 
tive genius, and the use of machinery are legitimate 
expectations, which, if not fulfilled in practice, turn 
to distress, enmity and grossness. Anything which en- 
venders disrespect for the sacredness of human life 
and a flouting of the rights of others is an economic 
loss. And while it may be said that any accounting 
of the uses and benefits of the automobile must be 
laid against man and not against the machine, it 
remains true that the machine must bear a part of 
the burden inasmuch as it is susceptible to improper 
use. We had the steam roads, trolleys and street 
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railways, and it is far from economic wisdom to 
destroy them. 

t is not to be doubted that enough machines will 
continue to be sold to sustain the present invest- 
ments in plants and accessories, but rational prog- 
ress and prosperity does not require that the people 
shout the value of the industry from the housetops 
lest we go from prosperity into depression. It is 
not the part of economics, meaning the collective 
enterprise of all men, to so rest upon an industry 
(not wholly indispensable) that fear shall arise be- 
cause of it. Let it take its way in the ordinary 
course of events and rise or fall upon its final merits. 
Capital and credit are factors of the economic life 
that to some extent are controlled by a concensus 
of financial opinion. A complete collapse of this 
absorbing and devouring industry is not possible. 
A partial diminution in its size and force would not 
destroy other legitimate forms of business that were 
the lifeblood of trade before its advent. 





Qualifications for the Presidency. 

We think it may be safely said that genius for the 
leadership of a party and a power to command Con- 
gress are not among the chief qualifications of fit- 
ness in a President of the United States. Yet the 
statement requires modification. Since we have a 
party system of Government, an incumbent who 
has no tact or skill of adaptation to what is called 
“team work,” will not make a successful President. 
The Presidency is separate and distinctive from the 
other divisions of the Government, executive in na- 
ture. In the course of time and development, how- 
ever, it has become closely associated with the legis- 
lative division, due to the complexities of our civil 
rule and to the powers thrust upon it by a too con- 
stant resort to laws conferring duties upon the Ex- 
ecutive in the proposed betterment of the people. 
But the “leadership of a party” is no part of the 
Constitutional qualifications, is not a help in the 
strict and impartial enforcement of laws; nor is 
there any requirement anywhere that a President 
shall attempt to mould Congress to his will. Still 
it remains a fact that failure to establish a proper 
sympathy and alliance with the legislative division 
makes for discord and inefficiency. 

More than leadership of party or even of men, we 
should place, as a necessary qualification, judgment 
of men. First, there is a Cabinet to be chosen. It 
has been derisively said that Cabinet officers are 
mere clerks of the President. This is not so. They 
are branches of an Executive functioning, vital to 
the welfare of the people and in many ways, and to 
a degree perhaps too little appreciated, independent 
of close direction by the President. He must choose 
them for their fitness and worth and leave much in 
their hands. They constitute, as often said, a board 
of directors in a vast corporation in which the peo- 
ple are stockholders, but an active and not a passive 
one. That these incumbents are by custom chosen 
from the ranks of his own party does not matter, 
since there are capable men in both the parties. 
That they may be chosen for party services need not 
render them ineligible, though there are rank par- 
tisans any President will do well to avoid. Thus 
the selection of a Cabinet, one of the first and im- 
portant duties of this high office, demands a judg- 
ment of men without which no Executive can suc- 
ceed, and the same may be said of the many direct 
appointees. 
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| In some aspects, the ability to maintain cordial 
_and peaceful foreign relations is imperative. The 
Secretary of State is in direct touch with foreign 
‘Governments. The President proposes treaties and 
‘the Senate confirms them. The Committee on For- 
eign Relations is a necessary and highly important 
agency of that body. On the part of a President, 
then, there is here required a wide knowledge of 
Governments, peoples, historic trends, racial charac- 
teristics, economic, social and political conditions, 
the world over. With all his constituted aids, it is 
not too much to say that the peace of the world de 
pends, owing to the commanding position of the 
United States, upon the poise, temperament, ideals 
and actions of a President. Commander-in-Chief of 
the Army and Navy, he is first and foremost a civil 
officer in a non-aggressive, self-sufficient and unam- 
bitious nation. No taint of military conquest should 
ever swerve him from the aims and objects of peace. 
He should weigh well injuries to the people. He 
should never, in present world conditions, allow his 
passion for ideals of democracy to hasten the coun- 
try into war. And he should never sow the seeds of 
international dissension in the interests of trade. 

In our domestic affairs the power and prestige of 
the President looms largest in the eye of the citizen. 
His word has weight. His example has influence 
beyond that of any other citizen or official. He 
should possess deep insight and broad vision. He 
does not make laws, but may exercise the veto 
against unwise legislation. His interest is in all the 
people, owing no special allegiance to the desires of 
any State, section, industry, but representative of 
all, he may apply the veto for the good of the whole 
country. It may be remarked that in the multipli- 
city of laws he might exercise it more often than is 
common against petty statutes that only cumber the 
books. But he can prevent by the use of this pre- 
rogative not only the growth of sectionalism but the 
triumph of partisan politics. We may illustrate the 
far view he may take. The internal waterway im- 
provements now contemplated will directly benefit 
a few States. The effect, however, inures to the en- 
tire country. The opinion he is bound to give in his 
message on the state of the country may and should 
be given without bias and accomplish great good. 

Here, then, is seen clearly a qualification that 
overtops even that of a Representative or Senator. 
It is to look at a big country in a big way without 
feeling any restrictions caused by representation of 
a State. And the same attributes apply to the con- 
sideration of domestic policies. It matters not what 
State he comes from, he is President of the United 
States. He must know no East, no West, no North, 
no South. Therefore, as he approves or rejects legis- 
lation, and few, comparatively, bills are passed over 
his veto and many are passed by small majorities, 
sectional and party, his only thought must be the 
public welfare, the good of all the people. In fact, 
he should not be too violent a partisan. And in any 
event he should be able to rise above party; be able 
to divorce his mind from party policies and even 
principles. The qualification here is the power to 
weigh and estimate. He must therefore be not a 
leader of his party, but a leader of the people, think- 
ing only of the commonwealth. 

Citizens are now thinking on these things, esti- 
mating men not only for ability and integrity, but 
for fitness to rise to the great height of clear vision 
and unbiased decision. As for the mere execution 
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of the laws, the machinery is already provided. The 
power of removal, for lack of proper work, of sub- 
ordinate appointive executives is now, we believe, 
undisputed. But the work of the President goes 
beyond these details and rises above the whilom 
clamor of certain enthusiasts for the enforcement of 
particular pet laws. Ali the laws are in his charge. 
He asks for such appropriations as seem to him suf- 
ficient. He is not the tool of the partisan or the 
clerk of the idealist. He is sworn to enforce all 
laws regardles of their origin, worth, or effect. But 
this requires an aloofness from economic, social or 
commercial interests, theories, and ideals, and a 
cold judgment single to the impartial discharge of 
his sworn duty. A President should be wise, cath- 
olic, earnest, sincere, industrious and immune to the 
self-made critics. This is the man to seek and elect. 





“The Making of a State’’—President Masaryk’s 
Story. 

It would be difficult to find an account of the 
forces which entered into the making of the “new 
world” resulting from the late war so full, so en- 
lightened and above all so interesting and inform- 
ing as the book with the above title by the Presi- 
dent of the Czechoslovak Republic, published by 
the Stokes Company. It is in form “the memories 
and observations” of one person, but it is in fact the 
story of the process by which a long-oppressed na- 
tion when its opportunity came was aroused and 
led out into a new life. 

In the year 1620 the historic Kingdom of Bohemia 
was crushed by Austria in a great battle, and losing 
her national life remained thereafter an integral 
part of the Austrian Empire. It passed through 
many Vicissitudes, and these, from the days of the 
martyrdom of John Huss, Jerome of Prague and 
the earliest reformers, served to fashion and make 
permanent the character of the people. When the 
new day came they possessed three elements of in 
herent strength which prepared them for the new op- 
portunity and the leadership by which they were 
to win independent existence as a well ordered and 
established government. There were, primarily, a 
citizenship almost entirely of sturdy peasantry 
largely attached to the soil and having independent 
livelihood; secondarily, the presence of few cities 
to harbor a restless and dominant class; and, third- 
ly, a universal and deeply-rooted patriotism. 

Thomas Masaryk, one of these people, the son of a 
coachman, having to earn his way through the school 
and through college, starting to teach and soon ap- 
pointed a professor, found himself deeply interested 
in political life. He studied hard and widely, seek- 
ing every opportunity to visit other countries and 
learn their ways and literature, visiting the United 
States the first time in 1878, after which other visits 
followed. His purpose was strong to serve his own 
country. He moved his home in 1882 from Vienna 
to Prague and sought every opportunity to arouse 
his own people and to familiarize himself with the 
history and the workings of democracy elsewhere. 
He impressed his views on his students and drew 
about him men like-minded with himself. He was 
early impressed with the probability of coming war 
and the crisis it would create for his own country. 
He distrusted Russia, to whom many of his country- 
men looked, and found Austria growing more and 
more autocratic; Pan-Germanism was becoming un- 
trustworthy under the Kaiser’s lead and his aim for 








world imperialism; and Masaryk feared radicalism, 
which was spreading at home and abroad. 

When the war broke out his hopes soon centered 
on the Allies. Though America did not join them 
at first, he saw that when she did the union of the 
many nations was not merely racial but the first 
grand effort to give a unified organization to man- 
kind, and that his people’s place was on their side. 
It was necessary, therefore, to organize the Czechs 
to aid the Allies. He started abroad for this pur- 
pose in 1914, going first to Italy, after defining his 
policy to his asociates at home so that thereafter 
they all should act in a definite course with unified 
leadership. Their patriotism could be trusted now 
that the policy to be pursued was clear. What the 
future form of the government should be, or to what 
country they might ultimately be attached, he held 
to be of secondary importance. He was contending 
against political visionaries as well as against nar- 
row traditionalism. 

He soon made Geneva his base of operations, 
where afterwards he received constant aid, and 
where he found bands of Czechs who could be or- 
ganized and means of intercommunication estab- 
lished. A national council for all Czech colonies 
was formed with him as President, and extended to 
America and to Russia. It corresponded to a simi- 
lar organization in Prague and became the basis of 
the Provisional Government created at the close of 
the war. By the Summer of 1915 a “single front” 
was practically completed, of which he was the rec- 
ognized head. Its effectiveness is shown in that it 
gathered in Italy, France and Siberia a fighting 
force of 128,000 men, increased by 54,000 after the 
Armistice, who were a help in insuring their place 
in the treaty. It also formed a secret service of 
great efficiency which countered the German ser- 
vice in many directions, reaching as far as India, 
exposing their agents here and in France, among 
whom was Bolo Pasha, arrested and executed in 
Paris, and the much exploited von Papen, who was 
expelled from America. No less than 80 persons 
were engaged in the Czecho service in the United 
States. He traveled from country to country, rais- 
ing money to support the organization, living eco- 
nomically himself, traveling third class, he and his 
aids paying their own expenses; making always 
careful and quiet approach to men of influence and 
position, practicing the old maxim that “he lives 
well who is well hidden.” 

In Sept. 1915 he moved to London, the political 
headquarters, leaving Benes in charge in Paris, keep- 
ing in close touch with all, and binding the colonies 
together. Press bureaus were established; special 
newspapers were started; literature of all sorts was 
created, and he delivered many addresses. He taught 
in King’s College and lived among the people, mak- 
ing many friends. Knowledge about the Czech peo- 
ple spread and interest grew. His task meanwhile 
was to sustain the hopes of the home people and 
shield them from temptation to yield to the seduc- 
tion of the enemy. He felt from the first that re- 
sponsibility for the war rested primarily on imperial 
militarism in which pan-Germanism led, and Aus- 
tria was only too ready to take advantage of it to 
complete her Southern holdings. The Austro-Ger- 
man treaty of 1909 reveals the true meaning of the 
Triple Alliance; the Serajevo outrage gave the de- 
sired opportunity and is so interpreted to-day in 
Vienna. Germany backed up Austria and the ter- 
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rible barbarities that marked the advance into Ser- 
via found a counterpart in Belgium. It became in- 
creasingly clear that he was right in his conviction 
that the deliverance of his own people did not lie 
in that direction. 

For him it was a period of broadening and intense 
education. He learned the value of fundamental 
principles in democratic government and the spe- 
cial dangers that attend it. The thraldom of habit, 
the necessity of political education, and the con- 
structive worth of social morals, the importance of 
publicity and political sincerity, the temptation of 
dictatorship and the necessity of adjustment of the- 
ory to existing conditions, all had to be recognized 
while his efforts and those of his associates were put 
to the test by enemies without and determined op- 
ponents at home. The work was incessant, but was 
accomplished without serious set-back by the 
strength, the political wisdom, and the unquestioned 
patriotism which guided it. 

In January, 1917, the insertion of Czechoslovakia 
by the Allies in the list of peoples to be liberated 
from foreign rule demanded by Pres. Wilson, and 
the German reply announcing unrestricted subma- 
rine warfare, which led to America’s breaking diplo- 
matic relations with Germany, marked the first 
definite gain. In April Masaryk went to Russia to 
organize Czech work there against union with Aus- 
tria. The revolution had broken out in March and 
the demoralization of Russia proved to be complete. 
The Czar was a non-entity; moral corruption was 
wide-spread and had led to the inadequate provision- 
ing of the army swept up from the peasantry and 
left unprovided with weapons and food. Germany 
had suggested peace in December 1916 and pursued 
it in 1917. Both sides put out peace feelers in 1917 
and early in 1918. Francis Joseph had died in De- 
cember 1916 and Austria began to be urgent for it. 
In July 1917 mutiny broke out in the German navy. 
America entered the war and appeared in force on 
the ocean in preparation for active operations in the 
next year. He sought an early opportunity to es- 
cape to America and did so, through Siberia and 
Japan, arriving in Vancouver April 29 1918. Great 
receptions awaited him in Chicago, New York, Bos- 
ton and Washington. The hearts of the people were 
with him as they were in the war, and he was recog- 
nized as a leading patriot and statesman. He had 
won, as well, the full confidence of the President 
and public men of this country. 

vents moved rapidly in 1918. The Czechoslovak 
Legion of 50,000 men he had organized in Russia 
and had started on their way through Siberia to 
join the Allies, were promised military assistance 
in August by both Japan and America, and Britain 
issued a proclamation recognizing the nation as an 
ally. Its provisional council was set up in Paris 
in October and at once recognized by France, Italy 
and the United States, while the independence of 
the new State was proclaimed Oct. 5 in Washington 
by President Masaryk by way of reply to the Ger- 
man military’s request to their Government to offer 
terms of peace. This was formally notified to the 
White House, Oct. 18, and the new State was recog- 
nized officially by 


America, following Europe’s 
earlier lead. 


The Armistice soon followed in con- 
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outside work was done. He had only now to hasten 
home to forestall the efforts of Austria and Ger- 
many to retain their hold upon the German sections 
of the smaller States. He secured a loan of $10,000,- 
000 in New York for the new State and gave himself 
to the welcome and successfully patient task of com- 
pleting the organization of the State and aiding in 
its development along the lines he had laid down and 
had himself, after forty years of service, so effec- 
tively illustrated and taught. 

His testimony is: “American democracy and de- 
mocracy in general buried the Hapsburg monarchy 
and the Hapsburgs with it.” “I saw in President 
Wilson a conscious straight-forward exponent of 
Lincoln’s conception of democracy and of America’s 
spiritual and political ideals.” “Had the Allies tri- 
umphed speedily we should not have won our inde- 
pendence. Only when we work determinedly, and 
work for an idea, are we entitled to trust in the so- 
called ‘lucky accident’ and in God’s help.” “Above 
all, patience is necessary, especially in politics. It 
is a pledge of humaneness. Without it there is no 
true democracy.” 

He followed every stage of the war watchfully, 
and has pages of interesting review. With deepest 
sympathy for the sufferings of the people, and keen 
intelligence, he distributes praise and blame among 
the leaders. We will quote only the single comment, 
“In no respect was the shortsightedness of the Ger- 
mans so Obvious as in their treatment of America 
in America, and in their failure to understand the 
situation after the American declaration of war.” 

President Masaryk has been called by men who 
have followed his career the greatest statesman of 
his day. We have given but the barest outline of his 
story, but from the standpoint of intelligent and 
devoted patriotism through a life-long service ef- 
fective in high degree in its achievement, he is cer- 
tainly worthy to be ranked with the great leaders 
of the past. 





The Crops and Harvest of 1927. 

Agricultural results for the year 1927 were in the 
inain quite as satisfactory as in the recent preceding 
years. Some important crops show substantial 
yields, while for others, where production was below 
normal, financial returns were considerably higher 
than in 1926, owing to advances in prices last year. 
Combining the revised yields of all crops raised in 
the United States for the year just closed, the De- 
partment of Agriculture in its annual review for 
1927, estimates the composite yield per acre for the 
season at 102.5. This is 2.5% above the average for 
the preceding ten years. This compilation is based 
on the relative importance of the different crops as 
indicated by the Department. The ratio for 1927 
is 2.1 points below the composite of the yield per 
acre for the preceding year. As to the leading crops, 
the best showing for the year appears for Spring 
wheat; it is also good for barley, for rye, hay, po- 
tatoes, rice, and to a less degree for corn. Winter 
wheat, oats and cotton were somewhat under the 
ten-year average. 

The section embracing the Dakotas, Nebraska and 


| Kansas are in the main much the highest in the crop 


yield last year in comparison with the ten-year aver- 


nection with which Czechoslovakia was represented | age. This was due in part for two of these States to 
by Benes, and in December it was authorized to| Spring wheat. Other Central Western States were 


sent its troops to occupy Slovakia, to supersede the 
Austro-Hungarian monarchy. President Masaryk’s 


_below normal, the most unsatisfactory condition 


appearing for Illinois and Indiana. In the South 
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several of the Atlantic Coast States were above nor- | 


mal, among them Virginia and North Carolina. The 
ratio was the highest for Alabama, but for Texas it 
was several points below the ten-year average. Fi- 
nancial returns to the Southern States, however, 
were in better proportion for cotton and corn than 
the crop yields indicate, owing to the higher prices 
prevailing in the markets in 1927 for those two im- 


portant products. 
CEREAL CROPS. 

















Total Department, | Department, Department, | Department, Previous 

Production. 1927. 1926. 1925. 1924. | Record. 

| Bushels. | Bushels. | Bushels. | Bushels. Bushels 
a 2,786,288,000 2,692,217,000 2,916,961 ,000 2,309,.414,000 3,230,833 ,000 
Wheat ._..| 871,691,000 831,040,000 676,429.000 864,428.000 1,025,801 ,000 
GE wccnk i1, 195,006,000 1,246, 848,000 1,487.550 000 1,502,529 .000) 1.592.740 ,000 
Barley..--| 265,577,000, 184,905,000, 216.554.000, 181,575. 000) 256,225,000 
POs osesa 572,000; 40,795,000} 46,456,000 65.466 000) 91,041,000 
Buckwheat. 16,182,000, 12,676, 000) 13,994,000, 13,357,000 19,249,000 
ote bine 40,231,000 41,730,000, 33,309,000 32,498 .000 52,066,000 
Flaxseed. _-_ 26,583, 000) 19,335,000 22,424,000 31 .547 000) 31,711,000 
Total _. '5.260.130,000 5,069,546,000 5,413.677,000 5,000,814,00016,299,666,000 





Consideration may first be given to the wheat 
crop, which of all our cereal crops is perhaps the 
most important for food. Production of Winter 
wheat from the harvest of 1927 was somewhat less 
than for every vear back to 1917, with the single 
exception of 1925. The Winter wheat crop of the 
United States is the mainstay of the entire wheat 
production. A loss in that direction usually en- 
tails serious consequences. The harvest last year 
was 552,384,000 bushels. In four of the preceding 
ten years it was in excess of 600,000,000 bushels, 


while for one of these four years, 1919, the produc- 
tion was 760,377,000 bushels. In part, if not entire- 


ly, the loss in the Winter wheat harvest last year 
was made up by Spring wheat, which for 1927 was 
considerably in excess of any year back to 1918. 
Production of Spring for 1927 was 319,307,000 bush- 
els. Together the total yield of wheat in the har- 
vest of 1927 was 871,691,000 bushels, this comparing 
with 831,040,000 bushels for the preceding year, a 
substantial increase. 

The area planted to Winter wheat in the Fall of 1926 was 
not as great as in some of the earlier years, and the crop 
entered the Winter in not the best of condition. There was 
some loss during the Winter due to deterioration; also, 
in area abandoned and the crop did not make satisfactory 
progress in the growing season following the opening of 
Spring. Some little betterment appeared during the har- 
vest, however, and the average production per acre for 
Winter wheat was 14.6 bushels; for the crop harvested in 
the Summer of 1926 the yield was 17.0 bushels per acre. 
The yield of 14.6 bushels per acre in 1927 was by no means 
low, for it was less than that amount in four of the pre- 
ceding six years. On the other hand, the average yield 
per acre of Winter wheat harvested in 1926 was higher 
than in any year since 1914, when it was 19 bushels. 

The loss in the harvest of Winter wheat in 1927 was 
very largely in certain unfortunate sections. Production of 
Winter wheat very widely scattered throughout the 
United States—in fact, some wheat is produced in 39 of 
the States of the Union. The loss was notably heavy in 
such an important State as Kansas, which ordinarily leads 
all the other States as to production; also in Ohio, In- 
diana and Illinois, all important crop States, as well as 
in Texas and Oklahoma, which have in later years become 
important States for the growth of Winter wheat. In a 
number of the Southern States more wheat is now raised 
than formerly, and in many of them the yield per acre is 
very high. There was an increase in area harvested for 
Nebraska last year, and a large increase in yield; also 
a larger area was harvested in Illinois, Missouri and Texas, 
and in a less degree in some other States. The yield per 
acre in some of these States, however, was low, notably in 
Kansas, where an average production of 11.2 bushels per 
acre for 1927 compares with 14.6 bushels per acre in 1926. 
Missouri also suffered in this respect, likewise Illinois, 
Texas and Oklahoma, the average yield per acre for the 
two States last mentioned for 1927 being respectively 9.7 


is 








and 9.0 bushels, as compared with 18.2 bushels for Texas 
in 1926 and 17.5 bushels for Oklahoma in that same year. 
There are other Southern States which are less prominent 
in the Winter wheat field than those above mentioned, 
where the yield per acre last year was exceptionally low, 
among them Kentucky, Tennessee, and Georgia. In some 
of these States flood conditions were detrimental to the 
crop. 

The Spring wheat area harvested last year was higher 
than in the preceding year, while the yield per acre showed 
quite an advance over 1926, as well as over many earlier 
years. The average yield per acre of Spring wheat in 
1927 was 15.4 bushels, compared with only 10.5 bushels from 
the crop of 1926. The total production of Spring wheat 
in 1927 was 319,307,000 bushels as compared with only 208,- 
607,000 bushels in the preceding year. More than 73% of 
the crop in 1927 was raised in three States, North Da- 
kota, Montana and South Dakota, in the order named. In 
each of these three States production last year was very 
much larger than in 1926. Three other States, Idaho, 
Washington and Minnesota, contribute nearly 20% more, 
and in these States also there was a much heavier yield 
last year than in 1926. The small remainder of the crop 
was scattered among twenty other States from Maine to 
Oregon. 

WHEAT CROP FOR FIVE YEARS. 















































Wheat. Production,| Production, | Productton,| Production,| Production, 
1927. 1926 | 1925. 1924. 1923. 
Bushels. Bushels. a Busheis. Bushels. Bushels. 

PS 29,068,000) 40,384,000! 24,304,000 33,446,000) 42,770,000 
Indiana......-.-...-.| 27,749,000 25.700.000| 28,972,000} 34,248,000 
Minnesota... ....-.- ’ ¢ ° 269, 37,863,000} 23,385,000 
pani dune ane 111,327,000 150,084 000} 77,388,000! 159.964 .000| 83,804,000 
Cos ecccceke 13,642,000, 12,015,000; 11,454,000 5,655,000, 16,157,000 
Din dim ovdcuad 34,844,000. 41,034,000) 36,880,000) 37,988,000; 62,506,000 
North Dakota----.-.- 124,970,000; 77,081,000 112,378,000 133.450.0000] 71,410,000 
South Dakota------ 46,193,000) 11,611,000) 31,835,000) 35,157,000) 27,515,000 
OS eae .700,000' 21,474,000) 22,515,000) 21,388,000) 36,790,000 
Dh. >= = ecwesen 19,270,000, 17,998,000) 14,557,000) 20,132,000) 16,576,000 
Pennsylvania. ----.-.-. 20,301,000) 23,533, ‘000! 22,500,000) 18,744,000) 24,338,000 
et iiceman wdadad 26,782,000) 18,706,000, 18,893.000, 14,693,000) 26,807,000 
Wes ow cdvoue 3,142,000 2.599.000 2,267,000; 2,786,000} 1,970,000 
Nebraska... ......-.-. 73,826,000; 40,085,000; 34,150,000) 58.519,000| 31,388,000 
Washington - _-.--.-. 53,344,000) 40,901,000) 40,251,000, 26,380.000) 61,215,000 
| Ree ee 8,711 mw 8,078,000} 6,303,000! 9,142,000) 13,658,000 
TS ccoucsedsnée 630, 266,000 564,442,000 511, 644,000 644,999,000 574,537,000 
All GCRGRS... cnccscce |241, 425, 000) 266,598, 000) 164,785, 000 219,429,000 \222, 844,000 





Total United States*!871, 691, seelesi. 040,000 676, 429, 000 864,428 000. 797,381,000 

* Of which 552,384,000 bushels winter wheat and 319,367,000 bushels spring 
wheat in 1927, against 627,433,000 bushels winter wheat and 203,607,000 bushels 
spring wheat in 1926. 





The final outcome in the case of corn last year was on 
the whole fairly satisfactory. An analysis of the detailed 
report for the year, however, reveals the fact that this was 
mainly due to certain circumstances, which had they been 
reversed would have resulted in a very different story. 


The total production of corn in 1927 was 2,786,288,000 
bushels, only slightly larger than the 2,692,217,000 bushels 


raised in 1926. For both years the yield was considerably 
smaller than in seven of the preceding ten years. The 
early progress of the crop was not satisfactory and the 
outlook was for a very much reduced yield of poor quality. 
The area harvested in 1927 was 98,914,000 acres and was 
slightly less than that of 1926 which was 99,713,000 acres. 
Corn acreage has been showing some reduction in recent 
years. In truth, there have been only three years since 
1909 (and 1926 and ’27 are two of the three), in which the 
corn acreage of the United States was less than 100,000,000 
acres, and during the greater part of this period the area 
was quite a little higher than the figure last mentioned. 
The average yield per acre in 1927 and in 1926 was fairly 
high—in 1927 it was 28.2 bushels and in 1926 27.0 bushels. 
Corresponding figures for 1923, one of the recent banner 
years, were 29.3 bushels per acre, and 1921, anather big 
year, 29.6 bushels, while for the record year of 1920 the 
average yield per acre was 31.5 bushels. 

Virtually 60% of the entire corn crop is harvested in eight 
Central Western States. Five of the more important corn 
States in this group show a considerable reduction in the 
yield of corn last year as compared with 1926. The area 
harvested in each of these five States was also less in 1927 
than in 1926, and in all but one of these five States the 
yield per acre last year was lower than in 1926. The loss 
in production in these five States in 1927 as compared with 
1926 was no less than 190,000,000 bushels. Iowa, the leading 
corn State, is included in this group; also Missouri, Illinois, 
Indiana and Ohio. The other three States which make up 
the eight States first mentioned are Nebraska, Kansas and 


| South Dakota, and in these three States the yield of corn 
-in 1927 


was nearly 320,000,000 bushels larger than in 1926. 
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two years in these three States, but in 1926, owing to un- | 
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was 33.1 bushels against only 15.5 in 1926; in Kansas it was 


respectively. 


Outside 


of 


this territory 


in 


29 and 18 bushels for 


the 


West 


preced 
the t 


there 


was 


ing year, 
wo years 


little 


improvement in corn production in 1927, the yield in 1927 


in 


Minnesota, 
New York and Pennsylvania being 


Wi 


sc onsin, 


Michigan, 


Kentucky, T 
lower than in 1926. 


ennessee, 
Some 


States in the South do not show a larger yield last year than 


in 1926 


was considerably 
five preceding years. 


larger 


An exception is Texas, where production last year 
than in 1926, or for each of the 
The ayea harvested in Texas in 1927 


was very much larger than in 1926, but the yield per acre 


last year was Slightly 
also larger 
in 
States with larger yields in 19 
Alabama. 
the comparison for the two years. 


vested 


linas and 


than 
that 


in 


State 


1926 in 


reduced. 


increased. 
Sled 


Production 
Oklahoma, 
likewise 


last 


year was 


and the area har- 


Other 


include Virginia, the 


Southern 


Caro- 


In Georgia there was little change in 


In view of the increased 


area in the South planted to wheat and corn, and the larger 


yields noted, 
but for other products as well, 


not only as to these two important cervals 
it may be that the interest 


in the diversity of crops so long talked of is at last becom- 


ing a fact. 


CORN CROP FOR FIVE YEARS. 





Production, 
1927. 


Production, 
1926. 


Production, 
1925. 


Production, 
1924. 


| 
Production, 


1923. 





Illinois. . .. 
Kansas... 
Missouri... 
Nebraska - - 
Indiana -.- 


Kentucky - 
Pennsylv'a. 
Arkansas -. 
Wisconsin . 
Michigan - . 
Minnesota - 
Oklahoma . 


Bushels. 
399.566 ,000 
254,070,000 
176,910,000 
172,637 ,000 
291,446,000 
132,458,000 
109,720,000 
119,347,000 

70,656,000 

75,010,000, 

50,165,000, 

36,575, 000} 

68,250,000) 

38,995,000 
127,246,000) 

84,190,000) 


Bushels. | 
435,630,000 
322,175,000 

61,193,000 
176,011,000 
139,407 ,000 
177,536,000 
147,231,000 
106.863 .000, 

85,222,000) 
101,277 .000) 

57.154.000) 

41,533 000) 

73.106 000 

54.162.000) 
147 662.000) 


Bushels. | 
492.648 000) 
394.506 000) 
109,942 000 
198,860 .000 
236 600.000) 
203.232 .000 
179.568.000) 

25,134 .000) 

63.240 .000) 

85 622.000) 

71,808 000) 

28.084 .000) 
101,602 .000) 

65.680 .000) 
148,896 .000 


Bushels. 
305,536 ,000! 
295,218,000} 
130.656 000 
151,200,000 
191,752, 000] 
113,920,000) 

89,232,000 

63,088,000 

66 650,000 

76,200 .000 

48,034,000 

33 ,440.000 

56,810,000) 

45 BRS Onn) 
124,065,000) 


Bushels 
436 ,428,000 
337 ,312,000 
122,194,000 
196 860,000 
272,052,000 
192,616,000 
159,859,000 


31 (000. :000 
83,381,000 
58,167,000 
154,692,000 


ield was | 
production last year was mainly due to a considerable re- 


61,178,000, 19,185,000 54.378,.000 


Total _..|2,207,241,000 2,187,340,000 2,424.607.000 1.846.064 000! 2.404 228.000 
All others. .| 579,047,000 504,877,000 492,354,000 463 .350.000| 649,329,000 


Total U. 8. '2,786,288,000 2,692,217,000 2,916,961 ,000 2,309,414,000'3.053,557.000 


37 ,536 ,000 














Production of oats last year was considerably less than 
in recent preceding years. Going back to 1914 there have 
been only two years, 1919 and 1921, when a smaller yield 
of oats was realized than in 1927. The crop last year 
reached 1,195,006,000 bushels, against 1,246,848,000 bushels 
in 1926. Production in both years was somewhat below 
normal. The record crop of oats was 1,592,740,000 bushels 
in 1917, and in a majority of instances the yearly produc- 
tion since 1913 has been pretty well up to that figure. The 
area harvested last year of 42,227,000 acres was less than 
in 1926, the latter standing at 44,177,000 acres. The yield 
per acre, however, showed little change, the quantity for 
1927 being 28.3 bushels as compared with 28.2 bushels for 
the preceding year. In a number of important Western 
States where the oats crop is a leading one, the production 
last year was larger than in 1926. lowa takes first place 
and in that State there was a reduced area harvested in 
1927 but the yield is larger than in 1926. The Dakotas 
and Nebraska also report an increase in yield last year as 
well as New York and Pennsylvania. On the other hand. 
marked decreases are shown in the yield of oats last year 
in most of the Central States, the latter including Illinois, 

OATS CROPS FOR FIVE YEARS. 





Productton, Production, 
1927. 


Production, 
1925. 


Production, 
1924. 


1923. 


Production, 
1926. 





Illinois . - _- 


Minnesota _ 
Wisconsin - 
Kansas ---- 


Missouri__- 
Pennsylv'ia 
New York. 
Michigan -- 
Nebraska... 
Indiana -.- 
No. Dakota 
So. Dakota 


Total _.. 
All others_-_ 


Total U S-'1,195,006,000 1 246,848,000 1,487,550,000'1,502 


Bushels. 


72,664,000] 
42,063 000) 


Bushels. | 
123,516.000 | 


195.867 ,000 
129,162,000) 
96,638,000, 
35,122,000! 
75,240,000 
43,460,000 
35,552,000) 
34,578,000 
51,810,000! 
52,516,000) 
61,500, 000) 
34,408 .000! 
23,213,000) 
83,666,000) 


Bushels. 
157,788,000 
243,863,000) 


49.998.000| 
40,495,000) 
36,612,000) 
51,808,000) 
73,953,000) 
59.864,000| 
63,558,000 
96,356, 000] 
13,419.000) 


Bushels. 
170 ,586 .000 
245,910,000 





104,858,000) 
49,470. — 


Bushels. 
135,100,000 
209,019,000 
155,400,000 

92,166,000 

34,922,000 

52,302,000 

34,509,000 

33,930,000 

32,747,000 

48 896 ,000 

81,048,000 


48,692,000 | 


54,924,000 
78,336,000 
48,840,000 








151,398,000 


170,600,000, 


150,874,000 | 


1,043,608,000 1,076,248,000'1 -336 ,676 000 1,368,087, 000) 1, 


134,442 000) 


140,831,000 
165,052,000 





"529,000! 1 


-305 883.000 





| 


Minnesota, Wisconsin, Missouri and Kan- 
sas, and there was a considerable loss in Texas and Okla- 
homa. In the two States last mentioned the decrease in 
duction in the average yield per acre. Nearly 90% of the 
entire production of oats in the United States comes from 
the States enumerated. 

Barley made a record crop in 1927, the yield of 265,- 
577.000 bushels being larger than that of any preceding year. 
Production in 1926 was only 184,905,000 bushels, but the 
highest yield prior to 1927 was 256,225,000 bushels in 1918. 
The area harvested in 1927 was 9,492,000 acres compared 
with 7.970.000 acres in 1926 and the yield per acre last 
year 280 bushels against 23.2 bushels in 1926. There 
was also a large production of rye last year, but by no 
means a record yield. The crop in 1927 was 58,572,000 
bushels, in comparison with 40,795,000 bushels in 1926. 
There was only a slight increase in area in 1927 over 1926, 
but a considerably larger yield per acre was secured; the 
yield in 1927 being 16.0 bushels against only 11.4 bushels 
in 1926. The yield of rice last year of 40,231,000 bushels 
showed little variation from the preceding year, but was 
very much larger than in the three years prior to 1926. 
The crop of 1927 was somewhat smaller than that of 1926, 
but the yield per acre was 40.7 bushels against 40.4 bushels. 

One of the important food crops which had a good yield in 
1927 was white potatoes, production amounting to 402,149,- 
000 bushels as against only 354,328,000 bushels in 1926. The 
area last year Was somewhat larger than that of the pre- 
ceding year and the yield per acre in 1927 was 114.7 bushels 
against 1135 bushels in 1926. In the ten years prior to 
last year production of white potatoes in the United States 
was in excess of 400,000,000 bushels in six different years, 
though it was seldom above that figure prior to this ten- 
year period. The record crop of white potatoes was 453,- 
396,000 bushels, in 1922. Sweet potatoes also show a heavy 
production in 1927, 93,928,000 bushels, in comparison with 
82,703,000 bushels the preceding year. ‘The increase last 
year was entirely due to a larger acreage. The tobacco crop 
turned out 1,237,832,000 lbs. in 1927, against 1,297,889,000 
lbs. in 1926. There was a smaller area in 1927 than in 
1926, and the yield per acre last year of 769 lbs. compares 
with 784 lbs. in 1926 

For all crops, the Department of Agriculture estimates 
the area harvested in 1927 at 355,826,465 acres. This is an 
increase of less than 170,000 acres over the preceding year. 
The farm value of all crops last year, based on the seasonal 
farm price of Dec. 1, was $8,428,626,000, as compared with 
$7,793,480,000 in 1926, an increase of $635,146,000. A consid- 
erable part of this increase, or more than $270,000,000, was 
due to the high value of cotton marketed in 1927. In its 
estimate of the production of cotton last year, account is 
taken of the reduced area harvested, and the lower yield 
per acre in 1927, the latter being 152.3 pounds as compared 
with 182.6 pounds per acre in 1926. In our record of the 
production of cotton printed below the total for 1927, includ- 
ing linters, is placed at 13,556,340 bales, against 19,014,458 
bales, the record crop of 1926, which also includes linters. 
In the estimate of farm values there is some increase in 
1927 over the preceding year in corn, as well as in oats, 
barley and rye. Other crops showing a larger value in 1927 
include rice and tobacco. In spite of the heavier yield of 
white potatoes as compared with 1926, the farm value for 
1927 is placed at over $113,000,000 less than in 1926. 

FARM VALUES ON DECEMBER 1. 


was 





Crops. 1927. 1926. 1925. 1924. | 1923. 





Wheat... 


Barley ...- 


$ 
2,014,725,000 
974,694,000 
537,276,000 
180,127,000 
49,945,000 


$ 
1,729,457 ,000 


34.024.000 


3 
1,966 761,000 
957,907 .000 
565,506,000 
127 453,000 
36,340,000 


3 3 
2,266,771 .000/2,217,229,000 
1,123,086.000| 735,993,000 

717,189,000} 541,137,000 
124,590,000! 107,038.000 
37,150,000 





at 





69,696,000) 
4,311,332,000'3,638.547.000 














Total -._'3,756,767,000'3,362,254,000'3,653,967,000 


Some interest naturally attaches to the estimated farm 
price prepared by the Department of Agriculture each year. 
The higher price of cotton, which on Dec. 1 last year at the 
plantations is placed by the Department at 19.6 cents per 
pound, compares with 10.9 cents per pound at the corre- 
sponding date of 1926. Corn, too, is higher—72.3 cents per 
bushel in 1927 in comparison with 64.2 cents in 1926—while 
for oats, barley and rye, the farm price for 1927 is estimated 
several cents above 1926. Tobacco shows a small ad- 
vance last year over 1926. Wheat. however, is lower, also 
rice. A violent drop last year appears in the price of white 
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potatoes, which for 1927 is put at 96.4 cents per bushel 
against $1.41 per bushel in the preceding year. 


AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 





















































| 1927. | 1926. | 1926. | 1925. | 1924. | 1923. | 1922. 
| Cents. | Cents. | Cents. | Cents. | Cents. | Cents. | Cents. 
ts éenct< per bushel) 111.8 | 119.8 119.9 141.5 129.9 92.3 100.9 
Me Rsesceses = 85.3 83.4 83.5 78.2 | 106.5 65.0 68.5 
ae ec 45.0 39.8 39.8 38.0 47.7 414 39.4 
aa ” 67.8 57.5 57.4 58.9 74.1 54.1 52.5 
ks wv nites ” 72.3 64.2 64.4 67.4 98.2 726 65.8 
Buckwheat. . sa 83.5 88.2 88.3 88.8 | 102.6 93.3 88.5 
Potatoes... .. ha 96.4 | 141.4 | 141.6 | 186.8 62.5 78.1 58.1 
Flaxseed ._... "7 185.7 | 194.0 | 194.1 | 226.5 | 227.4 | 210.7 | 211.5 
) EE - 93.8 | 109.6 | 109.7 | 153.8 | 138.5 65.0 93.1 
Sweet potatoes ‘i 82.5 95.5 95.7 | 136.4 | 128.8 97.9 58.1 
Cotton ....... per pound! 19.6 10.9 10.9 18.2 22.6 31.0 23.8 
Tobacco_____-. 21.5 18.2 18.5 18.4 20.7 19.9 23.2 
CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898 
Year. Wheat. Corn. Oats. Cotton .* Potatoes. 
Bushels Bushels. Bushels. Bales Bushels 
1899 (Census)_| 658,534,252/2,666,324,370| 943,389,375) 9.459,935/273,318,167 
ED secintnabectindeay il §22,229,505/}2,.105,102,516| 809,125.989] 10,266,.527/210,926 897 
PE Ricmemaths 748,460.218/}1,522.519,891| 736,808,724) 9.675,771|187.598,.087 
apenas 670.063 .008/ 2,523 ,648,312| 987,842,712) 10,8277.168|284,632.787 
a 637 .821,835|2.244.176,925| 784.094,199| 10,045,615|/247,127,880 
SIT shithinitesttaile ites 552.399 ,517/|2.467,480,.934| 894,595,552) 13,679.954|332,830,300 
eases 692 ,979.489/2,707.993.540| 953,216,197! 10,804.556/260.741.294 
eres 735.260 .970/2.927,.416.091| 964,904,522) 13.595.498/308,038.382 
SSS 634 .087 .000|2 592.320 .000 754,443,000) 11,.375.461|297 942,000 
SE cinta dela 664 002.000/2.068,661 000} 807,156.000) 13.587,306}278,985.000 
ae 737,189 .000!2,772.376 ,000| 1.007 353 .000) | 10,315,382) 376 537 ,000 
1909 (Census)\||} 683,.349.697/2.552,189,630)1.007.129 447} { 389,194,965 
cee asinine 635 ,121,000/2, 886,260 000) 1,186 ,.341.000} 12,005,688)349,032.000 
aa 621.338 .000/2.531,488,000| 922,298,000] 16,.250,276|292,.737 000 
ET ceceleccaiiadenaees 730 ,267 ,000/3 124,746 ,000|1,418,887.000) 14,313.015/420.647 ,000 
tear 763.380 ,000/2,446 988 ,000/1,121.768.000| 14.795,367/331,525,000 
Se 891.017 ,000/2,672.804 ,000/1.141,060.000) 16.991,830) 409,921 ,000 
RCS OETA 1,025 .801 .000/2 994,793 ,000/1.549,030,000| 12,122.961/359,721 000 
SE 636 ,318.000/2 566 927.000) 1.251 ,837.000| 12,780,644/286 953 ,000 
EE -esterneentsaraiiath 636 ,655 .000/|3.065,233 000) 1,592,.740,.000| 12,428,094/438.618.000 
SD tinitcenmienestd 921 .438.000/2.502 665,000) 1,538.124.000|} 12.970,048/411,860.000 
Dt cetedinede 968.279 .000/2 ,816.318.000)1.184.030.000] 12,028,732|322,867 .000 
EE 833 .027 ,000|3.230 532.000) 1,496 281,000) 13.879.916/403,296 000 
ES aes 814,905,.000|3,068 569 ,000/}1,078,.341.000} 8.351.39%3/361,659.000 
ees 867 .598 .000/2 906 ,020 000) 1,215.803.000) 10.369 839) 453,396,000 
See 797 381 000/3.053,557.000/1.305 883.000) 10.808 271/416.105.000 
eh 864.428 000 2.309.414.0000 1.502.929.000) 14.525.311/421.585.000 
aE 676 429.000 2.916.961 .000/1.487.550.000) 17.218.556'323.465.000 
oT Seecuseus 831,040,000 2,692,217,000 1,246.848,000| 19,014,458 354,328,000 





871,691,000! 2,786,288 ,000! 1,195,006 ,000! 413,556,340 402,149,000 





@ These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. 0} These are the revised grain figures issued after the Census 
reported its results for 1909, showing smaller totals for wheat and corn than those 
of the Department. * All figures are United States Census figures and are given 
in equivalent of 500-pound bales and include linters. 

d In this we have estimated linters at 6% of the size of the crop, as shown by the 
ginning returns, this being the estimate given in the Agricultural Bureau's report 
of last December. 








Mr. Mellon on Credit. 


Editorial] from New York ‘‘Journal of Commerce,’” Jan. 21 1928.) 

Not very long ago the Federal Reserve Bank of Richmond 
opened a branch at Cnarlotte, N. C. There were speeches 
at that time and some little publicity was given them, but 
apparently there was an indisposition to have them fully 
reported. Now comes Secretary of the Treasury Mellon 
with an address before the Caarlotte Cham’ er of Commerce, 
at a dinner in celebration of the establishment of the branch 
This is evidently given to the press in considerable detail 
and thus we are enabled to know what our Administration 
thinks not only about the Charlotte branch but also about 
general credit conditions. 

The Secretary of the Treasury, first of all, commends the 
Reserve system highly. This he has repeatedly done in his 
annuai reports. It is worthy of note and of hearty approval 
that he was one of the first, if not the very first, leading 
figure in his party to recognize the value of the system, it 
having been customary prior to this time to complain of it 
as the work of “‘Democrats.” Mr. Mellon evidently has 
no sympathy with this attitude, for he points out that 
it was established under a Democratic Administration while 
its continued existence has been assured during a Republican 
Administration. He asks that it be given hearty, undivided 
support ‘regardless of polities.” 

This is most excellent and may be taken without any 
reservation, although with the foot-note that, since Mr. 
Mellon became Secretary of the Treasury, there have been 
plenty of political appointments to the Federal Reserve 
Board, notably that of Governor D. R. Crissinger. It is, 
however, necessary to have more specific application of the 
good advice which the Secretary offers and this he plainly 
recognizes. He says that under the old system of banking 
there was a tendency for banks throughout the country 
to expand their credit facilities by borrowing from metro- 
politan banks, with the result that all loans in the end con- 
verged in New York. This situation was corrected by the 
Reserve Act, which permitted a more elastic use of credit 
and currency for agriculture, industry and commerce. 
The charge that the Reserve banks have contracted agri- 
cultural credit, Mr. Mellon stigmatizes as groundless. 





_ Evidently, then, the Secretary’s philosophy of banking credit 


contemplates local elasticity in the service of business, and 
diffusion of credit grants throughout the country. He 
obviously thinks that the system should be so conducted as 
to sustain these purposes. 

Here it is necessary to differentiate between the Secretary’s 
facts and his philosophy. As to the latter again, unqualified 
approval may be given. The purposes of the system were 
substantially what he describes, and he is right in thinking 
that they should be rigidly adhered to. As to his facts, he 
‘or those who supplied them) is, of course about 100% 
wrong. To day we have a far greater concentration of specu- 
lative loans in New York than we ever had under the old 
system, while the administration of the Federal Reserve 
banks has been such as to build up a highly centralized 
condition in which the local unit in this city has been given 
a preponderiting amount of influence. Instead of the diffu- 
sion which Mr. Mellon describes and approves in his address 
as quoted we have thus had a concentration. His view 
of the case as stated would suggest that he himself ought to 
be foremost in the effort to corre t these conditions. 

Probably there has seldom been a stronger and better 
statement of the end to be sought than that furnished by the 
Secretary when he said that banking questions “vitally 
affect the welfare of the whole country, and when that wei- 
fare is involved we should think not of class or sectional or 
partisan advantage, but to what is economically sound and 
for the best interests of the country.” This is deeply true, 
and it is just as true of excessive loans on stocks as it is 
of excessive loans on farm lands in the West—either or both 
supported by advances from Reserve banks. What holds 
good of one holds good of the other, and it is a dangerous 
matter to apply an austere standard to one part of the country 
and not to apply it elsewhere. 

The management of our credit situation at the present 
time needs only to be made to conform in letter and perform- 
ance with the general spirit of the addresses that are being 
made concerning it on both sides. If that could be done, 
we should have no ground for complaint or criticism. But 
how much chance is there that what is said after dinner 
will be applied after breakfast next day? That is still to 
be seen. 








Relief from Double Taxation in International Business 
Planned—Standard Conventions Drafted by Com- 
mittee of Experts Expected to Bring about Change 
in Prevailing System. 

The movement to free international trade from the burden 
of double taxation will probably be accelerated as a result 
of the drafting of standard conventions by an international 
committee, according to Mitchell B. Carroll, Department of 
Commerce, in a trade bulletin issued Jan. 10. This com- 
mittee, which met in London last April, was composed of 
authorities on taxation from @even different countries, in- 
cluding Professor T. 8. Adams, former adviser to the Treas- 
ury Department, as the American member, and Mr. Carroll, 
as his assistant. The Department, in announcing this, 
stated : 

Among the committee’s conclusions of importance to American investors 
and exporters were the taxing of interest on international loans only in the 
lending country, the allocation of business profits to the country where 
they are earned, and the exemption from local income tax of business 
done through independent commission agents. 

From the standpoint of commercial organizations doing business in two 
or more European countries the need of drastic revision of the present 
taxation system has long been obvious. In some instances these taxes 
total more than half the profits. The prevailing tax on business profits 
is 20% in England and Germany, 15% in France and 16% in Italy. 
France levied an additional 18% dividend tax, and Germany an additional 
10%. 

Prior to the London meeting a number of countries, including France, 
Germany, Great Britain, Italy, Holland, and the United States had adopted 
certain legislative measures or treaties to encourage the foreign trade of 
their nationals or residents through cutting down or preventing double 
taxation. Most of the measures adopted, however, have a limited applica- 
tion and it was to bring about general measures to remedy this situation 


that the international conference in London was called. 

Two of the most important double taxation treaties that have been 
concluded by foreign countries, the bulletin reveals, are those between 
Germany and Italy and between Great Britain and the Irish Free State. 


The former contains substantially the same principles that are found in 
the convention drafted by the committee of experts; the latter gives the 
country of residence the exclusive right to tax. 


In an introduction to the bulletin, Professor Adams points out that 
the treaties that have already been concluded by various European countries 
afford protection only to taxpayers of the contracting States, and that 
business men of countries which are not parties to such agreements are 
likely to find themselves sooner or later placed at a disadvantage in the 


keen competition of world trade. 

The significant result of the work of the committee, according to Mm 
Carroll, is that high administrative officials and business men have now 
recognized a set of principals for the elimination of double taxation, 
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RECORD OF PRICES ON ST. LOUIS STOCK EXCHANGE. 


On this and the following page we furnish a complete record of the high and low prices for both stocks 
and bonds made on the St. Louis Stock Exchange for each month of the last two years. 
is of course based on actual sales, and covers these and nothing else. 

For the year 1925 see ¢ ‘hronicle of Feb. 5, 1927, page 697, 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1927. 
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OMPANIES & per —- $ per share $ per share $ per share $ per share . per share 3 per wwe . a on $3 per share “f Fg share 
.160 150 


169 





$ per share $ ver share 
16112 168 |16712 170 














\é ° 5 | 22 280 300 320 1315 320 |325 330 
First National Bank~..-.---- 106251 257 |267 267 \270 270 |270 270 (275 285 \275 280 (273 275 3722 275 
Franklin Bank. 2s aa r4F aan ‘es elecce covcloese -|17212 17212) Bee Sc wns encclecce cocclecee 170 170 ie Hig, 175 175 |200 200 
i . oe. noocinnée dbebeaes amkdibece eeotlvecee osecolpsre ecccelecee -<-- cave sescleese 
Lafayette South Si Nat B Bk.100 280 284 |... ee _|282- 282 1280 280 |: re at ee des ~|281% 282 (282 282 |280 282 1290 290 
Nat Benk of Commerce_.__100 15912 163 (155 160 |155 158 /|155 15712) 150 15 1150 152 |150 152 151 152 151% 15412) 153 165 |160 16612|167 170 
State Nationa! Bank---..--- 100,\164 164 (165 165 |---. 168 |165 sas Ble | 16712 STi onc woontttt Bae leases Socaltees 170 | 1871s 190 
United States Bank------- te atedinnsel’ pubehents elenee an i ones subtlesse eentndeee ~--~| 11212 11212 119 13214} _ ei 
PR ——— 100\164 165 (165 165 | 163% 16313 164 164 1166 166 164 Sh Seta ee ee ed ihe. steal 67 17312) 170 195 
Mercantile Trust------.-.--- 100430 430 |428 430's'428 4230 (428 430 (428 428 429 430 427 430 423 430 Liza 432 (42812 457 475 56412 564 594 
Mississippi Valley Trust -- oe 290 290 (290 290 |285 286 (285 286 1285 290 |289 295 |29412 300 |301 301 ja00 301 {300 335 (340 360 
South Side Trust_..----.-. Sees cecsfoece eves ade abeeddeck ose Jewee encefoone coee|ece= cocelazee pacclences eoeciecrs corel ance ico | 180 
St Louis Union Trust. .----- + ba wawn|oane wana|anna an--|-2-- ---- Sees oe .-.370 370 i 50 450 455 
Title Guaranty Trust------. 100) 40 46 | 40 40 |nnn- wnnn|enne -nn-|-nn- enee|-nne eenn[ones ceee|enee seen peas ares |nn-- eee aon ete 20 
} | | | | | | 
MISCELLANEOUS | | | } 
American Credit Indemnity.25) 53 sar, 53 53 | 53 53 50 52 5O 5312) 52% 60 | 56 57 | 54l2 56 | 56 60 | 61 62 | 61 65 | 77 77 
Aloe (A 8S) Co com_-...-.--- 20| 32 32h2| 32 34 33 34 34 37 35!2 37 35 36 | 35 4 3512) 35 3512) 35 3612} 35 35l2) 35 35 3512 36 
Pe. oekbbed Setiate desninoss _---|10014 102 |102 10212) 10212 10212 10144 10212) 10212 104 10214 103 } 10112 103 }10112 10214) 102 10244) 103 104 
Baer-Sternb-Cohen com... -.- Ses Se Meer fs 2212 2212) 21l4 2212) 2012 21 20 20 19 20 a ~- = =| 20 21 | 22 22 
First goeteeses pt Ae RET TE. res ‘jee ¥ +4 4 = + oe «UE Tesce sonal | = |n-e- oe * +t + red 9912 9912;/100 10012 
Second preferred _--.-..-.-- pase e6ne exes sacelecus coce| j---- ---- 4 Weve eeeeleoes acne 
Beck & Corbitt pref_--.---- Dh. chiieees pomiiaes genet UF Ul inreo eoveleent “enesirone cocel Ce Sen Oe. bccs cddahiace ae i ae 
ty PGR . A... usantipeoewel See ae — ae i IEE TEN esooe] 16 16 fesse <= res 2 ita ebtciognes <ébalats ton sae> 
ies Giver SOI RA A * 41 4!1 35 4012] 35 35 | 35 35 | 20 34 | 26 30 | 27 27 |25 2 26 26 | 2312 28 6 27 ig 3 
Boyd-Welsh Shoe common ___*| 40 4012] 4014 42 | 39% 41 | 38 3912 37 39 | 37% 3912) 3812 39% 39% 41 | 40%, 4112) 3912 4012) 3912 40%) 38 3912 
Brown Shoe common.....--..- *| 3214 3412) 32 3ll2g 32 31% 34 | 3414 35 3312 3634) 3712 38 41 45 42 463,) 43 4714) 4312 4734) 4415 50 
SE A 100) 11012 11212|108'g 111 (112 11412/115 116 114 116 | 116 11812}118 118 11812 121 {119 119 120 120 |---. ----.|11712120 
Bruce (E L) Co common. -----. G8. @e lease coe 35 3512) 35 3512) 35 3512) 35 35 35 3512) 34 34 34 34 BAle 3412\ 34 45 44 45 
aes oageeeyays 100) 97 97121 97 97 9714 9714) 97 97 | 97 97 } 97 97 97 97 97 97 97 97 97 9714, 97 9714) 9 9812 
Burkart (F) Mfg units__--_-- RAPE ah: aeltitindd exbrlpces sexe | 30 31%) 30 302] 29 29%) 29 20% "eerie “ele ae ith Ww 
a re ee mid LONG AS EEE AEG PEI BE Se RE oR eit 3 
Preference -------------- gat)-nn- naee[-n22 nnn-[n--e= n-2-[---= 27 |---- cocdioese tebe J---- ----| 24 24%) 24° 26 | 23 25%) 23° 24 | 2312 24 
Central common... - nie eeneladee Sendlesese coscslecce cocslesagc esanksese mesa core ewwelecee woec|ocee -nne iid peealenee ii 
Century Electric com__---- ee ae TE 8a ce ot “lii4 115 }117 120 |120 122 (125 128 /|12812131 |130 162 |135 1361g/135 141 
Certain-teed Prod Ist pref. — ee + 105 105 |..-.- ----|107 107 |10712 10812}110 112 |110 110 |---. ----|---- --.- ee 4 115 116 {11419 1181, 
Second preferred _-.-...-- 1 were enn-|o--- ----|---- ee eee eee Oe Oe wesc eocelecce cose 
Chicago Ry Equip com... -- 25| 2812 30 29 29 “2912 2934! 26 2934! 24%, 25 215g 2153) 19 20 17 17 17 1712; 16 16 15 ~cee alee 
DD cacapinceonccese 25) 2312 2312} 24 25 26 25 23 2614; 22 23 21 23 ES SO 1 20 20 19 1912} 19 
Coca-Cola Bottling Sec. -_--.-. ecngé ethteltebe wobslwene ----| 131g 1812] 18 18 1612 1612) 1512 1612 17 17 met Oba 16 2112} 20 21 2lle 2lle 
Guaen Root & Sine edhe’ h 15 17 13 1584) * be 13 15 4 = 1212 13 12 1244; 12 12%) 12 12%; 1llg 12 ll 12 11% 16% 
De Hee Ge cc ccececcec scemleuse suse cose secs woce cnmclewes cocclewese coee|eces concleoce escelewses socclasee cese 
Curlee Clothing preferred _100 TD GB? hates “exe “|n08 105 j10512 10512)| 10444 104%,.... -- ate epeoctess« sepelanée seschecce eebtltbes O80e0sen eee 
Eisenstadt Mfg pref__.-_--_-- cid: saveedne Deoslsing encaloces me. ae oa 18 = = 7 = eee cass =. 99 "99%, 100 
Elder Mfg common... ..-.--.---- a VS RG Ree ee eee FF UlUmhhUCU UU 814) 1814 1812) 2 le 4 ly} 20 20% 
a a RS a Ragin aT rm 6812} 64 65 62% 63 661g 66 0 70 2 To. Vi 
First preferred____._---- 100|.... ..../-.-. ~----]100 100 |100 104129/1041¢105 |105 107 |..-. ----|10612108 |.... -.../...- oii 2 i ieee 
Emerson Electric pref-_--.-- inet, ante _.- ~---|10814 10814;110 110 |1073,111 | 107% 109 ad qumelande. walt. tan. inase ~--- 106 106 
Ely-Walker D G common__-_-_.25) 3214 35 “Bll, BAle “Bllg 35 35 3814) 321g A 31lq4 3312] 3012 35 32 3414] 3llg 34 32!g 33 31% 3212) 31 3212 
First preferred___....-_-. 100);___. ____j111 111 {112 11212/11312116 [115 eee ----}1118g 112 [1112 111%2)113 113 |111%211312)112 11312)/116 117% 
Second preferred ___-_---- 100, 90 90 | 87 87 | 90 90 PEPE 5 03 ee dha G0. GRbene eccdinees ‘aus 4 91 9012 91 
ry antec iée| 99100 [2222 2277 posits lenges 102 99 lioi” ior |2222 1277]i03" ios, mn -t. LAe 
ee a ea oes coer ae es ges coat ah ene ode 2 seks Goediseass” cae 
ete ee le Be BRS Se Bt ee Ble 
GG. ccicchacgeecors an fees woes wens ee ae 
Globe-Democrat pref. _ ~~. 100/116 11612)114 114 |.-.. --..|115 115 {114 114 j115 115 w--- =---|---- ----|---- --- 11412 11419}115 115 |115 115 
Hamiliton-Brown Shoe_.---.- 25| 3712 3912) 36 39 3612 40 37 39 36 37 34 37 33l2 38 34 38 34 35 3012 35 30 3ll2| 30 31 
Hussman (H L) Refg com___.*| 33!2 36 31 3212) 31 3212! 31% 32 31 32 31 31%) 31 321g) 31 32 30%g 3ll2| 302g 3112) 32 331g; 34 36 
Huttig S & D com______-_----. * 28 30 28 28 24 28 2312 27 27. «627 2253 25 24 7 iccae. cecal ae 22 22 2212) 2112 22is| 21 22%, 
I ik inno aihind eine el 100) 10112 10112) 10014 10112)/100 10012/100 10012100 100 9612 98 See UP. inece soeelt Fe 9612 9612) 95!2 952) 96 96 
Hydraulic Press Brick com. 100) 5% 412 Glo) 4% 5 412 4l2) 4 5 44 6 412 434) 412 53%) 412 §! 45, 5 4j2 434) 414 Ale 
; ARNE eiefaae 100 +4 — 75 78 i, ne 0 71 |69 73173 %75 | 74 %75 | 72 8112) 79% 82 | 75% 7712} 75 76 | 75 77il2 
ncome Leasehold common __25 vote ebse 2 Macee -donclecce cossleses cocaleess cveciocss. cenelserd Sencleses scaslecse cacslesss seve 
Independent Brew Ist pref_100| 5 5 |---- ----|---- ----|---- ee ee en B isend eupet -2)  Biinsce RE, ee 
Independent Packing com___*| 24!2 25 24 25 23 23 | 22 22 20 «(21 21 24 21 2lle| 2lig 24 21 22 20%, 2114) 18 212 15 20 
EER LET: 00) 10814 10814/.-.. ---- 110 110 |109 110 /110 110 {110 110 {110 110 |110 110 |110 110 |108 110 |10412107 |103 106 
International Shoe com. ---..- + 5912 16012 1158 16514|163 16812/ 16612 18412) 1723, 185 [17812 18712/ 18612 195 | 195 200 |1997%, iin =" — 235 |. a te 
a a I See es Rays fees stan didecd sitpaehas aveenoiiate. eel bg 61 5912| 5614 65 
Ns ieel 108 109 108 10812/ 10812 109 |109 10919! 109 1101210912110 {109 110 |10812111 {109 11012] 10914 110 (10912111 |109 11012 
Johansen Bros Shoe com___.*| 30 30 | 30 30 300=— 30 29 - 29 28 29 26 28 28 31;|32 36 35 35%) 34 35 33 4 =34l2} 3412 35 
Johnson-Stephens-Shinkle_..*| 54'2 55 | 5Olg 52!2) 50 65 55 3660 57\2 58 | 57 58 55 = «56 0 Giiieass. ccscrt | 66 ha 54 54 54 «56 l2 
Kennard & Sons Carp com. 109) - --- eeccfocee eccclecscs woe [1BG 196 fone cnnnleoee ---]---- ecee|-oe- enbelands 465 cbenes. pee tbeney ~oooleaae gers 
tin tit mamn er’ Piintiné nesbleokes wmetlerse ‘saeelene®. epaakesse seecleese ae a eee Chrdleete Aietlebes nebeleene wax 
Laclede Gas Light pref_- -_-_- 100} 96 105 |105 127 |112 115 |112 11419/110 140 |10712 11712}104 10712104 104 {103 103 {101 103 |100 100 (100 100 
ES ge ES ee 5 57s 5 latin s0¢n ated -ceetibses. aunéigeuns cntininn sawxpltsat sianettbinan Ss SR oO Ses Ba 
| EE A i00| 168 185 |180 180 |165 166 |170 170 |165 170 |166 166 |165 166 ete ----|166 166 |175 180 Kees’ cond 
Moloney Electric pref__-_-_-- 100) 994,100 (100 102 /101 10212)100 102 |100 100 | 10082 10012) 100 10114) 101 10114; 99 9912| 98% 100 99 9912 998410012 
missense. siinole Stores com. *| iat 1414) 1414 1414) 141p 141g) 141g 15% we Rs, ue wa aa a ae a iat Ry toy ot 16 18 | 17 1753 
eS ee 100, BO Nenen ageckadee c2stleeee sone 8 8 O92 0 DP Rede “aenih ie ee 
wpoowes Portland Cement__25) 51 54 50 53 45l2 53 be A ts 44 ye 47 40 4112) 40 41%) 37!2 4112) 39 42 37 3912! 37!2 38 
Dt fh cstudesnebbendd a Thin letasiobes Uiew.cnee ened 5'4 5 0 kes acbabesae «bse .bbnw tate oleieaded susditeas dceo 
I no erdticlsinres acct mttiiicc tye th 288 8) 38 082” go} at” S087” Go| a8” “Gil 38” Se 37%, ST 
McQuay-Norris Mfg________.- 7 Pe Beincecs accent Oe 1919]... ae age aniae Litetloneds Semen mel hel ----| 201g 2014) 23 23%) 22 24% 
National Candy common . - . 160 8714 90 84 .91%) 86 92 9012 977g| 93 103 10212 11012}105 107 98 108 98 100 eS OS aries 
Si i a a a Sead  gthdtenes canacisbne ankelnade netics MELEE e seis atxckekss Ses eed wnosl Sam 38 | 81 2319) 21lz 23 
Eee MONUEE. ccccccces i0o| 112 SS teen «28S eee «6SSe eee RE teem Bee See: Beiawce -coocheous wne~ ea ouh ad coostnnn Lae, tee San 
Second preferred______-_- 100)-... -..- 100 105 |103 10312:103 103 |10312107 {107 107 |---- ----|10312 10312'103 10312/_--_- .-|10312 10312/102 103 
Pedigo-Weber Shoe com_.__. *| 31 33 30 863212) 30 33 30 33 33 34 34 37 3514 3712) 35 3673, 35 36 3512 3612) 36 4112} 38%, 4212 
Planters Realty pref______- Pi re ae Fe ee ee rr i Se Ce cw alidin®- emaeie eee: Gabe 
Polar Wave I & F ‘“‘A”_______- *| 32 33 3214 34 3214 34 | 3214 34 33 3344; 3212 3312) 31 32 297g 3il4; 3014 3214) 32 3213; 31 3212} 31%, 3213 
Rice-Stix D G common._----_-.- *| 2ilg 2214) 201g 217g) 1914 2Olo| 193g 201g) 19!g 1934) 19ig 20 197g 2033; 207g 22 205g 2414; 22 23 197g 22!4) 21 23 
First preferred___.....-- 100) 10512 108 |106%, 109 |109 110 |10612110 {110 110 {110 110 {108 108 {108 108 |108 110 {111 112 ce use eoteee sae 
s one ap gee ie 99 9912) 99 9912}100 100 99 100 |100 100 99 100 99 99 9912 100 9912 100 (100 10% 102 103 |102 104 
choeneman (J) Ist pref_..100).-.. -.--|---- --- ae Che 6heeedine heehenne Sanelusee eaeslenea es 99 99 98 100 
Scruggs-V B D G common_._.25) 2012 22° 21 221s 2 “21ie 2119), 20%, 21 20 2012} 1912 20 17 1812) 16 18 | 1614 17 15 17 16 1912} 18 2ille 
— poateaees-. sg teat dini ea 3 . hoee, cungh OO 83 |---- mani “ane onul Ee ae Bence one] 73 76 72 73 72 73 74 80 82 85 
second preferred _____-_-_- y y 0a) nénechne, spaces Caee Ff 0 182 82 ji.... ....178 80 |78 78 74 75 75 75 | 7914 80 
Scullin Steel preference__..- —MEbaS bensledss weed “3812 39 | 38 3814; 38 3814| 36 38 3412 3514| 33 3412} 3ll2 33%4| 3lle 34 30 3212} 30 3312 
a Investment com__-_ *} ee meee On De lonas nkanlenes aigan' 36 34 35 3415 35 i. nittioone  daset an 34 34 34 34 34 
0 EP EEOIENe Sassen t shaken 105 105 |104 we CAS See Cae Se: — ae ee  ltC<CRR Oe 
Sheffield Steel common _-_--_-_- | 2512 2612 “261g 27% 27 2812) 2712 , My 2612 2712} 2612 2814) 2653 2734) 2612 2712) 27 3012! 2712 3012) 2912 3012) 2712 35 
Sieloff Packing com... -___- + ga at a. oe oe ret. yt “ie Rathore: Peat cat. Revigotts, Seep. “ayatetee te: Brot Prag - entree 
Skouras Bros ‘**A’’_______...- * 46 48 42 46 42%, 44 40 421s) 40 41 39 & tins ~---| 38 38 40 3812 40 35 38 35 8641 
Southern Acid common __---___ *| 45 4512) 45 45 4314 45 3912 4012) 40 40 |..-- -.--| 36 3673) 38 3812) 39 47 43!2 45 45 45l2| 45 48 
Southwestern Bell Tel pref_ 100 11512117 [116 11714|114%,117 11512 11612) 116 11812)11612 119 [116 11714|11614 11814}11512118 [117 118 [11712119 [11712120 
Stix-Baer & Fuller com_-_-_-_-__ 31 31%) 2912 31 2914 30 28 29 27 27 26 27 26 27 26 3014; 283%, 30 28 2933) 2814 29 2812 3112 
St Louis Amusement “‘A’”’__..*| 45 45 43 45 41 46 44 4573| 44 44 43 44 41 43 40 42 41 41 39 41 39 40 35 48636 
St Louis Car common. .------ 10; 17 1812} 17 17 | 16 161g) 16% 16%) 17 183%) 18 1819! 1712 1712) 1712 1719} 1712 1712) 171g A7Ig)---- ----|---- ---- 
PED cicdccidadeosas 100) 96 9812) 97 9712) 97 97 9612102 (100 100 {100 100 |100 10014; 98 98 97 98 £6 t.68 od @ Re 
i i in. a eee. in - peliiceie wtesictes aabetei. amteiie. anadiabes: anatase, seneltans.. norsk, ee 
= = A Service com___.*| 1812 19 18% 20ig} 1814 181g) 18% 21 21 26 24 26 254 3034! 2612 2812) 28 2912} 29 307s} 2812 30 27 28 
t uis Screw com_____-..-.- tiie winelednn Teadelawee. anal Ge Te ante nddebbase ancabstees caoseleace Bhanlieke ) Shcdkbah  bketcoew. atbaléehe: Hee 
Union Biscuit Ist pref__-_-_- Pn en Tene IE Bsn an ponel ie GF [ED GED Nocce nuccleccc canshbcce cone BE ESace sobsluase s2ace 
Wabash Telep Sec pref _---100|.... _...|...- ----|-..- -.--|103 103 |103 104 |104 106 |105 10512|105%, 105%|-.-- _---|10512106 |-... -.--|-... -.-- 
Wagner Electric com____.___- *| 181g 24 20 21 21 22 21% 28 2712 30%) 33 3912 | 3llg 34 30%, 34 31 33 29 31 28 32 39 
DEE vtedsnestooccée 100; 7 74 68° 70 74 75 76 «683 84 S| 87% 90° 8714 88 | 87 8712} 8614 88 85 87 87 88 88le 95 
ba om > & Co momggene ST RY ann att 69 86s att A 75le | 73 76 70 78 | 74 77 76 77 75 7912) 6912 7712) 704 71 
DEE énnantiocsecans ‘ 1219 inane shintiet sone 5 ladate 1:5%glt hats Intel. aaeallee BES toads” 20601 eee LS ee 
BONDS 
E St Louis & Sub Ry 5s____1932} 8614 881s) 90 9012} 90 9012} 9llg 92 | Olly G2ig} 88 903%! Sle 9O | 88% Q21q} 931g 9312} 93% 9414)____ ----| 94 9414 
Houston Oil Co 6\s_-__-_-- 1935\}103 103%3/103'4 103% 10312 103% 10312 104 /|103l2 103%) 10312 10312, 103! 104 (10314 103% 10312 103%) 10312 10344 10314 104 110312 10312 
Independent Brewing 6s..1942) 30 30 |.... ----|---- ----|---- Sade “S6SGRsaSK “BSocdbisod ddduiane” Sbdalerds. Saeraeds Cane | hind enoeleoee bow 
Kinloch Telephone 6s____1928 _ 11011, 10114) 10114 10114/)101 1011s] - aie aed 101i, wy Ra 1014 foi, ——- ----| 100% oo ce 
Kinloch Long Dist Tel 5s_1929) 100° 10013! 100 10014) 100!g 10014/ 1001, 10012) 10014 10014 10014 10014) ree _---|10014 10033 10012 10012) ine ogenl nee 1001! 10012 10012 
i Ee a nd oe deealanen oagiiniies Saeecsiuibety dee Sad peppete, etts ~---|105!2 10512}... __.- 
L Rock Hot Sp & W Ry 48.1939). ----|---- | oe Rar eeNERGMGS ce sstelovis aecsivan Sccae wecda Dek Soeuens< aubetonee enol 
: 1927) 100 100 ‘100 10€1x “ 100 100 | ‘ | 


Missouri-Edison Elec 5s_ 
—- 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1927—(Concluded). 




















































































































BONDS (Concluded) January | February Mareh May June July August | September| October | November | December 
Low High|Low High\Low High af co Low High\Low High\|Low High|Low High|Low High|Low High|Low High|Low High 
\$ per share\|$ per share|$ per share\$ per wae per share $ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share 
Nat Bearing Metals 6s____1947|.... -...|---- --- miechdere agevleese seedlents santlacae séeslance anttliece osdel ae Gn fee a Ve 
Pierce Building 5s_______- 936|.... ...-| 99 9912} 99 100 DY hesce acedlasee costhehas dhatlséds eoteibice “dkbskines 2a ee 
Pontiac Building Ext 6s _- i hee a SO CSS SS Sey El ESPs. ee eA Ge. Ui Se SL pd 
Scrug¢s-V B 7s__._...--- serial 100i, 10014, 100 10014) 100% 10014 100% 101 |-.-- ---|101 101 |... ----|---. ----|100 100%4/100 10014/10014 10014] 9912 100 
Scullin Steel 6s_._._-...-- 1941|__.. ___-|_-.. ~.-.|10012101 |100 101 |100 100%4|100 100 | 9914 100) 99 993% 98le 99 | 98% 9914) 98% 9914; 99 99 
Southwestern Bell Tel 5s_1954  ___- acco eecelecss cecsleses seeslecee covslecce soceleses sucélecse Sodeléuse cdéclenes ‘knoe Eiiinces Geab 
St Louis Mer Bridge 6s___ 1929] 101% 101%|-.-. ----|---- ---- SEU TEE nace cactlesse coctlebns “aaestbdce dckdlehbs cadclens cone aa 
St Louis & Sub gen Se_...1923|.... ....| 81. 81 | 84 8412} 81 S85tg---- 22]... -..-186 «(88 |---- -2--|86 ‘BS | Bbig Boul... ....| O01 Ditg 
ee nal 1923| 82 82 | 80 80 | 80lg 8212} 821g 85lg/.... --..| 83!g 8312] 85 87 | 85i2 87 | 8612 88 | 85 87 | 87 B88le| 88 92le 
St Louis City 4s wees 1928-1929]... ....| 90% O99%)-.-. ----/---- ----|---- ----|-... ----|.... -.-. 99%4).... -.-.| 998% 908) 90% 90%).... -..- 
St Louis Car 6s_._._...--- 1935|.... -..-| 99% 100% 4 993/100 100 |100 10014) 9912 993/100 100 |100 100 | 99 100 | 99%, 100 |100 10014|100%g 10012 
United Rys 4s___.-__--_--- 1934| 7612 77%) 7614 77%4| 75% 774) 76% 8014) 7912 80 | 79%, 8012) 801g 84 | 8214 8354) 82!g 8314) 82 83 | 82% 83%) 83% B5ilg 
ks ncdibiacctesesitnes 1934) 7614 77 | 7613 77 | 7512 7614) 75% 7934) 7853 7934) 7933 80 | 80 8214) 82 3 | 8214 834! Sllg 82le] 821g 83%) 8414 Sle 
Wagner Electric 7s__-_--- serial! 9812 99 | 99 99 | 98% 9914' 99% 100%'100!2 100%4'10112 102 '.... _._-'__-- ..--'102 102 1101 101%4'101 101 '103 103 
a Four shares for one share. * No par value. 
MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1926. 
January | February | March Aprtt May June July August | Se October | November 
1926—STOCKS Low High\Low High|Low High\|Low High|Low High\Low High\Low High\Low High|Low High|Low High|Low High|Low High 
BANK — Te $ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
CMP IES 
Boatmen’s Bank. _..______- 153 157 [160 160 |160 160%4/__.. -.-.|158 16012)155 156 (155 156 |158 158 (156 15612/155 156 [153 155 [163 184 
Franklin Bank__-__.-- Te aeeeleane socal kM JE lanes uiheaniiiniiaeil ARS: SE Ey MASS: KS ase pee 
Firet National Bank_-_-____- 77> I277}230 235 |233 233 [23112 28312/232 234 |235 235 |240 240 |251 251 |245 245 |---_ ___~ 248 251 
fayette-South Side Bk__100|.... -...|..- a pele, See 200 tocwe,..nnade. I. lanon, tmeviodas. esas OY RARER erat yest rare 
oe eee pee SEED GP TN GEE Nance cccclecas “sescleees Gesdhcdso apecless Sccslcnce cssdee GEE Wdes ochdiceds” aglieees tan 
Nat Bank of Commerce.__.100)155 15812 4 171 |160 170 |16212166 |167 170 |160 169 (16014 1634/164 165 (164 168 (163 166 |162 1 160 168 
State National Bank... ..-. 100161 161 165 SbeclSUS DOE Tecce Seedlécce novetete’ BUS letce ocak lehes cesslebee Sheeteten ae 
United States Bank~__....-. 100,127 127 126%2 126!2 eeccleese sasclesses coccleoes cascleccs coccleces cocclesco <cccleses cceclesce ese om 
American Trust_........-- Si icek - padn éeccltee BES Tasso ocne apeee * Shaciahes eaccicene siete | Mee Libis ‘aan aes Pe 
Mercantile Trust__-__._.--- 100|410 410 |414 417. 420 420 (416 420 (409144420 (416 418 (420 420 |415 420 |420 420 /423 423 
Mississippi Valley Trust_..100|267 270 (275 275 ecesiBee BEB locos once a EF CEP OC HE Tee: 285 286 
St Louis Union Trust-_._.- 00/321 321 (321 323 -..--|31812320 |316 321 (321 325 |328 330 (325 325 (325 325 |.... .... 327 327 
Title Guaranty Trust__._-- ae) Ee feses’ esos wate a | BR T SD |. GP Ened: cccatbces buss OS «Tae uads: £1 eeeess Xo 40 # 
MISCEL!I ANEOUS 
American Credit Ind___.._- 25| 53 55 | 50 50/49 5O | 50 53 | Slice 53 | 50 Sills) 52i2 55 | 52 52 | 53 64 | 55 55 | 53 54 | S4le 55 
PRREOD . - coccncscceseocccecesieses coco mead ansuldace meculveces dovoleden Sesnloons! apcehtdae b66elehep 0nd41b66e Gesdlseos (cchel Se (eae 
American Inv ‘‘B”__........- * 14 14 4 14 14 #14 14 14 14 14 DE «Rinse Stadtebae oncdleces. caanleabe Gunnleéed see 
A S Aloe common.___..._... sade: ence ease cnccleces acccleswe cncaledse cocelsece coenladee sece mae scscthéte \anas 3 335g| 33 BBlg 
Baer-Sternb-Cohen Ist pfd_ 100 bes sidishec cennl Te Tl Res cediéns soadtséses chadloa> ‘onedthbun o6eelense. censlacds: tonal ee. Te 1 ae te 
iid Letiddeocdénddaid 2812 28 2812] 26 26 | 24!2 Weddin dideinsee eittithen Gaia bank osealonbh:chblidee exthtetnn fedie Ree a 
Berry Motor................. ° a. Tok. ceed Mt. - EE: Eeliiee aaoledon taakel Ge Ecakk “enneleane <oecl Be ..me Lk. Ue tence sénaleane dees 
OES SH BHF *| 60 61 | 60% 65 | 60 66 | 59 62 6012} 57 60 | 57le 59 | S7ig 58 | 562 54 | 48% 51 j-... -...| 40 46 
Bepd-Michesdsee fet prel..860j111 191 jonn. cocclecce cacclecce cocclesco enceleese cccclocse eocclesce eoccleess cnccleccs once S36 116 [ocee anne 
Boyd-Welsh Shoe common ._.*| 4l!2 44 | 42 4414 351g 42 41 | 38 39 | 38 41 42 “40q 44 | 40lg 4312) 40's 42 | 40 43 
Brown Shoe pref___....... 100|107%g 111 |108 110 |110 110 |109 10912/108 109 [108 109 /|10712108 |107 108 /|10814 109%/109 110 |109 110 {110 110%, 
eee dinates 100/141 141 ee ee ween. qmisivaka suttliadad centhnwes  aewdbeeeon, eonakenah i a eae rae eae 
a ee BRE SS. @}.... -..-| 44 44131 32 4 3612} 30 30 32 30%g 36 | 36 3812) 345g 361g| 3412 36 | 32 36%) 33lg 34 
Bruce (© ( bj Co pref_...... 100'100 100%|100 101 |101 101ig\-... ---.| 99%100 | 99 100 | 99 99 | 97 97 | 97 97 | 97 97 | 97 97 | 97 98 
EE NS Ls Sa *| 52 52%) 52 6212) 43 51 | 4lle 42 4212} 40 40 | 3914 39144; 39 39 | 38 39 | 36 37 | 36 36 | 35%, 87 
Central Cc & C common.._.100).... --..- Gite Giiiicsde consleces. dopclede® sndolinas acdelask® Anebipned Gocalsees concicces’ papel seb, cccalenne, Gene 
Century Electric com____-_-_ Déses sure 6 iiiedidada sonnlte aa tae 116 a: See. tone Bees concise socdthet GLE lebee absdiales “hase 
Certain-teed Prod ist pref_100| 10212 103 105 |100 105 | 9812 10012/101 10112)100 102 |101 101 |10012g101%4|.... -...|104 106 |106 106 |105%110 
Second preferred __.._.__ BOG esc once 92 95121 95 95 |---- ....| 85 85 |.... -.-.| 87 88 | 90 90 | 944 94%4| 97 97 | 98 98 | 90% 99% 
Chicago Ry Equip pref_____ Ze GD hoses cook ae. 9D leone oo De OR ite ain = as inke° ant a dds enables? Gee 
PRES HI on) 66 Se GE POR ED. leccc eccclosdc seccledce cose) 6 eT ars @ i tae OR téews. Sede 28 28 
Cypegeteces een & Shee. 2 Be GE 1a, Biticeco ccnckccde) Gensleces anbelocad céunlenss® mascbiane dnd SE Sea Ne eee eS 
Miicehitititthibpcihned Mabie vebeieeese eadatte 2 24 261i2} 23 25 | 23 244) 23 25 | 28 24 | 23 24 18% 23 1612 1919| 1 1 
Pas Clothing pref_____. SOR ccs cece wne- ----,101 104 {101 10112,10112102 {102 102 ,.... ~-.-.. ---- ----)101 102 |101 10112,104 1 10412 1061, 
Eisenstadt Mf¢ pref______- ide peiaiaiine: diatineny nenciuadé|enhalehae goneltehh sae om a Pe Fe ee ee 10 110 
Ely-Walker D G Ist pref___100|10712 10712|108 109 |10712109 |109 109 |108 108 (10712108 |108 108 |108 108 {108 108 /109!2 10912 109 109 |111 112 
Second preferred____.__- 100| 87 90 | 8812 90 | 90 90 | 87 87 | 87 87l2| 87 87 84 +4 85 85 | 86 86 | 85lg 86 | 87 8 
Sin 6oncedséncdeccoce 25| 32 3312) 311g 321q| 297g 3114) 2812 2984) 281g 2912) 29 31 291g 3014) 31 3llg 34 | 28 3312] 30 3312) 32% B34lg 
Emerson Electric pref______ 100|100 10412) 10212 1035g| 10214 10214|---. -...|102 103 j|..-. -.-- 101g 10153/101 iL ---- ----|101 101 {101 101 |105 106 
Fred Medart Mfg pref______ Eillcnee eshuloane .ceaseleces anoscttt BD lnse® cncalecia eb0sieess 6h66ieeso apseleoue consleees anes Se UB heecs dcc0 
GE dbadcedetocuntas *| 32% 34 33 3312} 32 33 Bete BB lesce cons 30 «630 ans tone cacet SO. @& 1: DD tessa een 
Globe Democrat pref____.-_ 100|113 1131/1138 113%)/112 112 {112 112%e/-.-. ----|---- ----]110 110 {113 113 {113 113 |-.-- ----]116 116 |-..-. .... 
Hamilton-Brown Shoe______ 25| 50% 57 46 50% 43 49 | 43 5 | 43 44 44 4512] 44% 45 | 45 45 | 43 4419) 41l2 43 | 36 42 
(H L) Hussman Refr com___.*| 39 41 37% 39 | 34 39 | 34 3712} 34 35 | 34 35 | 36 36 | 34 3512) 35 3712) 34 35 | 34 385 36 636% 
Huttig 8 = i eatin comets 100/102 103 |102 103 |102 103 |---- ---.|101 103 [102 103 |101!21011g).... -...|102 102 |100 102 |.... ~~~. 101 101 
als chef iat mn cit *| 351g 4212, 40 44 | 331g 4014) 34 35 | 321g 3312] 31 3212] 32 3312) 32 321g) 31% 31%) 29 31 29 31 30 630 
Seteaetie Press Brick pref_ bres 97 9712, 90 96 | 88 89 85 8712} 85 87 | 85 87 82 84 | 80 84 | 8llzg 8312) 80 80 76 7753| 77% 82g 
REP. 6% 614; 5le Glo} 5 Blo} 31g Bly) 3% 414) Ble 5 31g 312) 35g 353) 3lg 4 31g Ble] 3 34) 4% 6% 
Income Leasehold com_____-_ = tts pends eencttone anaaleciic Canmlbhd aubeleada teanaleaba, ovéslesee, sebcene sebelah “Sl netes: Geese ow 
Indep Brewing Ist poet... S See6 '65661b006 aéxdtlanee con 612) the sibtibeed eeselapan casslenee bbsiaees saodlehae seat 
Indep Paciing pref_____._. es aes 6 6LLF 1071! 105% 105% 106 106 |..-. ----|10412 10412)107 10712)109 109 |110 110 = 100ia 
i: Unaocumdedanudenn * 26 27 26 29 25% 2714) = 26 2512 26 | 25 2512] 2512 25l2| 251g 26 25 2519| 25 25 25 26 
International Shoe pref__.100)110 111%'110 11112/10912111 |10 11012|107 110 (107 10812) 10712 108 |10714 108 (10714108 |107 108 |107 109 108 10814 
i eee #170 17512\165 17312| 150 170 149% 155 |135 148 |140 15012| 149 168 (160 168 |159 16012/159 160 |153 162 |158 164 
Johansen Shoe com__________ °| 40 45 35 40 35 838 30 «8633 30 32 28. 3012) 31 36 345g 36 34 — 30 0=630 330 33 30 30 
Johnson-Stephens-Shinkle__ +} 86 9812) 60 85 | 60 74 | 60 64 50 «660 53 «53 60 60 | 60 60 | 58 58 58 56 56 55 5&6 
Laclede Gas Light pref____100)---- rte -.--| 8412 85 87 87 | 88 88 | 87 88 oe Te lees woos S72 ee ae 
Be PONE... ccsotcecn< 100150 150 (150 150 |148 150 (148 15014151 15112148 148 |-... ---.|155 157 |160 160 BD lecce consieoee epee 
Meletio Sea Food pref______ 100 - ci tein apidlekin, nenelooch -iaiben sealed cemalien chenidues cuestesee eenaionin aeaekbudiec: Ophea oan 
Missouri-Illinois Sescus alk: 100 110 can tae 6GEe lesen enacieons aune 104 106%/104 104 |108 109 (109 109 j..-. .---|---~ cnnnfowen one cloeee once 
I Stet ine h kde nna! * 16 17%) 1612 17 “15le 1614| wcoe coos, 15 IG | 14% 14% 15 15 1514 15l2} 15 1612) 15 154) 156 15 1412 15 
Moloney Electric pref______ Sitdcn sbbutebaie PEE Reape Fret ae eee ee aie. calcein easier eine emo ipl: «Sakapill ia>~ dita lnc acon «allie EC a 
Missouri-Portland Cement__25| 62 67 | 6053 6414) 48l2 61 | 49% 5512) 52 5712) 55!2 57 “65% 5912| 5612 56 | 54 5712) 55 57g 
McQuay-Norris Mfg__________ Site 181 8F) (86tl 10) 10 | Bie Bite BF NF fecce cccclsncn csdelecuce o pmeclecce sacal Ele ee 
National Candy Ist pref..-100,110 110 |.... ..../106 109 |108 108 |---- ---.|---- ----|---- ---.|---- 10712|.... ----|107% 107%|.... —.. 
Second preferred________ SEMscens eeedlonne nth B06 198 BBD lncce cusclesss: cooxtee eeeiitese 101 |100 10114;100 101 |104 104 
ENCES Saal iatatles 100, 882 4 | 75 92 74 81 70 75 75 876 75 79 8212 8514) 77 7612 79 77 + 78 8612 9Olg| 861g Ollg 
Pedigo-Weber Shoe com____- be | | 34 88 | 29% 3412) 30 33 27 30 | 28 323i 33 35%! 35 35 | 3212 34 3ll2 3612} 34 36 
Planters Realty on oe ane. ening cam aansleshs ‘constwene-aanelenee- Ghee 9412). --. sine 95 | 95 95 j.-.. -.-.| 95  QO5%g 
Polar Wave | & F'A”___.___. | B7ig 37% 37 37% 32 37 | 32 3lig 33 | 32 33 | 82 B4tg| 34 34 | 31% 32%2} 31 314) 31 82 
Rice-Stix D G Ist aa ite a. <2] 108 109 |108 108 (108 10812) 1081210812108 108 |..-. ----|106 106 10712| 10612 10612/106 107 |10212 106 
Second preferred________ 100,100 10212/10112 102 |101 10112/100 10012/10012101 |100 100 | 9914 100 9912100 | 97 98 |.... ..-.| 96 99 
ali i lili #| 2412 2512) 2415 2512) 2112 2433 21% 2319) 21% 221g! 21% 22 | 2lle 22 24 | 21 23 | 19 2i1te| 20 22g 
Scrubbs-V-B D G Ist pref__100 91 92 et . taten.. eam 91 |---- coon, @ 8 90 690 ----| 89 89 87 89 85 85 
Second preferred________ 100 94 : | me Ge loses éaon 93 03 |---. ---- lemed Saeatbets Sdeclewes weoclthes asa i 2s to ae 
SEED ETOORS::: 100 11712 130 118 299 |.. ae Soe) aa eo Se ee ee a WES Se ee 
SIDS oh cis to dicted aptinds: hap teeand 30 30 | 26 30 | 26 26 | 24 2512 24 24%) 23 24 22 2512} 24 252) 22 24 21 23 
Scullin Steel pref_________. 100 10612 10612|107 107 |105 107 |105 107 |..-. ----|106 106 |107 ile Wi DET lseve ancclbsce, evodieese ape 
Securities Investment com___* ---- ----|---- ---- | 40 45 | 40 411g 4112 43 | 41 41 |----. 41 Oi... aceditess «sour a a 
Sheffield Steel com__________ * 26 2912) 26 28 125 28 | 25 27 | 24 26 | 25 26%) 26 28 | 2612 2714, 23 26%) 25 26 | 25lg 37 
Sieloff Packing com | OPS ABS * 21 22 21 2li2} 20 2i1lg| 20 20 18 19 | 18 19 19 19 19 19 19 20 19 19 18 18 
Pe eee A... c sescee * 514 59 4612 52 | 46 50 | 46!2 50 | 4544 49 | 47 61 51 52 51% 57 50 5312} 50 + 50l2 p14 ° 
Southern Acid common ______ *| 50 51%) 5Olg 52% 48 51 | 47 50 | 43 46 42% 44 | 4312 4512) 43 49 | 45 4812) 45 46 
Southwestern Bell Tel pfd_ 100 11212 113i2) 113 114 |112!2 11414 112!2 11314) 113 115 (113% 115'4'114 1154113 1131g 11512/113% 11412}/114 115 114% 116% 
Stix-Baer & Fuller com_____. 34 3514) 3312 35 | 29 3214) 29% 31 | 2053 30 | 2912 30 | 2912 297%%| 281g 3312) 32 3212} 32 3212| 3llg 33 
St Louis Amusement ‘ Ae 6 55 5912) 52 53 | 47 6&2 | 46 50 | 50 52 | 48 650 50 49 46 4833, 46 4612| 46 46% 
St Louis Car pref__________ 100) 04% 97 | 94 9Q5le/.... -.../---- ..--| 90 95 | 93 93 | 92 9414) 93 9314; 90le 92 | 90 93 | 93 O7lg 
iat aaceagte 7 1 Tae On. BED. Wh beoce: encvkenad aaainane weal: Ge yeti cents: § 
St Louis Pub Serv com_______ Misend sebeibass Send Sap a! Mcmas cook vase] 2a OE 1S 18 1644 17 16144 17 16 1712| 1712 1712) 175g 1812) 19 191g 
United Rys pref.........-.- 100 9 912} 8 812, 912 10 | 54 8 | 7 TMlieos sétbaleoso eoeelsous sdrtlaane. stagleeen sbnelegns, aeeglause ae 
iiatcinadecssmescs ES ee ae ee ee ee Oe oe ee hoe edness cocnkiasnlbhouians odeapeene ae 
ESSER PS Bie 100 20c 20c| 15c 15c\.--. .-.-.| 5¢ 10c 10c 10c| Ze 10¢, 10c Ile 10c 5 CORES Gpepes? qunaphen EO +4 
Wagner Electric eS 100 8212 85 80 83 | 70 =—880 73 75 | 654 73 | 67 69 61% 70 |68 69 | 66 70 70 76 | 6812 70 71 
EIT 30 3412) 26 3034; 20 27 | 21le 2312) 20 2312, 20 2212} 137% 2112) 17 21 . 2212! 20 2712) 19 21 181g 
(Wm) Waltke & Co pret. _--ie 104!2 106 1105 106 \105 106 1208 105 |105 10512106 106 |106 107}2 -|10 108 |108% 108%|_._. ....|1101g111 
Di bidascacéibosooon 42 44l2 40l2 44144540 43 | 40 42 | 4212 47 | 46 4912) 4714 st “472 48 | ails 4912} 45 48 46i2 50 
} 
BONDS | | | | | | 
American Bakery 6s_____- 1927 a Lawes cae] OO GORII00. 100 ..beces: ocne — owe legos cocsiocen cilities a3 
Dallas Aut Tel 6s_________ Dies iatiketin @nbulivets waet Lees asmnleses enceleshe eesaieeee esesleses scoslenes oseelsves o-- -|100 100 
E St Louis & Sub Ry 5s___ “1932 “B3I, ay B3ig 85 | S4ig 85 | B4lq B42) 84 8414) 84 8412) 85% 85%) 86 87 | 86 86 | 86 87l2| 86ig 87 | 8612 86%e 
Houston Oil 6s_________ tia aaron  aeeetense _...|100 100 | 997g 100 | 9953 100 | 10014 100%, 10014 1005s 100% 10034 | 10044 100%, 101%4 10212, 10233 103% 


Indep Brewing 6s 194 : ease 





Income Lease hold Co ist 58 1936\---- ----| 92!2 92'2|_..- ba EE Vices cdbeleiht bieibiien aseibbis sone es Peres Perens Pere 
Kinloch Telephone 6s__..1928 102 10214/102 102 w--- ----|102 102%|..-. ----|102%4 10214)102 102 102 102 |... ~---|101% 101%) 10112 10112/101% 101% 
Kinloch Long Dist Tel 5s__1929 _.-_ ..--| 997,100 | 997, 100 | 9972100 |100 10014'100!g 100'g 1001s 1001s|1001s 10015|100 _10012.-.-. ----|100 100 (100 100 





*No par value. 





634 


MONTHLY RANGE OF PRICES 
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Dian Bttes the Pera for Leap Tae or took to be generally the outlook for leap year, the only 


Twice Before You Leap. 


By John G. Lonsdale, President National Bank of Commerce in St. Louis. 


| 
| 
| 


caution for business being: Look twice before you 
leap, and all will be well. 








The perfunctory New Year salutation: “We wish The Progress of the St. Louis Stock Exchange. 


you a prosperous and happy New Year” comes near 
being the safest forecast for another twelve months. 
Nineteen twenty-seven left an important lesson in 
its wake which, if heeded, is worth whatever short- 
comings the year produced, namely, that sound man- 
agement is the true basis of commercial prosperity. 

However, assuming that we shall be fortunate 
enough to have average crops, 1928 ought to show 
at least some betterment over 1927. Agriculture, so 
often cited as the backbone of industry, has entered 
the new year in an improved condition, and if this 
advancement continues, it will go a long way toward 
increasing the volume of trade by the end of the 
year. 

One month of the new year has already been rele- 
gated to the limbo of the “forecasted past.” In this 
period we have seen favorable indications of in- 
creased business based on the stable economic forces 
inherited from 1927. 


The steel trade is experiencing some revival of | 


activity and reports show more orders have been re- 
ceived for the first and second quarters of this year 
than last year. 

Another encouraging factor is the stimulus that 
automobile manufacture has received. Keen compe- 
tition in the past month has brought new and lower 
prices, and an anxious public has made so many res- 
ervations that factories will be busy many months 
from now trying to catch up with orders. This ac- 
tivity naturally will have a beneficial effect in the 
varied lines of industry dependent upon motor car 
manufactures. 

Industrial lines in general have started the new 
year in a stable condition, after weathering the 1927 
trade recession. The business decline served in many 
cases to strengthen the position of factories and or- 
ganizations through caution and enforced economies 
of operation and production. Business men are 
learning more and more the lesson that they must 
be equipped to adjust themselves quickly to rapidly 
changing conditions. 

While credit expansion demands our careful at- 
tention, it would seem that conditions are in a 
fairly healthy state in this field. Credit remains 
ample to finance necessary enterprises, and rates 
are moderate. In 1927 the increase in credit was not 
in the commercial but in the investment field. As 
a safeguard, this sort of credit should be scrutinized 
more carefully in the future. 

Business was not so bad in 1927 when compared 
with other years. It is only when balanced against 
1926 that the decline is so noticeable. Perhaps we 
have come to look forward too expectantly to setting 
up new records year after year. “Blue skies” seem 








By Clarence C. Gamble, President, St. Louis Stock Exchange. 

Within the last year more has been done to make 
St. Louis appreciate the value of a well conducted 
Stock Exchange than in a decade before. Under the 
leadership of W. H. Bixby a move was inaugurated 
to secure quarters commensurate with the dignity 
and importance of the Exchange. This crystallized 
in the present location at Fourth and Locust Streets, 
where the Board room both externally and internal- 
ly is rapidly becoming a commercial landmark and 
reflects credit not only upon the Exchange but the 
city. 

Since then new listings, wider publicity and a 
manual of issues listed, have been carried forward 
until the St. Louis Stock Exchange not only in St. 
Louis is steadily becoming recognized as an insti- 
tution of more than passing moment. 

It is not asserted that either in quantity of list- 


|ings nor in turnover has the Exchange reached the 


point commensurate with a city which is spending 
more than $80,000,000 for public improvement, but 
it is claimed that wide steps have been made toward 
a goal which means an Exchange not only of St. 
Louis but of its territory. 

In so far as the issues listed on the St. Louis 
Stock Exchange, it is recognized that they compare 
favorably with those of any other Exchange and 
certainly no other Exchange scrutinizes an applica- 
tion for listing more thoroughly. 

Officers and directors of the Exchange are con- 
tinually inviting commercial houses to avail them- 
selves of the advantages of listing their issues on the 
Exchange, with the result that many old conserva- 
tive firms have seen the light of the new era and the 
manifold advantages of having the public a share- 
holder. Also the value of publicity for the transac- 
tions and affairs of the Exchange has not been over- 
looked. 

In order that those interested in its issues may 
have complete information, the Exchange this year 
has issued its first manual. This book, distributed 
widely, has given impetus to the trades and rendered 
the market far more flexible in that either the specu- 
lators or investors can obtain with a minimum of 
trouble much of the commercial history of St. Louis. 

In step with the Exchange, local banks have been 
brought to see the value of issues listed and a most 
commendable change has taken place in many finan- 
cial institutions as regards loaning upon Exchange 
issues. With a receptive attitude from the banks, 
the flexibility of the market has become greatly in- 
creased. 

Listed on the Exchange are stocks of $100 par 
value, $252,106,678. Stocks, no par value, 7,515,579 
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shares. Miscellaneous stocks, g: 38,886,275. Bonds, 
$188,528,250. The 1927 turnover amounted to 467,- 
227 shares of stock and $3,788,660 bonds. This ex- 


clusive of trades in 28,814 rights. 

The hours of trading are from 10 A. M. to 12 A. M. 
on all week days except Saturday, when the hour 
from 10 A. M. to 11 A. M. is rarely sufficient. 

Steadily but substantially, the St. Louis Stock Ex- 
change is moving forward. Each month’s trades are 
greater than the corresponding month of previous 
years. Officers and Governors of the Exchange are 
alive to the new order, constantly striving to keep 
in touch with changes which may be of benefit to the 
Exchange and constantly crusading for increased 
listing. 








Course of Security Prices in Kansas City. 

There is no Stock Exchange in Kansas City, but 
the Prescott, Wright, Snider Co. keep a record of the 
dealings in the securities having a market in that city 
and they have courteously placed that record at our 
disposal. The following shows the high and low prices 
of these securities for the calendar year 1927, together 
with the bid and asked prices on Dec. 31, the close 
of the year. The figures, we are informed, have been 
obtained from reliable sources and the list includes, it 
is stated, virtually all of the most active local securities. 


RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY. 


























Range in 1927. | Price Dec. 31'27. 
Name of Security. 
Low. High. Bid. Asked. 
STOCKS— 
American Asphalt Roof Corp. 8% pref... _- 97 102 100 102 
Benzo Gas Motor Fuel Corp. $2 pref___.__-- 23 26 24 25 
Butler Mfg. Co. 7% preferred______________- 100 101 100% | 101% 
Central Coal & Coke Co. 5% preferred___ ~~ 68 8344 64 66 
Central Coal & Coke Co., common-____.___.- 49 68 48 50 
Central Surety & Ins. Corp.__..__.......--- 63 66 62 65 
Cook Paint & Varnish Co. $4 preferred _ _. _- 57 57 56 57 
Diversified Investments, Inc., Ist pref__.-_- 100 103 102 103% 
a. i. Lew Beeemameite Oe... ccdccnscccecccées 49% 52% 53 55 
I EE, ee eet besane 9 34% 7 10 
Irving-Pitt Mfg. Co. 7% preferred_._..... - 100 102% | 101 103 
Kansas Gas & Electric 7% preferred _______ 101% 108 107 109 
K. C. Power & Light $7 ist pref. shares... _| 112 116 114 116 
K. C. Power & Light $6 preferred. _________ 100 110% 110 lll 
K. C. Public Service $7 preferred __._._._._- 71 82 70 73 
K. C. Public Service, common ...........-.- 15% 20 134% 15 
K. C. Stock Yards 5% preferred... ____.___-- 83% 844% 83 85 
3 C. Stock Yards, common... .............. 106% 112% | 112 115 
. C. Structural Steel 8% preferred ____._.- 101 103 100 103 
ks Tiger Mining Co. 60c................ 6% 8 7% 8 
Nat'l Telephone & sah Corp. 7%...-- 100 103 102 103% 
Nat'l Telephone & Telegraph, class A______- 50 51% 50 51% 
Palmolive-Peet Co. 7% preferred___......---. 107 lll 108 110 
Palmolive-Peet Co., common. ..-_----_--- 60 112 94 95% 
Sheffield Steel Corp. 7% preferred... 101 103 102 103% 
Sheffield Steel Corp., common... ........-- 25% 35 33 34 
BONDS— 
American Asphalt Roof Corp. 64s__.1928-36| 100 102 101 102 
Central Coal & Coke Co. 6s__...-..-.-- et 100 102 101% | 102% 
Central Coal & Coke Co. 64s_-_..-..-.-- 102% | 103 102% | 103% 
Dickey, W. S., Clay Mfg. Co. 6s__-.--_- 1928-40 99 101% 99% | 101 
Dierks Lumber & Coal Co. 68_...--.-.- 1932-41; 100 101 100% | 101% 
Fred Fitch Corp. 6s. ....-.--------- 1928-37; 100 101 100 101 
K. C. Bolt & Nut Co. 64s_. ...--.-.- 1928-39) 101 102% | 101 103 
in Gh Gee, an SNES, FO. conceccecse< 1932) 99% | 102 | 100 101% 
K. C. Clay Co., & St. Joe Ry. 5s. .-...-..- 1941) 34 49% 26 32 
mB. GC. Petits Service 66... ..cccccccacee- 89% 94 92% 93% 
i. i 2 i. csespennecse* 4% 15 4 6 
K. C. Rys. 2nd 58_. -_-_- 4% 15 4 6 
Long-Bell Lbr. Co. 6s_- 85% 95 90 % 92 
Re Bee Gk BBn cw ncccawcecescoss 85% 95 90% 92 
Ramee Bt. Ges BB. « cn dncccoscaccces 85% 95 90% 92 
Manhattan Oil Co., series A, 6s 99% | 101% | 100 101 
Manhattan Oil Co., series B, 6s 99% | 101K 100 101 
Methodist Hospital, Ft. Worth, .. ae 100 101% | 100 101 
Pickering Lbr. Co. 66. ......----cce--- 95% 98% 96% 97% 
Rit Bidg., Tulsa, Okla., 644s......-.- ag 100 102 100 102 
Wichita Union Stock Yards | RETR Pe: 19 100 101% | 100 102 





























Indications of Business Activity 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 3 1928. 

There is some increase in the business of iron and steel 
and also in automobiles. In other words, the heavy indus- 
tries are still to the fore in contrast with the condition 
of things during the last half of 1927 when textile indus- 
tries were in the van. A corrective process is at work in 
the textile trades in the shape of curtailed output. The 
effects may not be immediately apparent, but in the long 
run they must be. Curtailment will naturally remedy over- 
production. As the case stands, there is a fair business 
doing in cotton goods, and there would be more, but for the 
irregularity of the price of raw cotton, whose vagaries puz- 
zle everybody connected with the business. In some cases 
cotton goods have declined, but on the whole have re- 
mained fairly steady. Naturally, buyers are not inclined 
to take hold freely, nor will they be until there are unmis- 
takable signs of stability in the raw cotton market. That 
would at once communicate itself to the manufactured 
product and it is believed, not without reason, would be the 
signal for a considerable increase in business. As it is, 4 
fair trade has been done in finished cotton and some im- 
provement is noted in the demand for Spring requirements. 
Woolens for the next Fall season have been opened during 
the week at prices showing little change from recent quo- 
tations, but they are 5 to 15 cents a yard higher than the 
Spring opening prices. In the main, the trade in woolen 
goods leaves much to be desired. Worsted dress goods have 
also been quiet. The better grades of printed silks have a 
larger market. Raw silk has been in fair demand and steady. 
Wool has been firm, but not at all active, although the 
London auction sales which terminated on the Ist inst. 
were at some advance in prices. The rayon industry is 
still doing a brisk business. Raw cotton has declined this 
week some $2.50 to $3.50 per bale, with considerable pres- 
sure at the South to sell, the comparative slowness of cot- 
ton goods, falling markets in Liverpool, depression in Lan- 
eashire and the fear that the reduction in wages there of 
12144% and the increase of weekly working time of 44 
hours might lead to a strike. Moreover, there has been 
further liquidation of what have been termed “stale” long 
accounts. Many disappointed buyers who recently bought 


cotton in the expectation of a sharp rally after a recent | 
Unsatisfactory markets for 


decline of $15 a bale sold out. 





| both the raw and manufactured product were the major 
reason for the decline. There was an advance in cotton to- 
day with a stronger Liverpool market and no signs of a 
strike at Manchester. Prices here of late, however, have 
touched the low of the season. 

Wheat has declined only slightly in spite of the argument 
that supplies are perhaps over abundant. The export de- 
mand, it is true, has been small. But there are some com- 
plaints about the condition of the Winter wheat crop, and 
at the moment it looks as though declines were simply a 
passing incident. Corn has advanced about a cent with a 


steady demand for export. Both English and Argentine 
markets have also been advancing. Provisions have de- 


clined rather sharply. 

The retail trade is being pushed to some extent by spe- 
cial sales, but the weather conditions were more or less 
adverse to business, even under this stimulus. Stocks of 
Winter goods are smaller than at the opening of the year. 

3ut the seasonal trade is still unsatisfactory. Most of the 
wholesale business is in Spring goods. There is a good 
business in the shoe industry. The coal trade is not satis- 
factory. This is brought out by the fact that the car load- 
ings are reduced because of the slowness of the trade in 
bituminous coal. The total shows a decrease of 9% from 
a year but on the other hand there are gains in mer- 
chandise, grain, miscellaneous and livestock loadings as 
compared with those of a year ago. The pig iron daily 
output was 6% larger than in December, although some 
744% smaller than in January last year. December depart- 
ment store sales show a decrease as compared with those 
of 1926 of only a fraction of one per cent. It is noted that 
hogs are $8.40 as against $12.10 a year ago. Employment 
at Detroit this week is up to 223,500, an increase for the 
week of 2,300, and is nearly 8,000 larger than for the same 
week last year. Sugar has declined during the week with a 


ago, 





Committee still has the situation very well in hand. 


falling off in the demand and refined sugar lower. Lon- 
don sugar quotations have also declined. Coffee, on the 


other hand, has advanced rather sharply, with Brazilian 
markets rising and, as has been so often said, the Defense 
Con- 
sumers in this country buy from hand to mouth and in a 
way play into the hands of this committee. Rubber has 
declined about 2 cents, following a break in London and 
heavy liquidation by tired holders. It is another case of 
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artificial manipulation of prices ending in a break. The 
consumer in this country at any rate if not abroad has been 
playing a waiting game. Prices after all, however, are 
only a shade lower than those of a year ago. 

In stocks the fluctuations have taken a rather wide sweep 
in irregular markets, with some downward tendency. To- 
day there was a rally at one time, but renewed selling was 
encountered towards the close and the net changes were 
noticeable declines. The rise to 4% in the rediscount rate 
of the Federal Reserve Bank of New York, which was 
something of a surprise to many at this time, had its un- 
favorable repercussions not merely in stocks, but in bonds, 
especially Government issues, and in foreign exchange. 
The call money rate was 444%, but bankers’ acceptances 
and time loans advanced. The decrease in the earpings of 
the United States Steel Corporation in the last quarter of 
1927 of some $22,000,000 caused more talk abroad than it 
did here. London found the rise in the New York money 
rate a damper and there seems no chance now of a re- 
duction in the Bank of England rate. Even the better class 
of stocks declined in London to-day and Paris was irregu- 
lar. 

At Fall River, Mass., on Feb. 2, the business district of 
the city was swept by a fire resulting in losses estimated 
at twelve million dollars. In two hours after 7 o’clock, 
twelve large buildings had been destroyed and the flames 
were spreading. The fire started in the southeast corner 
of the Pocasset Mills, a textile plant, which was being 
razed. The mills are the property of Louis K. Liggett, of 
Boston. All four units of the plant were wiped out. The 
wage reduction of 10% became effective there on Jan. 30 
without general resistance on the part of the unions. Fall 
River wired that one of the cotton mills there was closed 
and 100 weavers employed in another plant walked out 
on Jan. 30 as a wage reduction of 10% became effective at 
Fall River. The Davol Mills, employing approximately 
850 operatives, were closed by the management when sev- 
eral loom fixers employed on fancy looms walked out in 
protest against the wage cut. In the Davis Mills, also 
employing 850 hands, a section of the weavers left their 
looms. The management said it would be open as usual 
on Jan. 81. The Fall River Textile Council, to which a 
large majority of the mill workers belong, declined on Jan. 
30 to submit a second strike vote to its member unions. 
The Council voted to stand by the vote taken at strike meet- 
ings last Wednesday when the ballots cast by the five unions 
fell 11 short of the two-thirds majority necessary to call 
a strike. At Fall River, Mass., on Jan. 30, the few weavers 
who went on strike at the Stevens Manufacturing Co. last 
week, remained out and a few at the Davis No. 2 mill 
walked out after reporting for work. The Durfee, Union, 
Merchants, Arkwright and Narragansett Mills all reopened 
after a week’s shutdown. At Fall River the weavers at the 
Stevens Nos. 1, 2 and 3 plants, who walked out in sym- 
pathy with the No. 4 weavers on Monday, subsequently re- 
turned to work and voted to allow the dispute over the 
multiple system in No. 4 mill to rest until that department 
resumes operations. No change is reported in the situa- 
tion in the Davol Mills, which closed when the weavers 
walked out Monday, and a few of the weavers are still 

Salem, Mass., wired that because of continued accumula- 
tion of manufactured goods, the Naumkeag mills of that 
city and its subsidiary plant, the Danvers Bleachery in Pea- 
body, will suspend operations for the week of Feb. 6, work 
to be resumed Feb. 13. The mills closed the week of Jan. 
2 for the same reason. At Lawrence, Mass., production in 
the mills of the American Woolen Co. is larger and more 
steady than it was a year ago. The worsted mills there- 
abouts seem to be holding the ground they gained last Fall 
when the Wood Mill of the American Woolen Co. reached 
80% of capacity. At New Bedford, Mass., cotton manufac- 
turers are reported to have under consideration a readjust- 
ment of working conditions under which operatives will 
not suffer a cut in wages, but will be called upon to do a 
little more work. At Chicopee, Mass., the mills of the 
Dweight Manufacturing Co., which have been closed since 
Jan. 20, will reopen next Monday on a 34%4-day weekly sched- 
ule. In Rhode Island the Lonsdale Company, one of the 
oldest cotton manufacturing concerns in that State, an- 
nounced a shut-down of the Ann and Hope Mills, due to poor 


business. The number 4 mill of the same company was re- 
ported closed last week. 
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At Derhem, N. C., the Erwin Cotton Mills closed down 
four days last week because of dullness of trade. Work 
was resumed on Jan. 30 as usual. Whether there are to be 
further shutdowns or not will depend on the market. There 
has been no other curtailment in textile operations in Dur- 
ham, all the mills operating on full time. An official of 
the Durham Cotton Manufacturing Co., one of the Erwin 
group of mills, but under separate management from the 
Erwin Cotton Mills, reports conditions bad, with curtailment 
a possibility in the not distant future unless they improve. 
The other cloth mills, the Pearl and the Yarbrough, are 
on full time. The hosiery mills also are making full time, 
with some of them working double shifts. 

In New York tire fabric sales last week were said to have 
been 500,000 lbs., and one of the most interesting develop- 
ments of the past few days has been the call on the part 
of tire makers for scheduled March deliveries during Feb- 
ruary, which is not easily possible for active tire fabric 
mills. At Akron, Ohio, the Goodyear plants are turning out 
more than 53,000 tires per day, constituting record pro- 
duction, not only for January, but also for the entire his- 
tory of the company. Total production at Akron and sub- 
sidiary plants is placed at 65,000 to 75,000 daily. Spring 
dating orders are said to be very heavy and increased manu- 
facture of automobiles is also a factor. 

At Manchester, Eng., to-day, the conference between em- 
ployers and workers in regard to the proposed cut in wages 
of 12%% and an increase of 4% hours in the working week 
adjourned, it is said, without action. 

The first sizable snowfall occurred here on January 28, 
and a much lighter fall on Jan. 30 merely powdering the 
ground. On that day the temperatures here were 19 to 34, 
at Boston 20 to 32, at Chicago 12 to 28, at Cincinnati 14 to 
36, at Cleveland 16 to 32, at Detroit 16 to 28, at Kansas 
City 22 to 44, at Milwaukee 10 to 24, at St. Paul 8 to 26, 
at Montreal 2 to 16, at Philadelphia 22 to 34, at Portland, 
Me., 14 to 26. On the 2d inst. New York temperatures were 
20 to 32, at Boston 24 to 30, at Montreal zero to 10 above, 
Cincinnati, 36 to 40, Cleveland 24 to 28, Detroit 26 to 30, 
Duluth 12 to 18, Kansas City 50 to 54, Minneapolis 22 to 24 
degrees. To-day the temperatures here were 22 to 31 de- 
grees, with a forecast of fair and warmer to-morrow. 
Chicago yesterday was 30 to 38, Cincinnati 34 to 40, and 
St. Paul 12 to 22. 
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New York Federal Reserve Bank’s Index of General 
Price Level. 

In its Feb. 1 “Monthly Review,” the Federal Reserve 
Bank of New York presents its newly calculated index of the 
general price level, in which a number of new series of price 
data are included. In stating that the attempt has been 
made to cover as far as possible all types of goods and ser- 


vices included in business and financial transactions, the 
bank adds: 


This broad composite of prices, including retail as well as wholesale prices, 
and prices of services as well as commodities, is believed to be a better meas- 
ure of the general level of prices which actually governs business transac- 
tions in the aggregate than an index of wholesale commodity prices only. 
It now indicates a price level 73% higher than in 1913, whereas the Depart- 
ment of Labor index shows an increase of only 49% in wholesale com- 
modity prices over those of 1913. 

The components of the new index are as follows: 

Retail food prices. Realty values, 

Rents, Security prices, 

Other cost of living items, Equipment and machinery prices, 
Industrial commodities at wholesale, Hardware prices, 

Farm prices at the farm, Automobile prices, 
Transportation costs, Composite wages. 








Monthly Indexes of Department of Commerce—Decline 
in Production of Raw Materials During December. 
The U. 8. Department of Commerce presents as follows on 


Feb. 2 its indexes of production, stocks and unfilled orders 
for December: 


Production. 


Production of raw materials in December was smaller than in either the 
preceding month or in December 1926, but for the year as a whole the 1927 
output of raw products was larger than in 1926, all major groups showing 
increases over the preceding year except forest products. Manufacturing 
production in December also showed a decline from both the previous month 
and December of the preceding year, with the output of manufactures dur- 
ing 1927 registering a decline from the production in 1926. As compared 
with 1926, the output of all manufacturing groups was lower in 1927 except 
foodstuffs, textiles, leather, chemicals and oils, stone and clay products 
and tobacco products, which showed larger output than in the previous 
year. The greatest decline from 1926 occurred in automobiles. 

Commodity Stocks. 

Stocks of commodities at the end of December after adjustments for sea- 
sonal conditions, were lower than at the end of the preceding month, but 
showed no change from a year ago. But for a decline from a year ago in 
the stocks of raw foodstuffs, the general; index of commodity stocks at 
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the end of December would have shown an increase over the preceding year, 
all other groups in the index showing larger stocks than a year ago. 


Unfilled Orders. 


Unfilled orders for manufactured commodities at the end of December were 
larger than at the end of the preceding month but smaller than a year ago. 
Forward business on the books of iron and steel manufacturers were larger 
than at the end of either prior period, while unfilled orders for textiles, 
although lower than at the end of November, were the same as a year ago. 
Orders for lumber unfilled at the end of the year were lower than in either 
prior period. 

The index numbers of the Department of Commerce are given below: 





|1926.|arehiy. Aver. 














| 1927. 
| 
Nov. Dec. | Dec. |1927.|1926. 
Production. 

(Index numbers: 1919100) | 
SS Wis bbctie ccc ccecoatastcocesé 148 | 127 | 140 | 124 | 121 
See Se 2 aay Si eee pe 135 | 134 | 150 | 143 | 142 
I ALES STE EE EE 124 | 123 | 126 | 117 j 114 
Cesta Samia ar ao eR Rt Bega ay aE Sa 173 | 129 | 149 | 124 | 117 
ARES a T LIE TS ET IE ARE EN | 117 106 | 106 | 115 | 119 
Manufacturing, grand total (adjusted) -_---.------ } 111 | 106 | 113 126 | 128 
RE RET. CLE ee 111 109 | 113 | 125 | 128 
a gt ll Ne i ns a 107 | 104 | 102 | 117 | 111 
ea en een a dtineaines as 118 | 103 | 116 | 116 | 106 
ESSE ESE LT 104 | 106 | 119 | 121 | 133 
SE CSRS EE I ea |} 139 | 129 | 142 | 159 | 161 
NN ee le | 127 | 118 | 127 | 134 | 146 
SER ae Se ae | 81 | 77 82 90 83 
ES TEI S ELIE SP 102 | 104 | 118 | 108 | 122 
ee cahedien | 206 | 201 | 210 | 193 | 181 
SG Gan GUOREOUD.. . ncnccncodcnssccocecs | 155 131 | 115 | 152 | 142 
, Saha egEirg A Jo oubtecotsabdds@bswedé« | 1385 | 103 | 104 | 128 | 123 
BERTIE 9 so ce tndiccccccceccasésvéasccccce| OB | 8B) Bem) tre t aes 
EE REE AS MEE Ee OT =) Ff 86 | 120 | 134 

Commodity Stocks. | | 

(Indez numbers: 1919100) 
ENS ah Se 190 | 196 | 195 | 181 167 
I, did ntitndacdmnentasttburaeden | 213 | 243 | 273 | 238 | 229 
Raw materials for manufacture_---_-_..-..--- | 261 | 246 | 236 | 186 | 167 
Manufactured foodstuffs. __.............---- 75 70 68 82 78 
Other manufactured commodities__........-.- 206 | 211 | 190 | 195 | 174 
Adjusted for seasonal element: Total. ------- 189 | 187 | 189 | 187 | 174 
| RE SS Saree 256 | 261 | 303 | 262 | 257 
Raw materials for manufacture__..........-.- 203 | 201 186 | 188 | 164 
Manufactured foodstuffs__............_.... 76 73 70 81 82 
Other manufactured commodities. _......._-- 203 | 196 | 177 | 197 | 174 

Unfilled Orders. 

ee a es cccccndeccéécbbececbucc 67 72 77 74 85 
ds cin iilidinitkn we etiemmitdaknen oot cies 76 70 70 85 84 
RR ES HORNS SM 71 85 81 70 81 
ih nt bicedthiibenndebiieine heliteoessanene 51 55 KS 71 88 
a Se ana get é1 56 68 73 91 




















* Included in miscellaneous group. 








Business Indexes of Federal Reserve Board. 


The indexes of production, employment and trade issued 
Jan. 31 by the Federal Reserve Board follow: 


INDEX OF INDUSTRIAL PRODUCTION. 
(Adjusted for seasonal variations. Monthly average, 1923-25 equals 100). 





































































































Dec. | Nov. | Dec. Dec. | Now. | Dec. 
1927 | 1927 | 1926 1927 | 1927 | 1926 
Tl tientanceadoooe 99 98 | 105 Manufactures— 
Manufactures. -.-..... 99 98 | 103 ||Iron and steel_....--. 92 87 | 102 
Pe Seckwoneces 103 | 101 | 119 |/Textiles___.........] 105 | 112 | 110 
Food products. .-.-.- 95 94 96 
M tnerals— Paper and printing.-_| 114 | 110 | 113 
Bituminous. .......- 86 85 | 121 |/Lumber............ 92 92 96 
Anthracite. .......- 91 | 106 | 115 ||Automobiles. ..-.._-_- 53 47 65 
Petroleum. ......-.-.-. 124 124 121 ||Leather and shoes. -- 97 98 100 
rks sendeocus 105 | 106 | 112 ||}\Cement, brick, glass_| 105 | 107 95 
) a 109 | 107 | 119 ||Nonferrous metais.__|} 111 106 | 118 
Diibssecceredsas 109 | 110 | 122 || Petroleum refining...| 137 | 140 | 135 
iti ctnisedcaeed 90 100 107 || Rubber tires.......- Sead 113 112 
' 'Tobacco mfrs_.._.-- 113 | 1221 111 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES 
(Without seasonal adjustment. Monthly average 1919 equals 100.) 
Employment. Payrolis. 
Dec. Nor. Dec. Dec. Nov. Dec. 
1927. 1927. 1926. 1927. 1927. 1926. 
Pe ce eikcddkentbeeotbendwtnts 89.0 90.1 94.1 101.8 101.0 107.9 
Dt Pi nnesconcsaneseus 81.4 82.3 90.4 86.6 85.2 99.1 
Textilee—Group..-........-.--- 93.6 94.2 95.0 | 103.6 | 101.6 | 106.3 
| 96.4 97.2 97.5 106.1 104.5 109.8 
PE as ocncccescotuaeeses 89.9 90.3 91.9 100.6 98.1 102.0 
DEE + crpoeerccegacnndedane 88.0 91.2 97.3 102.5 106.3 112.9 
Railroad vehicles. ..........--- 72.0 73.4 82.3 80.2 82.2 91.9 
EERO. « oo stavnbsecescest TS 100.7 104.0 127.8 117.6 111.5 
Paper and printing............. 110.1 | 109.7 | 110.7 | 152.7 | 149.0 | 154.7 
F . bs aeseoroccoosoesnees 86.7 87.7 86.7 102.2 103.0 102.1 
ERE, 20. cddccceccceosasese 73.8 81.5 87.1 778 76.8 88.5 
Stone, clay, glass.............-. 109.0 | 114.7 | 117.9 | 133.6 | 140.8 | 147.6 
Tol » BB. cc ccccoccocseccos 80.3 84.6 81.8 87.0 90.5 88.4 
Cs CR cccccccccsonnere 77.2 78.5 778 112.4 109.7 109.1 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
Wholesale Trade (Monthly Average 1923-25—100). 
Unadjusted. | Adjusted. 
Dec. Nov. Dec. Dec. Nov. Dee. 
1927 1927. | 1926. | 1927 1927. | 1926. 
A ESM. 82 93 s4 | 93 95 95 
CR ackicintccenscantd 91 100 94 | 92 94 96 
tie ndpanranebnes 102 101 106 108 105 113 
ti ctidnchtwetinies | 69 88 71 | 86 89 89 
tt Pn. .saccresseees | 50 63 44 97 89 87 
Women’s clothing ------------ | 39 45 42 | 61 67 66 
I ss thst ciao eidie ne 2 110 76 101 105 94 
ie GE Sas | 90 98 SS es 100 100 
el iss sin Senin on mina te ar Oi | 99 113 100 | 106 112 107 
Furniture _ - Ol Ry BG 85 104 94 90 99 100 
Retatl Trade (Monthly Average 1919 = 100). 
Dec. | Nov. | Dec. 
| 1927. | 1927. | 1926. 
Department store sales—Adjusted -------..------------ 148 | 139 146 
RRNONMNOR,, . Sank cucusdeedede 237 | 156 234 
Department store stocks—Adjusted - ------------------ | 137 137 | 137 
PL .ctmeceationgen cs | 128 154 | 128 
Mail order houses— Adjusted - -_-.-------------------- |} 150 | 128 | 139 
Unadjusted -- eats oe reais nie hain eae ' 180 !' 160 | 166 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The following indexes of business activity are from the 
Feb. 1 issue of the New York Federal Reserve Bank’s 
“Monthly Review”: 

A decline of more than seasonal proportions occurred in primary distribu- 
tion of goods in December and average daily carloadings for the first two 
weeks of January were 3% smaller than last year. Retail trade, however, 
continued in substantial volume in December, especially mail order sales. 

Bank debits in 140 centres outside of New York City indicated about the 
same volume of business and financial transactions in December as in No- 
vember, after allowance for the usual seasonal increase. 

In the following indexes of business activity, adjustment has been made 
for the usual seasonal variation, for year-to-year growth, and, where neces- 
say, for price changes. 

(Computed trend of past year==100%.) 

















Dec. Oct. Nov. Dee. 
1926. | 1927. | 1927. | 1927. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous.._..| 105 103 100 95 
Car loadings, other. ---...------ SI CARE PIR CE: 106 92 86 86 
MNGde danke cite ahd 6s Sentdduaddenacera 92 97r 90 78 
SCY Pee TET ee Pea --t 290 114 113 106 
ee Se GE. nn o Cawccecuénsncaddsent 86 101 95 88 

Distribution to Consumer— 
Department store sales, 2d District........__-.- 105 100 106 108 
Chain groceries sales._.................-.---- | 98 105 103 104 
0 NN =e ee ee | | 106 108 105 107 
DT ECCS ccs nddeddousducdctacdoede 113 102 102 119 
eee 120 106 106 107 
I et Resin acadudooehenen i 102 100 100 97 

General Business Activity— | 
Bank debits, outside of New York City__------- 108 117 115 115 
Bank debits, New York City ._......-.-.-...-.-.-- 126 136 137 142 
Bank debits, 2d District, excluding N. Y. City..| 103 112 106 109 
Velocity of bank deposits, outside of N. Y. City._| 101 110 106 104 
Velocity of bank deposits, N. Y. City......---- 124 144 135 136 
Shares sold on N. Y. Stock Exchange*-----__-_-- 195 228 231 281 
LS RE ae ape oe | 104 90 94 98 
tan nas an ee dene seennned 105 104r 103 «al 
Employment in the United States. --_....-..--- 101 98 96 95 
ne re a eo obusaredounsdes 104 102 106 108 
es Leech dagn seas 156 139 126 138 
New corporations formed in N. Y. State__.-_-.--- 114 ae 116 116 
ee ee av chemeecsdponse 104 89 94 aed 
le I Re 8 AE Se 186 184 184 186 
Composite index of wages____._....--.--- 222 222 220 223 








* Seasonal variation not allowed for. r Revised. 








Volume of Wholesale Trade in New York Federal 
Reserve District During December Below That of 
Year Ago. 

The Federal Reserve Bank of New York in its Feb. 1 
*“Monthly Review” reports that the volume of business done 
by wholesale dealers in this district in December remained 
smaller than a year ago, according to reports received by the 
bank. Individual lines showed considerable variations from 
the tendencies of other recent months, however, says the 
bank in its summary of the situation respecting wholesale 
trade, adding: 

Machine tool orders showed a substantial increase over a year ago for the 
first time in a number of months, and sales of wholesale shoe dealers 
showed a moderate increase following declines in October and November. 
Sales of men’s clothing and women’s coats and suits were also larger than in 
December 1926, but sales in most other reporting lines were considerably 
smaller. 

Stocks of hardware dealers were reduced further below the volume of a 
year ago and stocks of shoes showed a considerably smaller increase over 
1926 than in other recent months. The value of merchandise held by cot- 
ton goods houses and dealers in jewelry and diamonds continued to be larger 
than a year previous, while merchandise of grocery and drug houses re- 
mained smaller. Collections showed no consistent change. 





























Per Cent of 
Accounts 
Percentage Change Outstanding 
Dec. 1927 Nov. 30 
from Collected Percentage Change 
Dec. 1926. in December. in Net Sales. 
Commod'ty. — _ 
Stock Dec.’27 |\Year '27 
Net end of 1927. 1926. Sr from 
Sales Month. Nov. '27.| Year '26. 
C..  ntt> britney —9.1 —9.3 70.9 72.9 | —13.0 —4.7 
Men's clothing -_-..--- +2.8 nae 51.1 55.1 | —214 —6.7 
Women's dresses - - - - - - - —23.3 Copan oa Pee +29.0 | —15.8 
Women’s coats and suits +68 saeiees aiid ---- | —33.1 +0.6 
Cotton goods, Jobbers..| —14.2 +110 46.6 35.2 | —18.7 —3.6 
Cotton goods, Com’sion_ —1.9 — ap pare —7.2 —1.7 
ll ES ER —13.3 en 51.6 514 —4.2 —§.5 
I 2k, itecteehio,< anal Sites +3.0 +154 49.1 50.4 +32.9 +2.2 
Ea it tcl od ee a ieka —13.5 —4.7 45.9 53.1 —29.7 —2.4 
Hardware-_.._..--.-.---- —8.4| —20.9 48.2 49.2 +4.1 —4.2 
Machine tools* - - - - - - _.| +25.7 onin hii halal +25.9 | —15.1 
DEY «oo wo<tbemee —8.0 ait 74.5 73.7 | —10.1 —9.5 
eee eeege nae —).8 eng 68.2 70.0 —4.3 +2.6 
a> «cm x ipa e a —6.5 |1+12.9 || 36.71) 33.3 | —28.1 | —17.0 
Ee ee —10.9 | J if i —9.4 —6.0 
Weighted average....| —5.1\  ...!| 55.9 572' —64! —56 











*Reported by the National Machine Too! Builders’ Association. 








December Chain Store Sales in New York Federal 
Reserve District 16% Higher This Year Than Last. 
Total sales of reporting chain store systems in December 
were 16% larger than a year ago, the same increase as in 
November, says the Federal Reserve Agent at New York 
in the ““Monthly Review” issued Feb. 1 by the Federal Re- 
serve Bank of New York. The bank goes on to say: 

Shoe chains reported the largest increase since last April and variety 
stores reported a larger increase than in several months. The increase for 
drug chains was the smallest in more than a year, however, and a slight 
decrease from December 1926 sales continued to be reported by tobacco 
chains. 

After allowing for increases in the number of stores operated, the largest 
gains in sales per store continued to be in grocery and variety stores. Shoe 
stores also had slightly larger sales and ten-cent stores about the same sales 
per unit as in December 1926. 

For the year 1927 total sales of reporting chain store organizations were 
17% larger than in 1926, about the same increase as in the previous year 
he expansion in number of stores operated was not so rapid as in 1926 but 
sales per store showed a considerably larger increase. 
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| Percentage Change 
Year 1927 from 
Year 1926. 


Percentage Change 
Dec. 1927 from 
Dec. 1926. 





CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
Increase (+) or decrease (—) per cent. 
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Wholesale Trade in United States as Reported by Fed- 
eral Reserve Board—Decline in December Greater 
than Usual—For 1927 Sales Fall Off 3.6%. 

Sales of wholesale firms in the nine lines of trade included 
in the Federal Reserve Board’s index declined slightly more 
than is usual in December and continued smaller than in 
the corresponding month of last year, says the Board, in a 
statement issued Jan. 30. For the year 1927 as a whole, 
total sales by these firms averaged 3.6% smaller than in 
1926, reflecting smaller sales in all lines except men’s cloth- 
ing, shoes and drugs. In individual lines the largest de- 
clines from 1926 were in sales of meats, dry goods and hard 
ware, the Board reports, its statement continuing as fol- 
lows: 


A summary of the changes in sales, by lines, in December as compared 
with December 1926, and in the year 1927, as a whole, compared with 
1926, as indicated by reports received by the Federal Reserve system, is 
given in the table. 

CHANGES”IN VALUE OF WHOLESALE SALES. 





Percentage of Increase (+-) or 
Decrease (——) tn Sales in 


December 1927 
Compared utth 
December 1926. 





Year 1927 
Compared with 
1926. 





—3.6 


—10.0 
Total, nine lines —2.4 


Among the additional lines from which data are received but are not 
shown in the above table domestic sales of farm implements and agricul- 
tural machinery, according to reports received by the Federal Reserve 
Bank of Chicago from about 80 manufacturers, were 4% larger than in 
December of last year and for the year 1927 as a whole nearly 4% larger 
than in 1926. Orders for machine tools placed with firms reporting to 
the National Machine Tool Builders’ Association were 26% larger in 
December 1927 than in December of the previous year. 

Stocks of wholesale firms.—Stocks of merchandise carried by wholesale 
firms from which representative reports were received were in about the 
same volume in December as in November. Compared with Deamber 1926 
stocks of these firms were smaller in all lines except dry govds and 
shoes. 

Index numbers of the dollar value of sales in nine leading lines of whole 
sale distribution included in the Federal Reserve Board’s index of whole- 
sale distribution are given herewith, both with and without adjustments 
for seasonable variations. Percentages showing changes in sales and stocks 
by lines and by Federal Reserve districts are given further below. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—100.) 

















| Total | | Men's) Wo- 
Nine | Gre- Meats. Dry | Cloth- men’s 
| Lines | certes.| | Goods.| tng. | Cloth’g 
Wth adj ustmen't Jor seasonal | variatt on— 

1926— 


October... 94 95 
November.' 98 


| Boots 
and | Hard-\Drugs. Fur- 
Shoes.| ware. | ntture. 


Month 





110 | 90 | 83 
116 | 99 | 82 
113 87 


113 
112 
108 
111 
109 
104 
102 
109 
109 
109 
105 


88 | 
| 101 


August. --.. 
September _ 
October . . | 
November - 
December -| 108 

Without a djustment for seasonal vari ation—| 
1926 avge.- 98 98 | 115 94 95 
1927 avge.| 95 | 108 89 96 67 


| 
| 123 104 105 111 
112 | 98 61 45 
106 71 ces 42 
1927— | 
January - - -| ; 113 68 71 
| 107 88 128 95 
| 104 144 
| 104 88 
109 
| 106 
104 
lll 
| 117 
| 122 114 
| 101 | | 110 
102 69 | 82 


August. -_-.| 
September _| 
October _ . -| 
November_| 93 
December _' 82 


122 
127 


90 





for December 1927. Index numbers by lines from January 1919 to date are 


a ae in that bulletin and may be had upon request to the Federal Reserve 
oard. 





a Stocks—December 1927 


Sales— December 1927 
Compared wtth 


Line and Federal | Compared wtth 
Reserve Distria. | 





\November 1927.|December 1926.| November 1927.\December 1926. 
Grocertes— 


} 
} 
| 





United States. -- 
Boston District - - - 
New York District, 
Philadelphia Dist _| 
Cleveland District 
Richmond District} 
Atlanta District. - 
Chicago District - - 
St. Louis District _| 
Minneapolis Dist -| 
Kansas City Dist _| 
Dallas District - -- 
San Francisco Dist 
Dry Goods— 
United States 
New York District 
Philadelphia Dist -| 
Cleveland District 
Richmond District} 
Atlanta District -_| 
Chicago District --_| 
St. Louis District _| 
Kansas City Dist -| 
Dallas District ---_| 
San Francisco Dist 
Shoes— | 
United States-___| 
Boston District - - -| 
New York District 
Philadelphia Dist _| 
Cleveland District) 
Richmond District) 
Atlanta District. -| 
Chicago District - - | 
St. Louis District -| 
Minneapolis Dist -| 
San Francisco Dist! 
Hardware— 
United States... -.- 
New York District 
Philadelphia Dist. 
Cleveland District 
Richmond District 
Atlanta District -- 
Chicago District - - 
St. Louis District - 
Minneapolis Dist - 
Kansas City Dist. 
Dallas District. -.- 
San Francisco Dist 
Drugs— 
United States ---- 
New York District 
Philadelphis Dist- 
Cleveland District 
Richmond District 
Atlanta District -- 
Chicago District. - 
St. Louis District - 
Kansas City Dist. 
Dallas District. .- 
San Francisco Dist 
Furntture— 
United States. - -- 
Richmond District 
Atlanta District -- 
St. Louis District - 
Kansas City Dist. 
San Francisco Dist 
Agricultural Imp 
United States b-.-. 
Minneapolis Dist - 
Dallas District -- - 
Paper and Statio 
New York District 
Philadelphia Dist - 
Atlanta District -- 
San Francisco Dist 
Automobtle Supp |\ltes— 
San Francisco Dist| 
Clothing— 
New York District) 
St. Louis District -| 
Cotton Jobbers— 
New York District 
Stik Goods— 
New York District 
Machine Tools— 
United States c- -- 
Diamonds— 
New York District 
Jewelry— 
New York District 
Philadelphia Dist-| 
Electrical Suppli es— 
Philadelphia Dist - 
Atlanta District. 
St. Louis District - +4.8 —12.0 
San Francisco Dist +8.3 +0.4 —10.9 


a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
Since January 1923. 

b Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank from reports of leading manufactnrers and include 
all of their domestic business. 

c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Tool Builders’ Association. 

d Includes diamonds. 
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—7.0 
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—28.1 


—9.4 
+ 659.1 


+9.7 
+16.2 























Gain in Department Store Trade in New York Federal 
Reserve District. 


Larger department store trade in December as compared 
with the same month the previous year is indicated by the 
Federal Reserve Bank of New York in its summary of retail 
trade in its Feb. 1 ‘“Monthly Review of Credit and Business 
Conditions,’’ which we quote as follows: 


Final reports on December department store business showed sales about 
3% larger than in December 1926. Moderate increases were reported from 
New York, Buffalo, Rochester and Newark, but business in the smaller 
cities of this district was irregular. Sales of large apparel stores continued 


' substantially above those of a year oO. 
a Index of wholesale distribution is described in the Federal Reserve Bulletin | : - ~ 


Total sales of reporting department stores for the year 1927 were 2% 
larger than in 1926, the smallest increase in the past five years. Sales 
of leading mail order houses for the year were 2% larger than‘in 1926; the 
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increase occurred largely in the latter half of the year, apparently reflecting 
increased buying power in the agricultural sections of the country. 

The rate of department store stock turnover continued to rise gradually 
in 1927 as stocks on hand in reporting stores were slightly smaller during 
most of the year than in 1926, although the volume of sales was somewhat 
larger. The rate of collections on charge accounts was higher than a year 
previous in December, as in most preceding months of the year, and was 
about the same as in 1925. 























Per Cent of 
Percentage Charge Accounts Percentage 
Change Outstanding Change 

Dec. 1927, from Nov. 30 Year 1927 from 

Dec. 1926. Collected tn Dec. Year 1926. 

Locality. 

Stock Stock 

Nat End 1927. 1926. Net on 
Sales. Month. Sales Hand. 
) a +2.8 —2.7 50.4 45.1 +1.8 —0.4 
a pa age +4.7 —1.0 53.0 52.5 +0.3 —8.3 
Rochester............. +6.7 | —10.8 39.1 37.9 —1.9 —5.2 
Ae ips —1.4 —9.3 aes a facut —0.3 | —16.6 
PEE bitcimodéenene +4.2 +6.0 32.8 35.6 +7.2 +4.2 
) _ “geereggeas —38 | —108 cad, wad — 40 —8.7 
Elsewhere. ........... +06 —3.6 39.0 38.0 —0.2 —1.4 
Northern N. Y.State.| —2.8 duu ibe nabiies +2.9 eal 
Central N. Y. State__ +9.3 esata aes es ot +3.2 oenein 
Southern N. Y.State.| —4.6 Pe had ddbea —2.2 boon 
Hudson River Valley. +23 seals. a POTD +1.9 aves 
Capital District._____ —0.9 mm sete ~~ an —1.0 risers 
Westchester. ......_- +2.7 aes ate Pe lap: +6.2 Sa: 
All department stores. _ +28 —2.3 45.2 42.8 +1.9 —74 
Apparel stores. ......_- +6.3 +3.7 50.1 45.7 +40 +40 
Mail order houses... ___ +9.4 era ts! PRN +2.0 okie 











Sales and stocks in major groups of departments are compared with those 
of December 1926 in the following table: 

















Stock on Hand 
Net Sales Percentage Change 
Percentage Change Dec. 31 1927 
Dec. 1927 from jrom 
Dec. 1926. Dee. 31 1926. 

Furniture Rl ee hE iy AE RID A tht ee, +12.3 —2.7 
Women’s and Misses’ ready-to-wear. ___._... +116 —8.7 
ie aia fe te Rh I a: +104 —3.5 
) "eR eeereete gah: +6.9 +2.1 
| RR Reto +6.1 —3.3 
Toys and sporting goods..._........._...- +6.0 +7.5 
Rae ge am +56 +48 

Toilet articles and drugs.._.._........._.- +54 —1.2 
Luggage and other leather goods. ._.___..._- +50 —5.5 
Women’s ready-to-wear accessories. ._____.__ +40 —0.7 
Linens and handkerchiefs...._......._._... +3.3 +2.2 
Gepere ME SOWEIIT ooo ccc cccccccacecces +3.2 —3.6 
I ile slain idee adit nnd chiah adie pute hee +0.7 +65.1 
Men's and boys’ wear... 6 Al 
Silks and velvets —3.1 —56 
I —9.7 —1.6 
Musical instruments and radio —12.2 —32.6 
), i“ ERS ore —16.7 —13.4 
a a a eli —2.8 —6.4 











Production of Electric Power in the United States 
Continues to Increase. 


The total output of electric power by public utility power 
plants in the United States for the month of December 
amounted to 7,184,443,000 kilowatt-hours, an increase of 
about 5% over the same month last year, according to the 
Division of Power Resources, Geological Survey. Of this 
amount 2,724,040,000 kilowatt-hours were produced by 
water power and 4,460,403,000 kilowatt-hours by fuels. 
Production for the 12 months ended Dec. 31 1927 totaled 
approximately 79,723,000,000 kilowatt-hours, an increase 
of about 8% over the preceding year when the total output 
amounted to approximately 73,791,000,000 kilowatt-hours. 
The Survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 





Change tn Output 














Divtston. October November December |from Previous Year. 
1927. 1927. 1927. 
Noo Dec. 
New England ----.--. 478,709,000) 469,278,000! 510,912,000, +3% +1% 
Middle Atlantic- - -_|1,877,998,000/1,934,292,000 2,034,366,000| +6% +5% 
East North Central _|1,616,959,000| 1,623,923,000 1,726,520,000' +5% +6% 
West North Central.| 434,619,000) 428,447,000, 429,908,000) +7% +5% 
South Atlantic- ---- 714,795,000) 708,760,000) 759,219,000; +8% +9% 
East South Central_| 312,903,000) 294,913,000) 256,889,000| +8% —3% 
West South Central_| 303,775,000) 296,896,000) 304,777,000; +22% | +21% 
ere 281,091,000) 277,738,000, 297,249,000; —4% —2% 
i lsinikdenenee 908,540,000) 829,535,000) 864,603,000 +5% +6% 
Tot. United States 6,929,389 ,000'6,863,782,000 7,184,443,000! +6% +5% 








The total production of electricity by public-utility power plants in 
December was 7,184,000,000 kilowatt-hours. This is the first time that 
the output has exeeeded 7,000,000,000 kilowatt-hours in a single month. 
The total annual production of electricity by public-utility power plants 
in 1903 was less than the total output for December 1927. These figures 
are an indication of the tremendous increase in the use of electricity in 
recent years. ‘ 

The average daily rate of output for December was 231,000,000 kilowatt- 
hours, an increase of about 14% over the average rate for November. 
The total production of electricity by the use of water power also estab- 
lished a record, with an output for the month of 2,724,000,000 kilowatt- 
hours, or 38% of the total for the month. The proportion of the total 
monthly output produced by water power has been larger in previous 
years, but more kilowatt-hours were produced by the use of water power 
in December than ever before. 

The total production of electricity in 1927 by public-utlity power plants 
was 79,723,000,000 kilowatt-hours, an increase of about 8% over the 
total output for 1926. The following table gives the monthly figures of 
output for 1926 and 1927. An annual summary for 1927 based on the 
published monthly reports will be released some time in February. 





TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC-UTILITY 
POWER PLANTS IN 1926 AND 1927. 





























Increase Produced by 
1927 Water Power 

1926. 1927. Over 
1926. 1926. 1927. 
Sa Te 6,159,000,000| 6,730,000,000) 9% 32% 35% 
February..........._ 629,000,000} 6,080,000,000} 8% 34% 36% 
taeda a 6,178,000,000| 6,717,000,000} 9% 37% 38% 
* att A a on 5,812,000,000) 6,416,000,000} 10% 40% 40% 
Mees acbe sec ccc 5,849,000,000) 6,852,000,000|} 12% 40% 41% 
MN C6 on, 5,920,000,000| 6,475,000,000/ 9% 38% 39% 
AS RN pe ane 5,955,000,000| 6,455,000,000| 8% 34% 38% 
a 6,175,000,000| 6,684,000,000} 8% 34% 36% 
September___._______ 6,221,000,000} 6,607,000,000} 6% 33% 33% 
__ aeepepebaepr: 594,000,000} 6,929,000,000} 5% 33% 34% 
November__.___.____ 6,482,000,000} 6,864,000,000| 6% 35% 36% 
BUS ctbanis anes 6,817,000,000| 7,184,000,000| 5% 35% 38% 
73,791,000,000'79,723,000,000' 8% 35% 37% 





The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kilowatt-hours or more per month, engaged 
in generating electricity for public use, including central stations and 
electric-railway plants. Reports are received from plants representing 
over 95% of the total capacity. The output of those plants which do 
not submit reports is estimated; therefore the figures of output and fuel 
consumption are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.! 








Magnitude of Electric Power Output in United States 
in 1927—Equivalent in Man-Power. 

The estimated output of nearly 80,000,000,000 kilowatt- 
hours of electric power for the United States in 1927, if it 
could be converted into equivalent man-power, would pro- 
vide the average family of about four persons in the United 
States with the services of eleven able-bodied mechanical 
laborers working eight hours daily, including Sundays and 
holidays, at a total cost for the eleven of about $75 a year. 
The total production of electricity by public-utility power 
plants in 1927 is estimated by the Department of the In- 
terior, through the Geological Survey, at about 79,700,000,- 
000 kilowatt-hours, an increase of about 8% over the output 
for 1926, which was 73,791,000,000 kilowatt-hours. The es- 
timate for 1927 is based on reports of monthly output of 
electricity by public-utility power plants for the eleven 
months January to November and estimated figures of out- 
put for December. The latest monthly report, released Jan. 
4, contains the figures of monthly output for September, 
October and November. 








Loading of Railroad Revenue Freight Continues Low. 


Loading of revenue freight for the week ended on Jan. 21 
totaled 884,095 cars, according to reports filed Jan. 31 by 
the Car Service Division of the American Railway Associa- 
tion. This was a decrease of 22,639 cars under the preced- 
ing week, with increases being reported in grain and grain 
products, live stock, forest products and merchandise, L.C.L. 
The total for the week of Jan. 21 was also a decrease of 
52,065 cars under the same week in 1927 and likewise was a 
Ppecrease of 37,548 cars compared with the corresponding 


week two years ago. Details follow: 

Miscellaneous freight loading for the week totaled 309,696 cars, an 
increase of 3,153 cars over the corresponding week last year but 9,247 cars 
below the same week in 1926. 

Coal loading amounted to 167,773 cars, a decrease of 56,731 cars under 
the same week in 1927 and 13,064 cars below the same period two years ago. 

Grain and grain products loading totaled 48,787 cars, an increase of 
4,313 cars above the same week last year and 3,011 cars above the same 
period in 1926. In the western districts alone, grain and grain products 
loading totaled 34,764 cars, an increase of 6,500 cars over the same week 
in 1927. 

Live stock loading amounted to 33,473 cars, an increase of 2,645 cars 
above the same week last year and 2,682 cars above the same week in 1926. 
In the western districts alone, live stock loading totaled 25,466 cars, an 
increase of 1,998 compared with the same week in 1927. . 

Loading of merchandise and less than carload lot freight totaled 243,118 
cars, an increase of 282 cars above the same week in 1927, but 4,078 cars 
under the corresponding week two years ago. 

Forest products loading totaled 62,710 cars, 2,611 cars below the same 
week last year and 7,328 cars under the same week in 192€. 

Ore loading totaled 7,994 cars, 1,163 cars below the same week last year 
and 1,747 cars below the same week two years ago. 

Coke loading amounted to 10,544 cars, 1,953 cars under the same week 
in 1927 and 7,777 cars below the corresponding week in 1926. 

All districts reported decreased in the total loading of all commodities 
compared with the corresponding week in 1927 while all except the South- 
west District reported decreases compared with the same period in 1926. 

Loading of revenue freight in 1928 compared with the two previous 
years follows: 





1928. 1927. 1926. 
Wee te Fe. 5 aia nko tanto nas 754,062 933 ,890 907 ,622 
JU UG Oe 906 ,734 942,731 931,735 
., .  €. » ; See ee eee 884,095 936,160 921,643 
ee eS 2,544,891 2,812,781 2,761,000 





Expenditures of $200,000,000 in New Buildings for 
Colleges and Universities Proposed This Year. 


New buildings for higher educational institutions will cost 
approximately $200,000,000 this year, says a survey by the 
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Indiana Limestone Co. 


“College students are increasing at 
the rate of 50,000 a year,” it is declared. ‘In the year 1890 
there were less than 30,000 students. In 1927 registration 
totaled 750,000. This steady increase necessitates the con- 


struction of many new buildings.” The company adds: 

“Civic pride and Alma Mater interest are largely responsible for the 
growing tendency to build these temples of learning for permanence and 
beauty. ‘Trainloads of stone from the Bedford-Bloomington district go 
into the erection of such structures. More and more, colleges and univer- 
sities are adopting stone in their present and future construction programs. 
Beauty in architecture has taken an important place in the construction of 
today’s educational centers. Fine sculpturing and artistic design are mak- 
ing some of the buildings architectural triumphs. 

“Besides the building needs of colleges and universities there is a con- 
tinued shortage in grade and high schools throughout the country. The 
little red school house is gone. In its place are being erected modern, fire- 
proof, sanitary structures. Recent statistics from representative cities 
show that ten years ago about 13% of the population attended the public 
schools. Five years later, this figure was increased to 14% and today the 
total is approximately 15%. 

“Higher education seems to be America’s definite aim and it is quite 
likely the wave of school building will continue active until there are ade- 
quate structures to properly take care of the increased population.” gaa 








Contemplated Construction and Contracts Increased 
Last Week. 

Building and engineering contracts awarded in the metro- 
politan district of New York last week amounted to $38,987,- 
800, according to F. W. Dodge Corporation. This was an 
increase of nearly six million dollars over the previous week, 
and brought the total from Jan. 1 to Jan. 27 up to $119,420,- 
200. Last week’s figure shows increases of 30% over the 
1926 weekly average and 46% over the 1927 weekly aver- 
age. 

Last week’s contract record included $6,221,400 for com- 
mercial buildings and $18,470,000 for residential buildings. 

Contemplated new work was reported last week of $146,- 
736,800, being more than three times the amount reported 
in the previous week. This total included three very large 
projects: the $15,000,000 office and memorial building of 
the International Benjamin Franklin Society; the $50,000,- 
000 development project of the City Housing Corporation at 
Fairlawn, N. J., and the $10,000,000 development of the 
Gibson Corporation at Valley Stream, L. I. 








Labor Conditions in the Building Industry. a 


“Although the decline in building activity has been felt 
in a number of localities, and a surplus of skilled mechanics 
as well as laborers is developing, union leaders are calmly 
accepting the situation and preparing to resist wage re- 
ductions,” according to a statement just issued by the Eco- 
nomic Research Bureau of the American Bond and Mort- 
gage Company. 

“There is a possibility, however, of further reduced build- 
ing activity. This may create an oversupply of mechanics 
which will give encouragement to the possibility of wage 
cuts in the smaller communities such as have been suggested 
in Miami, Florida, Lowell, Mass., and Richmond, Va. The 
larger cities such as New York and Chicago have agree- 
ments extending through the year and no change in the situ- 
ation is expected. 

“At this time labor conditions in the building industry 
throughout the country are fairly quiet and there is little 
possibility of any important strikes or wage controversies 
before Spring. Taking the situation as a whole, the pros- 
pects are bright for unusually stable labor conditions until 
April 1st. 

“In endeavoring to foresee labor changes for the next 
year it is apparent that labor costs have been consistently 
mounting during the past twenty years, except during the 
years of business depression in 1921 and 1922, when there 
was some downward and retarding movement 

“Data from the United States Bureau of Labor Sta- 
tistics shows that increases in the skilled trades ranged from 
108 to 170%, the largest gain being made by the stone ma- 
sons, with the carpenters a close second and the structural 
iron workers third. The wages of building laborers rose 
nearly 140%. 

“The larger factors in fixing wage rates are apparent. 
During the ten years before America’s entry into the war, 
union organizations secured slow increases. The war and 
post-war demand raised wages quickly and definitely. The 
fall of wage rates in 1922 resulted from the defeats of labor 
in its strikes of 1921 when the general business depression 
gave all the advantage to the employers. Since then, the 
trend has been less steady, but constantly upward, reflecting 
first, the organized power of the building trades unions, 
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and second, the demand from the heavy building program 
of the last few years. 
| “According to Government figures, the average hourly 
wages of the building union trades workers in 1927 was 
$1.323 as compared with $1.278 in 1926, which represents 
an average increase in the year of 4.5c. In hoping for ma- 
terial relief from present high wage schedules, it must be 
remembered that the building trades unions are numerically 
and financially stronger to-day than at any previous time in 
their history, and a greater degree of harmony and co-oper- 
ation exists among the various organizations than ever 
before. 

“The membership of the building trades department of 
the American Federation of Labor has increased 26,000 in 
the last year and to-day totals more than one million. 
Executives of unions have served notice on the building 
industry that wage reductions are out of the question and 
are determined to maintain scales at any cost.” 


| 
| 








Business Conditions in New England—Sharp Curtail- 
ment in Cotton Consumption Reported by Boston 


Federal Reserve Bank. 

Surveying the business situation in New England, the 
Federal Reserve Bank of Boston in its monthly review is- 
sued Feb. 1 states that “in general New England business 
activity compared favorably with the rest of the coun- 
try”; it adds that “there was no marked depression in New 
England industries, although there was a continued liqui- 
dation in the textile industry.” The bank continues: 

Between March and October there was little fluctuation in the rate of 
business activity in New England, while most indexes for the country as 
a whole fluctuated materially during the year. The Bureau of Labor 
Statistics index of wholesale commodity prices in December was at prac- 
tically the same level as in November. There was a sharp curtailment 
in cotton consumption by New England mills in December, the average 
daily figure being less than any December since 1920, and substantially 
below any other month of 1927. Less raw wool was consumed by New 
England mills in December than in November or during December a year 
ago. For the entire year 1927, however, the total consumed was about 
7% larger than in 1926. Production of boots and shoes in New England 
declined from November by more than the usual seasonal amount. Pro- 
duction for the year was about 4.5% larger than in 1926. For the 
country as a whole, production in 1927 was approximately 6% larger 
than in 1926. Orders in the machine tool industry were better than in 
any other month during the year. The value of new building contracts 
awarded in New England in December declined more than 28% from No- 
vember, and 6% from December 1926. The volume of new building during 
1927 was smaller than in either 1925 or 1926. Commercial] failures in 
New England during 1927 were more numerous than in 1926, the actual 
increase amounting to 2.8%, while the liabilities increased in 1927 by 
about 16.5% over 1926. There was a further decline of about 3.7% in 
December in the number of wage-earners employed in identical manufac- 
turing establishments in Massachusetts. The largest declines took place 
in the boot and shoe and cotton goods industries, and were partly due to 
seasonal influences. The sales of new automobiles in New England de- 
clined in 1927 by 12.8% from the 1926 total. Sales of reporting New 
England department stores in December were slightly less than during 
the same period a year ago, but for the entire year were about 1.6% 
greater than in 1926. Money rates werep ractically unchanged during 
the latter part of 1927, but there has been a firmer tendency since the 
turn of the new year. 








Business Conditions in Philadelphia Federal Reserve 
Signs of Improvement Reported. 

“Some signs of improvement in business in the Phila- 
delphia Federal Reserve District have appeared since the 
first of the year, although industrial and mercantile trans- 
actions have continued in reduced volume,” says the Federal 
Reserve Bank of Philadelphia in its February Business Re- 
view. In its summary the bank continues: 

December sales of reporting stores were over 3% less than those a 
year previous while the total volume for the year fell nearly 4% behind 
that of 1926. Exceptions to the general downward tendency were found 
in shoe and women’s apparel stores which reported larger sales in De- 
cember. Stocks of retailers showed a decline almost corresponding to that 
in sales but accounts receivable were heavier than a year earlier and col- 
lections somewhat slower. Since Jan. 1 retail business has experienced 
usua! seasonal quiet. Wholesale trade in December also was substantially 
less than a year earlier, as was the case in practically every month of 
1927. Declines occurred in every line but jewelry, which showed a slight 
gain, and, except in drugs, stocks also were smaller than a year carlier. 
Railroad freight shipments in the Allegheny district in recent weeks have 
been lower than last year, the decline being only partly attributable to the 
coal strike. 

Factory employment in Pennsylvania continued to decline and, in De- 
cember, was 11% lower than a year earlier. Leather and textile industries, 
however, showed considerable strength, the metal manufactures being chiefly 
responsible for recent declines. Production of iron and steel products 
and anthracite and bituminous coal was substantially less in December 
1927 than a year earlier. Building contract awards in December also 
were smaller than in 1926, although the total for the year was over 8% 
above the previous year. December real estate transactions in Philadelphia 
were in much larger volume. 

Iron and steel operations in the district are still severely curtailed, 
but demand has improved recently, as evidenced by the large increase in 





the Steel Corporation’s unfilled orders and some strengthening of pig 
| iron prices. A dull market and reduced operations characterize both the 
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anthracite and bituminous coal industries as a result of continued mild 
weather and restricted industrial operations. 

The building industry is fairly active, though in somewhat smaller 
volume than a year ago. Indeed, this branch of industry during the 
past year has been relatively more active in the Philadelphia district than 
in the United States as a whole. The year’s volume of contracts showed 
a considerable gain for this district, but a slight decline for the United 
States. Seasonal slackness now prevails in building materials and some 
price reductions have been reported. 

Leather and shoe industries report improvement in the market. Demand 
for hides and leather is strong and prices have advanced, while local shoe 
manufacturers also report larger sales and higher prices. 

The silk industry after months of dullness has now shown some signs 
of improvement. Sales have increased somewhat and raw silk prices are 
stronger since the first of the year. The wool market has been more 
active with higher prices for raw and finished products. After a fairly ac- 
tive Fall season operations in the cotton industry recently have slackened 
considerably. Seasonal quiet prevails in the clothing, hosiery and carpet 
and rug industries. 








Slight Decline in Industrial Employment in Chicago 
Federal Reserve District—Increased Activity in 
Iron and Steel Mills. 


Employment at industrial plants of the Seventh (Chicago) 
Federal Reserve District showed an aggregate decline of 
0.7% for the Nov. 15 to Dee. 15 period, according to the 
Feb. 1 ‘‘Monthly Business Conditions Report’’ of the Fed- 
eral Reserve Bank of Chicago. The bank states that “the 
comparatively small curtailment was the result of an upturn 
in the demand for iron and steel, which to a large extent 
counteracted the continued slowing down in other industrial 
lines.”’ It adds: 


Increased activity at many of the iron and steel mills, as well as at foun- 
dries and machine shops, was reflected in the gains reported for the metals 
and metal products group, 1.1% in men and 4.1% in payrolls offsetting 
about one-half of the losses of the preceding month. The rubber products 
group also aided in maintaining a stable volume of employment by adding 
1.3% to working forces, while paper and printing showed a somewhat smaller 
increase for the period. In the manufacture of clothing and of boots and 
shoes, there was practically no change in the volume of employment, but 
increased working hours resulted in substantial increases in the amount of 

ayrolis. All other reporting industrial groups registered declines from 

Sree. with the heaviest losses occurring in vehicles and in building 
ma i 

A comparison with employment a year ago reveals heavy declines in 
most of the reporting lines, vehicles leading with a drop of over 15% and 
metals following with a reduction of approximately 10%. The onl 
marked advance was registered by the rubber epee group, in which 
industry both men and payrolls are about one-third larger than a year ago. 

In the non-manufacturing industries, employment experienced a decline 
similar to that of manufacturing concerns. While wholesale and retail 
dealers added 11% to their forces during the month, building and construc- 
tion laid off more than one-fourth of the men that were still at work in 
November. Employment at coal mines continued to gain but is still 
almost one-third lower than in December, 1926. At most of the report- 
ing employment offices, the proportion of workers to available positions 
showed a considerable increase. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE DIST. 





Number of Wage Earners. | Total Earnings. 

















Industrial Groups. Week Ended. a Week Ended. 
—_—__—_—_——'Per Cent Per Cent 
Dec. 15 | Nov 15 |Change.| Dec. 15 Nov. 15 |Change. 
1927. | 1927. | 1927. 1927. 
All groups (10).__...._- |309,405 |311,682 | —0.7 |$8,590,112)$8,544,485| + 0.5 
etalsand meta! products) | 
(other than vehicles) __|115,558 [114,321 | +1.1 | 3,373,820) 3,240,242) + 4.1 
WRN i ae | 23,020 | 24,102 | —4.5 645,755| 698,596] — 7.6 
Textile & textile products} 26,069 | 26,088 | —0.1 625,590) 690,719] + 5.9 
Food & related products.| 46,358 | 46,688 | —0.7 | 1,257,568) 1,289,164] — 2.5 
Stone, clay & glass prod_| 11,953 | 12,837 | —6.9 337 ,938 376,671) —10.3 
Lumber and its products. 27,992 | 29,101 —3.8 671.283) 716.898 — 6.4 
Chemical products_---- “| -9'973 | 10/255 | —2.7 272,096, 269,524] + 1.0 
Leather products. --___-_- 14,813 | 14,814 | —0.0 326,561, 308,092] + 6.0 
Rubber products__-_-_- | 4,188 4,136 | +1.3 109,740, 107,764! + 1.8 
Paper and printing - ____ 29,481 | 29,340 | +0.5 969,761| 946,815 + 2.4 











Upward Turn For Industry Seen by Franklin Fourth 
Street National Bank of Philadelphia. 


The Franklin Fourth Street National Bank of Philadelphia 
in its February letter, ‘““Trade Trends” finds that ‘‘the first 
month of the new year has brought definite evidence of an 


upward turn for industry.’ The Bank goes on to say: 

Improvement has been particularly noted in the great basic and baro- 
metric lines of iron and steel, automobiles, railroad equipment and building. 
In addition, the year has begun with business under the impetus of an 
agricultural income from 1927 crops some $635,000,000 in excess of that for 
1926. Wholesale commodity prices also are firmer. 

Conditions in the iron and steel industry were especially significant of 
the slump in general activities in 1927, and they point equally to the im- 
provement since the start of the year. Operations of steel mills have ex- 
panded from a low level of about 60% of capacity last autumn to more than 
77%. At least 12 idle blast furnaces were placed in acitvity during the first 
half of January the largest gain for a like period in more than two years. 
The increase in unfilled orders of the United Steel Corp. in December was 
the largest gain for any month since Dec. 1924. 

Interest is centered upon the automobile industry because of the opening 
of the large motor car shows in January, together with important develop- 
ments in the trade. Continuance of the keen competitive situation has been 
emphasized by the appearance of numerous new models and many price 
reductions. However, there was an underproduction of cars in 1927, and 
the new year has an accumulated demand to provide for. Production is 


increasing and employment at automobile plants is running at a higher 


level than ene year ago. 


Building construction remains one of the chief supports of general ac- 
In 1927, total building was only 4% below the great 1926 record. | 
Although residential building is declining there has been a notable expansion | 
of large public utility and public works projects. This trend has continued | 


tivities. 


during the first month of the new year. 

In the cotton manufacturing industry the progress of adjustment is 
proceeding. Through agreement among leading mills, both in New England 
and in the South, production has been curtailed by approximately 20% 





in order to cope with the problem of excessive productive capacity. In 
New England there have been wage reductions. 

Business failure records in 1927, reaching the highest level since 1925, 
called attention to the need for measures that would re-establish fair profits 
in the fields of production and distribution. Looking toward this end is the 
growing tendency for co-operation and a reduction in fixed charges. 








Manufacturing Activities in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 


The situation as to manufacturing activities and output in 
the Chicago Federal Reserve District is summarized as fol- 
lows in the Feb. 1 ““Monthly Business Conditions Report” 
of the Federal Reserve Bank of Chicago: 


Shoe Manufacturing, Tanning and Hides. 

Shoe factories in the Seventh Federal Reserve District were less active 
in December than in the preceding month or a year ago, with shipments 
6.1% below current production. Twenty-five companies had stock shoes 
on hand Jan. 1, equivalent to 99.7% of the volume of their December ship- 
ments. Unfilled orders on the books of 21 companies gave assurance of 
eight weeks’ operations at the December rate of distribution. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN DECEMBER 
1927 FROM PREVIOUS MONTHS. 














Per Cent Change From 
Compantes 
Nov. 1927 .|Dec. 1926.) Included. 
N66 abs Knees nbdwsdacne daddies —12.0 —12.2 28 
I. «tte «tna mn eneemiinmabedon tmamaiind —119 —109 28 
ig RE RR ARE ERE SE ER! + 5.0 +15.2 25 
I OS oat oan nd eka died eee + 0.5 — 48 20 





Leather production in the Seventh District increased over November but 
showed some recession from Dec. 1926; sales billed to customers totaled 
considerably heavier in both comparisons, according to reports sent direct 
to this bank by representative tanneries. Prices continued to strengthen. 

Trading in packer green hides at Chicago increased slightly in December 
over the preceding month; the market for calf skins remained rather quiet. 
Shipments of hides and skins from the city and purchases by tanners in the 
Seventh District were reported heavier than in November. Chicago quota- 
tions for December showed an advance over the preceding month. 


Automobile Production and Dsitribution. 


For the year 1927, production of passenger automobiles in the United 
States fell 22.8% under 1926, and was the lowest since 1922, while truck 
output declined 7.1% and was smaller than in 1925 or 1926. December 
statistics show production of passenger cars, totaling 105,784, as 3.6% 
below November and 24.4% smaller than a year ago. ‘Truck output aggre- 
gated 27,394, an increase of 11.2% over the preceding month and 2.4% 
under December 1926. 

Retail and wholesale distribution of new cars in the Middle West and 
used car sales continued to decline in December, as compared with the 
preceding month and December 1926. With few exceptions, retail dealers 
reporting to this bank sold less cars during the year 1927 than in 1926; 
more than half of the wholesale distributors reported a smaller volume sold 
this year; used car sales averaged slightly under 1926. Average monthly 
stocks of new cars have been higher this year, while the number of used 
cars was less and the value larger. Deferred payment sales of 33 dealers 
were 41.8% of their total retail sales in December, as compared with 45.2 
in the preceding month and 41.2 in December 1926. 


MIDWEST DISTRIBUTION OF AUTOMOBILES 





























December 1927. Year 1927. Compantes 
Changes From. Change From. Included. 
Nov. Dec. Year Nov. | Dec. | Year 
1927. 1926 1926. | 1927. | 1926. | 1926. 
New cars— 
Wholes2le— 
umber 0016. o<ccconscece —35.0 | —51.4 | — 4.1 36 34 32 
Whigteniseshdaoseckal —33.2 4.7 | —12.1 36 34 32 
Retail— 
OT —12.3 | —46.2 | —29.8 85 R4 
Dt» dah dadaatonedl —10.7 | —21.0 | —14.9 85 84 
On hand Dec. 31— 
DEN SS adn swesdosccance +10) + 76) + 1.1% 55 54 46 
0 See + 0.2 | +13.5| + 8.4% 55 54 46 
Used cars— 
rer —30.1 | —216 | — 1.3 85 84 78 
Salable on hand— 
DRAG Gy douccsbcoendes + 9.9 | —10.0 | — 4.9*| 53 52 46 
GE + 0.2 | +15.7 | +13.7*| 53 52 46 








* Average monthly. 





Merchandising Conditions in Chicago Federal Reserve 
District—Declines in Wholesale Trade—Retail 
Trade Gains. 


Increases in retail trade and declines in wholesale lines are 
indicated in the following survey of merchandising condi- 
tions taken from the Feb. 1 ‘‘Monthly Business Conditions 
Report”’ of the Federal Reserve Bank of Chicago: 

Wholesale Trade. 


All of the five wholesale lines reporting to this bank, showed a decline 
in aggregate sales for December from November; in the comparisons with 
December 1926, drugs and shoes increased. Total sales for 1927 were less 
than 1926 in all lines, declines averaging 2.3% for groceries, 3.2 for drugs, 
4.8 in hardware, 6.7 in shoes, and 8.7% for dry goods With few excep- 
tions prices are reported as firm, and in groceries and shoes the trend is 
indicated as slightly upward. 


WHOLESALE TRADE DURING THE MONTH OF DECEMBER 1927. 

















Net Sales During Month. Stocks at End of Month. 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
Ganettehs, . scans séndnie (35) —10.0 | (35) —4.1 | (22) —8.3 | (23) —13.4 
ee a (17) —12.3 | (17) —1.9 | (11) —2.6 | (10) — 5.3 
DEY BOGE. ..2cacnascace (14) —22.3 | (13) —1.7]} GL +1.9 (10) + 3.9 
Dt ob nb accasebnned (15) — 6.9 | (15) +2.2 | (13) —46 | (13) — 2.2 
eee ee (8) —24.7 | (8) +1.31 (5) —2.7 (6) + 10.9 
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Collections During Month. 
Per Cent Change from 


Accounts Outstanding End of Month. 


Ratto to 
Na Sales 
During 
Month. 





Per Cent Change from 


Same Month 
Last Year. 


—2.1 
+08 
—4.1 








Preceding 
Month. 


Preceding Same Month 


Last Year. 


(26) — 3.1 
(13) —15.9 





(31) —118 
(17) — 84 
(12) —16.9 
(13) —10.3 —5.5 | (13) 
(6) —15.7 —3.9 (6) 


Figures in parentheses indicate number of firms included. 
Department Store Trade. 

December sales of 79 department stores in the Seventh District increased 
seasonally 51.9% in the aggregate over the preceding month and exceeded 
December 1926, by 3.9%. Total sales for the year 1927 were 2.1% larger 
than in 1926. Of the larger cities in the district, Chicago, Detroit, and 
Indianapolis showed gains for 1927 over 1926; the total for 54 stores in 
smaller cities was 3.4% less. Stocks were seasonally lower on December 31 
than a month previous, and were also smaller than a year ago. Stock turn- 
over (the ratio of sales to average stocks) of 51 stores was 54.6% for Decem- 
ber 1927, and 51.5% a year ago: for the entire year, turnover averaged 
399.3%, compared with 287.0% for 1926. Collections and accounts re- 
ceivable increased in the monthly and yearly comparisons: the ratio of 
December collections to accounts outstanding Nov. 30 was 41.7% in-1927 
compared with 40.6% in 1926, according to the reports of 56 firms. 


Retail Shoe Trade. 


Sales of shoes at retail in December aggregated 53.7% more than in 
November and 8.6% above a year ago, according to the reports of 23 dealers 
and the shoe sections of 16 department stores of the Seventh District; 
individually, all but 6 of the firms indicated increases in the month-to- 
month comparison and almost two-thirds in the yearly. ‘Total sales for 
the year 1927 declined 3.0% from 1926, with about two-thirds the indi- 
vidual records showing decreases. Stocks on Dec. 31 of 31 firms totaled 
16.3% under a month previous and 2.6% below the corresponding date a 
year ago. Fifteen dealers reported December collections 6.9% larger than 
in November, but aggregating 32.5% smaller than in December 1926; 
accounts receivable on Dec. 31 increased 0.3% and declined 38.9% in the 
respective monthly and yearly comparisons; the ratio of accounts receivable 
at the end of the month to sales during the month was 53.0% for December 
this year, 60.5 for November, and 78.5 a year ago. 


Retail Furniture Trade. 


December furniture sales of 20 retail dealers and of 21 department stores 
in this district gained 26.5% in the aggregate over the preceding month 
and exceeded December 1926, by 5.3%. Stocks of 29 of these firms totaled 
4.6% less at the end of the month than on Nov. 30, and 0.6% larger than 
a year ago. For 15 furniture dealers, December installment sales increased 
29.4% in the monthly comparison and were 7.9% above December 1926. 
Collections on this type of sales averaged about the same as in November 
and a year ago. Total collections of 17 dealers increased 15.7 and 3.0%, 
respectively, in the month-to-month and yearly comparisons, and accounts 
receivable on Dec. 31 gained 1.3% and 3.4%. 


Chain Store Trade. 

The Dec.-Nov. increase in the sales of 25 chains with 2,157 stores, totaled 
59.2%, and the gain over December a year ago 8.9%. All groups reported 
gains in the month-to-month comparison: grocery, drug, five-and-ten-cent, 
and men’s and women’s clothing chains showed increased over Dec. 1926, 
while shoes, musical instruments, cigars, and furniture declined. The 
number of stores operating during December exceeded those in November 
by 39, and there were 260 more in operation than in December 1926. 


(31) 
(17) 
(12) 


111.2 




















Business Conditions in San Francisco Federal Reserve 
District—Decline in Industrial Activity—Improve- 
ment in Agricultural Conditions. 

In the Twelfth (San Francisco) Federal Reserve District 
the year 1927 witnessed a decline in industrial activity, the 
maintenance of trade at active levels, improvement in the 
economic position of agriculture, and a slight downward 
movement of the general price level, according to Isaac B. 
Newton, Chairman of the Board and Federal Reserve Agent 
of the Federal Reserve Bank of San Francisco. Under date 
of Jan. 27 Mr. Newton says: 

Decreased activity in building, lumbering, and food products industries 
were principally responsible for the lower level of industrial activity pre- 
vailing during 1927 as compared with 1926. Industrial production de- 
creased during the last three quarters of the year and employment in in- 
dustry declined. An unusually large migration of workers into the district 
during the last months of the year added to the volume of seasonal mid- 
winter unemployment. 

In contrast to the reported decline in industrial activity, trade was well 
maintained during 1927, and the volume of goods distributed through re- 
tail and vholesale channels was probably greater than in 1926. The trend 
of distribution and trade was upward during the first eight months of 
1927 and, although figures of carloadings afford some evidence of con- 
traction during the fourth quarter of the year, trade generally was more 
active during that period than it was a year earlier. 

The general level of wholesale prices in the United States averaged 5% 
lower during 1927 than in 1926, and there is reason to believe that a 
similar movement of prices occurred in this district. Wholesale prices 
for farm products, hides, and textile products, however, were higher at 
the close of 1927 than at the end of 1926. 

Agricultural yields in the district were larger and prices of farm prod- 
ucts in general were higher in 1927 than in 1926. Increased purchasing 
power per unit of agricultural product accompanied increased gross farm 
income, so that the farmer’s economic position was somewhat improved. 
Physical coriditions over the year-end have favored agricultural opera- 
tions. 


As to banking and credit conditions, Mr. Newton states: 

Changes in banking and credit conditions during the year have reflected, 
with considerable accuracy, seasonal and other changes in the general 
business situation. The usual Spring, Autumn and holiday or year-end 
peaks of credit demand were experienced, but in the latter half of the year 
changes in the pace of business served to modify seasonal movements in 
demand for funds. Over the year period commercial loans of reporting mem- 
ber banks declined 11 million dollars while loans on securities and other 
collateral increased by twice that amount. Both time and demand de- 








posits at these banks increased during 1927, but the increase in time de- 
posits was greater, both actually and relatively, than the increase in de- 
mand deposits. Member banks have used these additional funds to liqui- 
date their indebtedness at the Reserve Bank, and to increase their invest- 
ment holdings. Condition statements of the Federal Reserve Bank of San 
Francisco at the opening of 1928 showed little change from similar state- 
ments issued at the beginning of 1927. Interest rates ranged generally 
lower during the first weeks of January 1928 than during January 1927. 








Automobile Models and Price Changes. 

The outstanding event in the retail automobile field 
during the week just brought to a close, was the announce- 
ment on Feb. 1 by Nash Motors Co. of a reduction in price 
of from $30 to $90, affecting five models in the standard 
line and one model each in the special and advanced lines. 
The new prices, with reductions noted, are as follows: 


845 
995 


1,295 
1,495 


Special Siz Line. 
4-door sedan 

Advanced Siz Line. 
4-door seda 








Rubber Declines 100 to 130 Points in Record Market On 
the Rubber Exchange of New York on Feb. 1. 

Crude rubber futures with an approximate value of over 
$4,000,000 changed hands on Feb. 1 in the most active ses- 
sion on the Rubber Exchange of New York since June 9, 
1927. Total sales for the day aggregated 2,000 lots, or 
5,000 long tons. The previous high record for turnover 
was 1,667 lots. Although the great volume of business in 
both cases was caused by heavy selling activity, the declines 
in Wednesday’s market were not as severe, the maximum 
loss being recorded in the May position, which dropped 
130 points. Values in six other active deliveries ranged 
from 100 to 120 points. An authoritative announcement 
further says: 

The session opened on Wednesday with a slight improve- 
ment in values over the final figures of Tuesday, but the 
character of the buying which boosted initial prices was 
short covering prompted by a continued upward tendency 
in the London cables. The brief upturn provided a margin 
for profit takers and reductions reaching to 60 points from 
the highs were made before midday. The trend in the 
afternoon turned definitely downward under an avalanche 
of offerings which proved entirely too heavy for the mar- 
ket to absorb and further declines of 60 to 70 points were 
recorded around mid-afternoon. 

Various explanations for the drastic decline were of- 
fered, many operators being of the opinion that the failure 
of the British authorities to further tighten the Restric- 
tion act for the coming quarter was somewhat disappoint- 
ing in view of its ineffectiveness to date. The fact remains, 
however, that there is sufficient crude available to meet 
present consumption and arrivals during the past few 
weeks have been particularly heavy. 

The May position was the hardest hit, closing at 37.90 
with a decline of 130 points. June, July and September 
wound up with a 120-point decline. March consumed con- 
siderable of the volume and closed 110 points down at 
37.60, Other active deliveries finished a full cent lower. 

Twenty-eight transferrable notices were issued during 
the day. Switching from May to July was done at a prem- 
ium of 50 points. 

The London market also displayed weakness after show- 
ing advances extending to 4d. at the outset. ‘Spot and 
February closed 44d. lower and the distant months showed 
losses of 34d. Singapore closed quiet with prices %d. down 
to 4d. higher. 

On Thursday, Feb. 2, the market opened as much as 60 
points below Wednesday’s close, but rallied during the 
day, owing to speculative covering, to within a fraction of 
the previous finals. 

On Friday, Feb. 3, the market closed easier with reces- 
sions of 50 to 80 points from the previous close. 








British Rubber Export Restrictions to Remain Unchanged 
in Next Quarter. 

In indicating that there would be no change in the regu- 
tions governing the export of rubber from Malaya and 
Ceylon, copyright advices from London Jan. 31 to the New 
York “Times” said: 


The Colonial Office announced tonight that the percentage of the 
standard production of rubber which may be exported at the minimum 
rate of duty from Ceylon and Maiaya in the next quarter will remain 
at 60. 
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It had been hoped in some quarters that the statement would be 
accompanied with an explanation of the attitude and future policy of 
the Government in regard to the Stevenson restriction scheme. It has 
now been operated at 60% for nine consecutive months, but for the 
sixth successive quarter—in fact, ever since the reduction of the British 
export quota from 100%—the price has failed to average a shilling and 
ninepence a pound. 

Any further tightening of the scheme is considered almost impossible, 
since the growers standard output has recently been drastically re- 
duced, their arrears coupons are virtually canceled and they are pre- 
vented from exporting much more than half of their actual capacity. 
There is a growing feeling that the Stevenson scheme has failed of its 
purpose and should be abolished, and, according to Singapore advices, 
discontent is also being voiced by shareholders in some of the larger 
producing companies in Malaya. 


A further London cablegram to the same paper (copy- 
right) Feb. 1 stated: 


An admission that the Stevenson rubber restriction scheme had not 
been a success was made by Arthur A. Baumann, Chairman of the 
Culladen Consolidated Company, at the annual meeting of the company 
today. 

At the same time he declared it would be madness now to abandon it, 
specially since Secretary Hoover had been predicting a world shortage 
of rubber before a committee of Congress. 

It was inferred from Mr. Baumann’s speech that Secretary Hoover’s 
prophecy had put new hope into the hearts of the supporters of the 
Stevenson scheme. 

“‘We have never been able to get the Dutch producers to come in,” 
he said, “and that is the fatal weakness of the Stevenson scheme. 
Perhaps we ought never to have embarked on it. As we are in it, 
however, it would be simple madness to ahandon it. Some people are 
running about and talking of its abandonment while they are gnashing 
their teeth and tearing their hair. But would it not be wise to just 
take a glance at what the enemy is doing.” 

Mr. Baumann then read a cable report that Secretary Hoover had 
told a committee of Congress that a world shortage of rubber was 
imminent on account of the operation of the British restrictive plan. 

“These are official statements by Mr. Hoover,” he continued, ‘who 
knows Europe and the East as well as any man in this room, Our 
position cannot be so bad if the Americans are looking forward to a 
shortage and calling upon their manufacturers to put up a large pool. 
It ought to give us all courage and hope. I trust we have heard the 
last of this talk of the abandonment of restriction.” 








Production and Shipments of Tires in November 
Reach New Low for 1927, but Show Increases Overt 
the Corresponding Month in 1926—Inventory 
Larger Than in Preceding Two Months. 

According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, a total of 3,376,152 pneumatic casings- 
balloons, cords and fabries, and 31,542 solid and eushion 
tires were produced. This is a new record low figure for last 
year and compares with a total output of 3,243,499 pneu- 
matic casings and 43,619 solid and cushion tires in the month 
of Nov. 1926. 

Total shipments for the month of Nov. 1927 were 3,229,164 
pneumatic casings and 33,901 solid and cushion tires, also 
record low figures for the year, but represented an increase 
of 419,556 tires as compared with shipments for the month of 
Nov. 1926 which amounted to 2,800,154 pneumatic casings 
and 43,355 solid and cushion tires. 

During the first eleven months of 1927 a total of 45,482,050 
tires were produced as compared with 43,109,555 tires in 
the corresponding month of the previous year, while ship- 
ments were 45,447,087 tires, an increase of 4,238,425 tires 
over the total for the same period in 1926. 

The Association, in its bulletin dated Jan. 23, gave the 
following figures: 
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1927 1926 
Month of Norember— Production. | Shipments. | Production. | Shipments. 
Tires: 
PO sicbneedudedad 1,601,372 1,612,347 1,396 292 1,273,562 
Dt pdibdeneonediineons 1,713,842 1,556,780 1,694,257 1,399,176 
ee 60.938 60,037 152,950 127.416 
Total pneumatic tires__-_- 3,376,152 3,229, [64 3,243,499 2,800,154 
Solid and cushion tires... 31,542 33,901 43,619 43,355 
ES 2 eae 3,407 ,694 3,263,065 3,287,118 2,843,509 
Inner Tubes: 
Low pressure_.........-. 1,263,065 1,460,933 1,283,455 1,243,944 
High pressure......-.---- 2,318,229 2,080,995 2,355,665 1,790,429 
5 a ee 3,581,294 3,541,928 3,639,120 3,034,373 
1927 1926 
First Eleven Months— Production. | Shipments. | Production. | Shipments. 
Tires: 
Te Pane oe 24,212,784) 23,401,010) 20,321,765) 18,838,758 
ed delineates inc cireneiiblgem nie 20,037,654; 20,365,804) 19,841,906) 19,498.239 
Ps a davinsnnteadench 705,793 1,154,059) 2,428,180 2,377,675 | 
Total pneumatic tires._| 44,956,231 44,920,873! 42,591,851} 40,714,672 
Solid and cushion tires... 525,789 526,214 517,704 493,930 
RL..d, cpebthatédeaed 45,482,020) 45,447,087) 43,109,555) 41,208,602 
Inner Tubes: 
Sa SO node cdancks 24,100,654} 22,409,795) 22,062,007| 20,457,927 
ee ., .occbennee 25,289,611) 27,728,082| 31,443,119) 29,858,994 
Ea, 49,390,265 50,137,877! 53,505,126 50,316,921 





Total inventory at Nov. 30 1927 totaled 7,601,898 pneu- 
matic casings—balloons, cords and fabrics—as compared 
with 7,248,724 on Oct. 31 last and 7,797,939 on Nov. 30 





| 4.46% 





1926. Inventory of both high and low pressure inner tubes 
at Nov. 30 amounted to 10,188,834 as against 10,154,694 
at Oct. 31 last and 12,453,021 on Nov. 30 1926. 

The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


Consumption of Cotton Fabrics and Crude Rubber tn the Production of Casings, Tubes, 
Solid and Cushion Tires. 

















Month of |11 Mos. End.|\—Years Ended Dec. 31— 

Pertod— Nov. 1927. | Nov. 30 '27. 1926. 1925. 
Cotton fabric (Ibs.)_....... 12,822,414, 148,793,259] 165,963,182] 168,295,927 
Crude rubber (lbs.)_....._. 33,844,511] 431,007,694| 518,043,062| 552,389,272 





The Association also issued the following statistics 


(representing 100% of the below-named allied industries): 


During the month of November last year 1,024,380,000 gallons of 
gasoline were consumed, making a lane os ah WA pre — ll menebe 
ns, as compar : : k ons in the 

ear 1926 and 9,325,094,000 gallons in 1925. - 
The number of passenger cars and trucks produced in the month of 
November were 114,916 and 25,743, res ively, and brought the total 
for the 11 months ended Nov. 30 1927 to 2,544,702 cars and 381,185 
trucks. These figures compare with 3,929,535 cars and 535,006 trucks 


produced in the full calendar year 1926 and 3,817,638 cars and 496,998 
trucks in the year 1925. 





Lumber Industry Gaining—Now Ahead of Last Year. 

The National Lumber Manufacturers’ Association con- 
cludes from a study of reports received by telegraph, from 
464 of the leading lumber mills of the country that the indus- 
try is gradually speeding up. Although the number of re- 
ports received was 24 less last week than for the week before, 
the reported production was only slightly less, as was the 
case also with new business, while shipments showed a net 
reported increase of 17,000,000 feet. As a whole the indus- 
try is far ahead of last year in all departments. 

The softwood industry, with five fewer mills reporting 
showed a slight actual increase of production, a negligible 
decrease in new business and a 17,000,000-foot gain in ship- 
ments. Compared with last year, increases were heavy in 
all three factors, but especially in new business. 

On the face of the reports, the hardwood industry revealed 
a falling off in all three factors, as compared with the preced- 
ing week; but allowing for a smaller number of reporting mills, 
it appears that there was an increase in shipments, but little 
increase in production, and a decline in orders. Compared 
with last year, however, there was a marked gain in ship- 
ments and some increase in production and a rather heavy 
recession in new business, according to the National Asso- 
ciation’s report, from which we add: 

Unfilled Orders. 

The unfilled orders of 217 Southern Pine and West Coast mills at the end 
of last week amounted to 607,281,245 feet, as against 597,584,858 feet for 
217 mills the previous week. The 103 identica] Southern Pine mills in 
the group showed unfilled orders of 218,486,982 feet last week as against 
217,885,752 feet for the week before. For the 114 West Coast mills the 
unfilled orders were 388,794,263 feet, as against 379,699,106 feet for 114 
mills a week earlier. 

Altogether, the 340 reporting softwood mills had shipments 109% and 
orders 117% of actual prdduction. For the Southern Pine mills these per- 
centages were respectively 101 and 104; amd for the West Coast mills 99 and 
108. 

Of the reporting mills the 340 with an established normal] production for 
the week of 219,785.524 feet gave actual production 101%, shipments 109% 
and orders 118% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood and two hardwood regional! associations, 
for the three weeks indicated: 


Corresponting Preceding Week 1928 
Past Week Week 1927 (Re: tsed) 
Softwood: Hardwood Softwood: Hardwood Sof wood: Hardwood 
Mills....-- 340 124 319 lll 345 143 


Production _ 220,941,000 19,601,000 169,220,000 18,172,000 217,000,000 22,000,000 
Shipments . 239,969,000 19,104,000 176,101,000 15,799,000 222,930,000 1°,449,000 
Orders- - - -- 258,694,000 18,802,000 180,575,000 21,053,000 260,659,000 24,161,000 

Note.—“ Norma!” production as now reported by all but two of the nine 
reporting associations to the National Lumber Trade Barometer is an aver- 
age of past actual production over a period of from two to five years, im- 
mediately preceding 1928. The two exceptions base reports on estimated 
capacity. 

West Coast Movement. 


The West Coast Lumbermen’s Association wites from Seattle that new 
business for the 114 mills reporting for the week ended Jan. 28 was 8% 
above production and shipments 1% below production, which was 111,291,- 
034 feet as against a normal for the week of 103,773,181. Of all new busi- 
ness taken during the week 49% was for future water delivery, amounting 
to 58.707,.116 feet. of which 39,477,942 feet was for domestic cargo de- 
livery and 19,229,174 feet export. New business by rail amounted to 
56,773,750 feet, or 47% of the week’s new business. Fifty per cent of the 
week’s shipments moved by water, amounting to 55,158,389 feet, of which 
41,682,347 feet moved coastwise and intercoastal and 13,476,042 feet 
Rail shipments totaled 50,363,410 feet, or 46% of the week’s ship- 
ments, and local deliveries 4,165,809 feet. Unshipped domestic cargo 
orders totaled 119,587,373 feet, foreign 108,280,238 feet and rail trade 
160,926,652 feet. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 103 
mills reporting, shipments were 3.54% above production and orders were 
above production and 0.89% above shipments. New business 
taken during the week amounted to 68,319,769 feet (previous week 73,670,- 
716); shipments, 67,718,539 feet (previous week 63,529,970); and produc- 
tion 65,404,187 feet (previous week 65,503,460). The three-year average 
normal production of these mills is 68,430,243 feet. Of the 102 mills re- 
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porting running time, 71 operated full time, 7 of the latter overtime. 
mills were shut down and the rest operated from two to six days. 


Two 


The Western Pine Manufacturers’ Association of Portiand, Ore., reports 


production figures for 33 mills as 11,517.000 feet, as compared with a 
normal production for the week of 15,940,000. The previous week 32 mills 
reported production as 9,927,000 feet. 
and orders showed a good gain. 

The California White and Sugar Pine Manufacturers’ 
San Francisco reports production from 18 mills as 9,191,000 feet, com- 
pared with a normal figure for the week of 9,323,000. Nineteen mills the 
preceding week reported production as 8,061,000 feet. Shipments were 
larger this week and new business considerably larger. 
closed. 

The California Redwood Association of San Francisco reports production 
for 16 mills this week as 8.766,000 feet, as against a normal of 6,577,000. 
Fifteen mills last week reported production 8,827,000 feet. Shipments 
were about 75% larger and orders were well ahead of the previous week. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 35 mills as 6,745,022 feet as compared with normal figures of 9,876,- 
000. Twenty-four mills the week earlier reported production as 6,471,876 
feet. Shipments increased slightly and orders showed a notable advance. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 


reports production for the week of 8 mills as 6,551,000 feet compared with | 
Ten mills the previous week reported | 


a normal production of 4,228,100. 
production as 6,780,100 feet. There was a slight increase in shipments 
this week and a good gain in new business. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis. (in its softwood production), reported production from 13 
mills this week as 1,475,000 feet, as compared with a normal production of 
1,638,000. Fourteen mills last week reported production as 1,139,000 
feet. Shipments showed a noticeable decrease and orders a heavy decrease. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production ffom 13 mills as 4,338,000 feet, as 
against a normal figure of 3,843,000. Fourteen mills last week reported 
production as 4,224,000 feet. Shipments declined somewhat and new busi- 
ness fell off heavily. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 111 mills as 15,263,000 feet, as compared with a normal 
production for the week of 18.648,000. last week 129 mills reported pro- 
duction as 17,776,000 feet. Shipments increased slightly and new busi- 
ness decreased considerably. 





West Coast Lumbermen’s Association Weekly Report. 

One hundred fourteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Jan. 21 1928 
manufactured 106,842,054 feet, sold 122,689,793 feet and 
shipped 96,447,831 feet. New business was 15,847,739 feet 
more than production and shipments 10,394,223 feet less 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 


Jan. 211928. Jan. 141928. Jan. 7 1928. 
114 115 113 


106,842,054 99,383,914 63,876,727 
122,689,793 105,614,992 64,681,074 
96,447,831 95,784,424 68,365,560 


154,700,218 °140,434,374 127,739,196 
122,265,301 112,357,129 111,533,253 
102,733,587 98,408,210 100,515,723 


BUSINESS 


Week Ended— 
No. of mills reporting - - .- 
Production (feet) 
New business (feet) 
Shipments (feet) 
Unshipped Bustness— 
Rall (feet) 
Domestic cargo (feet)... 
Export (feet) 


Dec. 31 1927. 
109 
49,238,474 
67,317,914 
66,522,971 


120,154,784 
105,772,575 
98,498,080 
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| are gradually bettering their economic situation. 
Association of | 


Eleven mills were 
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sumption of lumber by industrial users, such as the automotive and 
furniture industries, is likely to grow in volume. Farmers will soon 
begin to make their usual purchases for spring repair work. Their 
large this year will also enable them to build new houses and 
barns, many of which have become obsolete. The export demand for 
lumber is likely to continue in heavy volume since European countries 


income 


“Last, but not least, we have the basis for expecting building to con- 
tinue in good volume for some months to come.” 








Pulp and Paper Statistics for December and Twelve 
Months—Falling Off in Production for Month. 


The total production of paper for the month of December, 


for all identical miils reporting to the American Paper and 
Pulp Association, was 530,505 tons as compared with 


557,392 tons for November, a decrease of 5%. Total 
identical mills production of all grades of pulp for December 
totaled 186,986, a 2% decrease over the production of 
190,804 tons in November. Detailed statistics. for De- 
cember and the 12 months are furnished as follows by the 


| Association: 


COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF DECEMBER 1927. 





Practical 
Product’n 
Capactly 


147,498 


P. C. 
Capa- 


P. C. 
Capa 
ctty 


Grade. Prod- 


duction 
119,312 


Shtp- 





ging 
Felts and building~-- 
Other grades 


Total all grades _--- 











21,219 
531,495 














' 


| 701,682 








76 | 254,719 


COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF DECEMBER 1927. 


530,505 | 76 








No. 
Grade of 


On Hand'Product'n 
First of for 
Month Month 


Ground wood pulp-_--.-. 83,546 
Sulphite, news gr 36,435 
Sulphite, bleached 23,536 
Sulphite, easy bleached _ 3,484 
Sulphite, Mitscherlich_-_ 7,378 
Sulphate pulp 15,237 
17,325 

45 


Used 
During 
Month 


Shipped \On 





Pulp, other grades 
Total all grades 























111,345 | 186,986 | 171,626 14,892 | 111,813 





PAPER REVIEW FOR TWELVE MONTHS IN 1927. 





No. 
of 
Mts 


Stocks on 
Hand End 
of Month 


Production | Shtpments 





Total (feet) 379,699,106 351,199,713 339,788,172 

First 3 Weeks— 1928. 1927. 1926. 
Average number of mills. 114 103 
Production (feet) 270,102,695 189,552.427 
New business (feet) 292,985,859 274,713,573 
Shipments (feet) 260,913,329 237,186,275 


324,425,439 
1925. 

118 

256,191,606 


245,417,772 
273,567,000 


102 
248,059,895 
278,691,262 
239,410,506 





Industry 


Brookmire Economic Service, Inc., Sees Lumber 
Working Out of Depression Through Lower Produc- 
tion and Elimination of Weak Firms. 

The long period of depression in the lumber industry is 
nearing an end according to The Brookmire Economic 


Service, Inc. Production, which formerly had maintained 
a ruinously high rate, declined sharply during the past 
month, and, it states, figures for the present month justify 
the expectation that output will show a further reduction. 
It is noted that at the present time orders are coming in 
at a fairly rapid rate and exceed current output by a wide 
margin. Some improvement is undoubtedly of a seasonal 
character but a gradual betterment of conditions is in 
prospect. The decline in prices of both hardwoods and 
softwoods was definitely checked in December and since 
then prices have remained much firmer. One of the most 
remarkable features of the current situation according to 
Brookmire, is the fact that the present high rate of fail- 
ures of lumber concerns, normally an unfavorable factor, 
is at present the main reason for prophesying improve- 
ment. This weeding out of weak concerns will, it states, 
keep supply in better adjustment with demand and pre- 
vent much of the ruinous competition which has proved 
detrimental to the best interests of the industry. The 
economists further report: 


“For the entire year 1927 there were 850 fatalities of lumber com- 
panies against 644 in 1926, the previous high year. Failures in Decem- 
ber, 927, equalled 95, the largest number for any month on record. 
During 1927 liabilities involved in these failures amounted to $43,- 
982,000, more than double the 1926 record figure of $21,218,000. These 
figures are ample proof of the trying period witnessed by the lumber 
industry during the past few years and afford some basis to the belief 
that in 1928 the industry will be left in the control of the stronger firms. 
: Some improvement in demand is expected. General business is show- 
ing signs of revival and at least during the next few months, the con- 





(Nat Tons) 
1,485,495 
1,101,348 


617,396 
151,668 


(Na Tons)\(NeTons) 
1,474,521 
1,094,414 
2,303,656 
601,338 
150,566 
359,922 
171,875 
ging 68,460 
Felts and building 122,026 
Other grades 263,172 


6,609 ,944 


Newsprint 
Book 


17,698 
254,320 

















__ Total all grades 6,644,376 





WOOD PULP REVIEW FOR TWELVE MONTHS IN 1927. 





No. 


On Hand 
Grade of 


Used Shtpped 





Ground wood pulp 
Sulphite, news grade 
Sulphite, bleached 
Sulphite, easy bleached 
Sulphite, Mitscherlich 
Sulphate pulp 17,090 
Soda pulp 53,275 
Pulp, other grades 186 185 


1,033,039 32,597 
32,467 
31,576 

6,153 
11,654 




















Total all grades 2,320,860 | 2,173,286 | 184,997 | 111,813 











Committee Representing Silk Association of New York to 
Visit Japan to Demonstrate System of Raw Silk Class- 
ification.. 

Practical demonstration of the system of raw silk classi- 
fication Committee of the Silk Association of America, Inc., 
will be given to Japanese reelers and raw silk dealers by 
a commitee, appointed by the executive committee of the 
Silk Association of America, Inc., who will visit Japan this 
spring at the urgent invitation of the Raw Silk Associa- 
tion of Japan, official organization representing Japanese 
filatures. This demonstration of testing raw silk accord- 
ing to the system recommended by the Raw Silk Classifica- 
tion Committee will form, it is believed, a valuable step in 
the development of an international system of raw silk 
classification. 

William C. Cheney will head the committee which will 
sail from San Francisco on the President Taft on March 
30 and return the later part of May, and which will in- 
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clude Albert Bosshard of Stehli Silks Corporation; D. E. 
Douty, H. B. Arundale and J. A. Nary of the United States 
Testing Company, Inc. 








1927 Most Disastrous Year Since 1877 for British Cotton 
Spinners. 

In a recent issue of the London “Financial News” it 
was stated that “not since 1877 have shareholders in 
Lancashire Cotton Spinning Companies experienced such 
a disastrous year as the one just closed.” The article, in 
presenting several tables, one of which shows the dividend 
declarations during the past three years of 310 Lancashire 
Spinning Companies, said: 


Throughout 1927 trade in the American spinning section of the in- 
dustry was deplorable. It was much better in the fine counts section, 
but even those spinners had to be content with less profit than in the 
three preceding years. There is no doubt but that the general strike 
and the long coal stoppage of 1926 dealt many firms a fatal blow. When 
demand for yarn was very brisk in January of last year, the majority 
of spinners of American yarn were so exhausted financially that they 
were unable to make a firm stand for better prices, and a tremendous 
business was done at a loss. In the spring a number of firms were 
compelled to seek the protection of the Chancery Court against pressing 
creditors, and during April and May there was a mild sort of panic 
among loanholders which undermined the financial position of firms that 
would probably have weathered the trade depression otherwise. The 
consequences were disastrous for shareholders generally. Their invest- 
ments slumped in the market to unprecedentedly low levels, and lost on 
balance about one-fourth their value. During the year the directors of 
89 spinning companies called up a portion or all of their unpaid share 
capital. These demands aggregated £4,547,490, and were made upon 
investors whose financial position generally had been impoverished by 
the prolonged depression of trade and consequent loss of income. An 
analysis of the appended dividend returns of 310 companies shows that 
compared with previous years since the boom of 1920 the past year was 
as disastrous as 1923 and 1924 when the severe post boom slump oc- 
curred. 

Compared with 1926, the number of companies that piad dividends de- 
creased from 145 to 101, and over £20,000,000 of capital in spinning 
companies has now been in use for seven years without any return in 
the form of dividends or interest having been made to the shareholders. 

The Cotton Yarn Association functioned for a comparatively short 
time during the year, but its efforts were nullified to a large extent by 
the dislike of many spinners for any sort of combination. The op- 
ponents, however, would have had less influence on the general situation 
if they had not derived a gerat deal of support from the foreigner. 

During the time that spinners were endeavoring to improve their 
margins, Belgian spinners assisted the customers of Lancashire, and in 
the Netherlands market especially, to keep down prices by dumping big 
weights of coarse and medium yarns in Manchester at prices much be- 
low those of the cheapest Lancashire producer. This practice did not 
lead to any great volume of foreign yarn being bought, but it had the 
desired effect of crippling the Oldham spinner. 


Average Return. 

The 310 companies in the appended tables have a total paid-up share 
capital of £50,017,486, and the aggregrate amount of dividends dis- 
tributed in 1927 was £901,897, which represents an average return of 
1.8%, compared with 2.7% in 1926. The average return for the past 
seven years is 2.6%. 

As in previous years, the firms who did not recapitalize or reconstruct 
in the 1919-20 boom have not done badly. Out of the sixty-five com- 
panies in this section forty-three paid dividends totalling £274,324, 
which, on the combined capital of £3,731,595, is equal to an average of 
7.3% per company, compared with 9.6% in 1926 and an average of 
8.7% for the past seven years. 

The second table deals with thirty-five companies that increased their 
capital out of reserves, and of these twenty-seven made some distribu- 
tion. Their combined share capital is £6,128,563, and £378,540 was 
paid out in dividends, and representing an average return per company 
of 6.1%, against 8.6% in 1926, and an average of 6.9% for the past 
seven years. 

In the third, but largest section of the trade, there are 210 companies 
which were reconstructed during the post-war boom. Their combined 
capital is £41,157,388, and only thirty-one paid any dividend. These 
distributions totalled £249,013, which represents only 0.6% on a 
tremendous amount of capital. For the companies in this section the 
past year was the worst in their history. Their average return for the 
past seven years represents but 1.3% on the combined capital, and the 
return in 1927 was 0.7 less than in the disastrous year 1926. 








Opening by American Woolen Company of Fall Lines 

in Men’s Suitings with Advance in Prices. 

The opening on Jan. 30 by the American Woolen Co. of 
men’s staple worsted suitings for the fall of 1928 disclosed 
a very moderate advance in prices over the last Spring and 
Fall lists, ranging from close to 3c. to slightly over 10c. a 
yard on serges, 11c. to almost 16c. on cheviots, 5c. to 13c. 
on unfinished worsteds and 5c. or 6c. a yard on better grade 
French-backs. The foregoing is from the New York “Jour- 
nal of Commerce,” which in its account of the opening also 
stated: 


The early opening brought many buyers into the market, largely from 
nearby points, and a very nice business is reported to have been done yes- 
terday in Department 1. Salesmen who went on the road with the new 
prices on Saturday are expected to book a fair volume of early orders 
this week by reason of the “close’’ pricing of the lines, despite stiff ad- 
vances in wool costs. 

Observers expressed the opinion yesterday that the new list continues 


. . 9 
to show comparatively low prices on the basis of the appreciated raw | 


material costs in recent months, and the forecast is made that values are 





bound to rise between now and June 1 if wool rates continue to maintain 
their recent strength. 


Change in Terms. 


The change in terms from 10% 10-days, or 8% 60-days, or 7% 4-months, 
which have been in vogue since the organization of the company 30 
years ago, to a new basis of 3% 30-days, 1% 60-daysa, or net 4-months, ne- 
cessitated a complete revision of prices to incorporate the new terms, so 
that the comparison shown in the appended table indicates the advance 
in prices on a net basis. 

In other words, last Spring’s prices, which were unchanged from those 
of a year ago, were pared 10% to get the net cost, and the new list for 
Fall 1928 was reduced by 3% to the same base for purposes of comparison. 
However, this does not represent the savings occasioned to the buyer by 
reascn of the change in terms, for on a season dating of ‘‘June 1,” the 
buyer has an extra 29 days after that date in which he mey anticipate to 
get credit of the discount. 

There is a further concession to the buyers this season in an increase 
of discounts for volume purchases, those effective on more moderate 
purchases being quite material enough tc spur efforts among the smaller 
clothiers to use greater yardage in crder to derive the benefit of rebates. 
The radical change in terms by the leading factor has created the im- 
pression that some of the competing mills wil] have to change terms to 
net-60 days instead of net-30 as is now the vogue. 


Cheaper Goods Firmer. 


It is noteworthy that advances on cheaper fabrics are more material 
than on dearer goods, on the average, apparently because of the fact that 
the medium to low-end wools have risen in value more sharply than the 
better-grade wools, and this situation in the raw materials market seems 
to be reflected in the repricing of fabrics for the new heavy weight 
season. 

While the new Fall prices show an average advance of 5c. to 7%ec. a 
yard over the Spring opening levels and those of a year ago, actually they 
have not changed materially when compared with the last Spring list, 
for there have been several advances since last Fall which ranged from 
2%ec. to 12%c. a yard. The actual advance over the previous opening list 
is not believed to have averaged much more than 3%, whereas wool 
prices have risen sharply, and are likely to lead to further advances 
before Fall manufacturing gets into full swing. 

The American’s popular No. 414-1 cheviot, 14-ource, which has been a 
leading volume number for several seasons, opens at $1.86 a yard, which, 
on a net basis, is up 11.6c. a yard, while No. 3756 cheviot, the cheapest 
cloth in the line, is up 12c., and No. 3657, at $1.72, is up 15.8c. The 
key serge, ll-ounce 3192, opens at $2.16, which is advanced only 4.7c., 
net, and No, 3844, 16-ounce serge, at $3, is up &.2c. The heaviest advances 
in the serge farnily were 10c. on No. 9606 and 10.3c. on No. 9627, which 
are 14 and 16 ounce fabrics. 


Mink Prices Too Low. 

Their well known No. 9613-1 unfinished worsted is up 9%4c. to $2.07 and 
No, 3333, a 12-ounce number, is marked up 13c. to $2.13. The high- 
priced French-backs are only slightiy advanced as compared with the 
serges, cheviots and unfinished worsteds, averaging only 5c. or 6¢. 
a yard. 

Comments in the trade were that prices are opening too low, the 
impression being that the staple goods market has been passing through 
rather severe competition for new business, which precludes the ability of 
the large mills to secure a more material mark-up. Nevertheless, it is 
agreed that the big company is making a legitimate bid for business, and 
that on a faltering clothing market it was futile to expect an advance of 
sharp proportions. 

Sales executives stated yesterday that the company has had a very 
satisfactory year, probably the best in the last five, and that prospects 
for the present year are very promising. It is credited in the open 
market that if the company had not been set back financially by the flood, 
which loss will probably be charged up to depreciation, a tidy profit would 
have been shown. Nevertheless, a manufacturing surplus is likely to be 
shown in the financial statement for the second half of 1927. In the 
first half of 1927 the company had a net profit of $239,202, against a 
deficit in the whole of 1926 of over $2,000,000, 


The following comparison is from the same account: 
AMERICAN WOOLEN CO. PRICES COMPARED. 





Spring 1928 
& Fali 1927 
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Production of Natural-Gas Gasoline Continues at 
High Rate. 

According to the Bureau of Mines, Department of Com- 
merce, the production of natural-gas gasoline in December 
1927 continued at a high level but the daily average produc- 
tion of 4,760,000 gallons did not quite equal the record figure 
of the previous month, 4,770,000 gallons. Production in 
the chief producing district, Oklahoma-Kansas, showed its 
usual increase but this was more than offset by the declines 
in Texas and the Rocky Mountain States. Stocks of 
natural-gas gasoline at the plants amounted to 30,847,000 
gallons as compared with 34,440,000 gallons on hand the 
previous month. This material decline was undoubtedly 
due to continued heavy demand by refiners for blending 
purposes. The Bureau also gives the following data: 

OUTPUT OF NATURAL GAS GASOLINE (IN GALLONS) x. 





Production. x Stocks End of Month. 





Nov. 1927. ; Dec. 1927. | Dec. 1926. | Nov. 1927. | Dec. 1927. 


8,300,000) 10,000,000) 
1,400,000) 1,300,000) 
53,700,000! 57,300,000) 4 
27,500,000) 27,000,000, 





2,918,000 3,240,000 
294,000 281,000 
17,774,000, 15,635,000 
10,422,000, 8,789,000 
1,314,000| 1,162,000 
469,000 466,000 
33,191,000} 29,573,000 
1,249, 000! 1,274,000 


34,440, 000| 30 30,847,000 


Appalachian 
Ind., Ill., &c 
Okla., Kans., &c--- 


Louisiana and Ark... 
Rocky Mountain... 


Total east of Calif. - 
California ‘ 





101,500,000|105,200,000] 
41, ate re En 42,300,000) 39,800,000) 


Total United States.|143,200, 000|147,500,000|130,200,000. 
Daily average 4,770,000| 4,760,000' 4,200,000! 


x Approximately 97% net production; 3% gross. 
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Crude Oil Production Shows Substantial Decline. 


A decrease of 25,650 barrels occurred in the daily average 
gross crude oil production in the United States during the 
week of Jan. 28, according to statistics furnished by the 
American Petroleum Institute, which estimates that the 
production for that week was 2,355,250 barrels, as compared 
with 2,380,900 barrels for the preceding week. Compared 
with the output of 2,370,350 in the corresponding week of 
1927, current output was a decrease of 15,100 barrels. The 
current daily average production east of California was 
1,741,950 barrels, as compared with 1,764,300 barrels, a 
decrease of 22,350 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
indicated: 


(in Barrels.) 


DAILY AVERAGE PRODUCTION. 
Jan, 28 '28. Jan, 21 '28. Jan. 14 '28. Jan. 29 '27. 
3,0 607,250 
115,750 
127,450 


Southwest Texas 
North Louisiana 
Arkansas 


57, 150 

11,000 

6,950 

2,450 3,700 

613, 300 615,600 647,400 

2,355,250 2,373,100 2,370,350 

The estimated daily average gross production of the Mid-Continent 

field, including Oklahoma, Kansas, Panhandle. North, West Central, 

West Texas, East Central and Southwest Texas, North Louisiana and 

Arkansas, for the week ended Jan. 28 was 1,438,850 barrels, as compared 

with 1,448,700 barrels for the preceding week, a decrease of 9,850 barrels. 

The Mid-Continent production excluding Smackover, Arkansas, heavy oil, 

was 1,369,750 barrels, as compared with 1,380,000 barrels, a decrease of 
10,250 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, follow (figures in barrels 
of 42 gallons): 


62, 700 
12,550 
7,750 





North Loutstana— 


Jan. 28. Jan. 21. 
3,1 Haynesville 


Jan. 28. Jan. 21. 
6,300 6,300 
8,350 


Arkansas— 
Smackover, light 8,850 
Smackover, heavy 

Coastal Teras— 

West Columbia 
Blue Ridge 
Pierce Junction. 
Hull 

Spindletop 


Orange C Ty 
Hutchinson County... 49,400 — 


Carson County 


eeler 
West Central Tezas— 
Brown County 


California— 
Santa Fe Springs 
Long Beach 
| Huntington Beach 








Crude Oil and Gasoline Prices Remain Unchanged. 

No price changes of note were reported in the crude oil 
and gasoline markets of the country during the week just 
ended. On Feb. 3 quotations in the wholesale markets at 
Chicago were reported as follows: Gasoline, motor grade, 
5% to 6c.; kerosene, 41 to 43 water white, 4% to 4%c.; 
fuel oil, 24 to 26 gravity, 85 to 90c. 








Agreement to Restrict Production of Oil in Seminole Field 
(Okla.) Extended to April 1. 
Supplementing the item in our issue of Jan. 28 (page 
503) regarding the extension by Seminole Oil operators of 
the restriction agreement, we quote the following Associ- 
ated Press advices from Tulsa (Okla.) on Jan. 30: 


Operators of the Greater Seminole oil field of Oklahoma today agreed 
to extend the present shut-down rulings in that area until April 1. 
The Little River Pool curtailment agreement was excepted from this 
decision and the curtailment program there will terminate March 1. 

The decision was reached at a meeting at which every operating 
company and individual operator in the Seminole area was represented. 
The action was on recommendation of the Curtailment Committee, 
headed by Ray M. Collins, umpire, and included a reservation that 
the spacing of wells in the newly opened Maud Pool should be left 
undecided until that district is officially opened up on or after April 1. 








Production and Ditnuane of Slab Zinc in United 
States Show Slight Decrease During First Half of 
January—Stocks at Jan. 15 Total of 44,366 Tons. 


During the first half of January, 24,729 short tons of 
slab zinc were produced and 21,114 tons were shipped, as 
compared with 26,942 tons produced and 29,123 tons 
shipped in the second half of December and 25,405 tons 
produced and 21,793 tons shipped in the first half of that 
month, according to the American Zine Institute, Inc., 
which also reports: 

Stocks of slab zinc on Jan. 15 totaled 44,366 short tons. compared with 
40,751 short tons at the beginning of the month and 29,912 short tons at 
Jan. 31 1927, an increase of 3,615 tons and 14,454 tons, respectively. Of 
the total shipments for the first half of January this year 18,504 tons went 
to domestic consumers and 2,610 tons were exported. The amount of 
metal sold but not yet delivered at Jan. 15 was 24,631 tons; total retort 
capacity at that date amounted to 126,120 tons; the number of idle retorts 


available within 60 days, 42,104; the average number of idle retorts operat- 
ing during the first 15 days of January, 72,353; number of retorts operating 


at Jan. 15 were 72,668. 
For production, shipments, &e., of slab zine for the 12 
months ended Dee. 31 1927, see ‘‘Chronicle’’ of Jan. 14 


1928, page 179. 








Crude Petroleum Output Shows Further Decline in 
December—Production for Full Year 1927 In- 
creased 123,561,000 Barrels Over Preceding Year— 
StocksAgain Increase. 


According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering lines, the production of crude petroleum in the 
United States during Dec. 1927, amounted to 74,108,000 
barrels, a daily average of 2,391,000 barrels. This represents 
another material drop in output, it being a decrease of 69,000 
barrels from the November daily average. The Bureau adds: 


Daily average production in Oklahoma fell off 70,000 barrels in December, 
23,000 barrels of which was in the Seminole district. Texas, Louisiana, and 
Wyoming were the only States to show increased daily output in December. 
The increased output in Texas resulted mainly from developments in West 
Texas, although the Gulf coast district also showed an increase, the first 
in several munths. It is of more than passing interest that December, 
1927, was the first time since 1902 in which production in Texas exceeded 
that in California. In general, the decreased output in December resulted 
from a general decline in activity as evidenced by the relatively small num- 
ber of weils compieted—905. This was the smallest number of completions 
since January, 1925. 

Stocks of crude petroleum east of California amounted to 351,646,000 
barrels on the last day of the year. This represents an increase over stocks 
of Nov. 30 of 2,761,000 barrels, which was the smallest addition to stocks 
since January, 1927. Stocks of both light and heavy crude in California 
decreased during the month. 

The production in the Seminole field during December, 1927, amounted 
to 12,347,000 barrels, a daily average of 395,000 barrels. This represents 
a decrease in daily average production from the previous month of 23,000 
barrels. This was the greatest decline for any month, except August, 
since the peak was reached in July. Completions in the field totaled 70 
as against 99 in November; average initial production was 600 as against 
800 barrels in November. A total of 164 wells were drilling at Seminole 
on the last day of the year, as compared with 220 the month previous. 
Stocks at Seminole again increased, although not as much as in November. 

The slump in production in the Panhandle was checked in December, 
when the daily average production was the same as in November. This 
resulted from an increase in completions and in average initial production 
which counterbalanced the natural deciine of the old wells. 

Production at Seal Beach again declined, while that of Long Beach again 
increased. Comparatively few completions were recorded in the latter due 
to the fact that sufficient time had not elapsed for the majority of tests to 
reach the recently discovered deep sand. 


STOCKS AT SEMINOLE. 
(Barrels of 42 U.S. Gallons.) 





| Nov.30 1927|Dec. 31 1927 


9,000 
“14, 311 ,000 





462,000 
14,916,000 


\ 14,690,000! 15,378,000 


Tank-farm stocks 





Total stocks 
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PRODUCTION. 
(Barrels of 42 U. 8. Gallons.) 





November 1927. December 1927. December 1926. 
Datly 
Average 





Datly 
Total. | Average 


4,483,000' 145,000 
4,590,000] 148,000 

295,000] 10,000 
2.924.000! 94,000 


Total. 


12,347 ,000|398,000 
2,525,000| 84,000) 2,600,000) 84,000 
1,500,000 50,000; 1,340,000 43,000 

3,050,000! 102,000! 3:400,000'110,000 


Datly 
Average 


ey 421,000 


Total. 

















RECORD OF WELLS, DECEMBER 1927. 
(Barrels of 42 U. 8. Gallons.) 





Total 
Initial 
Production. 


12 44,400 

6 11,200 
*oi 100 
6,000 


Completions . 
Dry. 


Average 
Inttial 
Production. 


600 
500 
190 
1,500 


Drilling 
Dec. 31. 


164 
123 
5 
94 





Gas. 


0 
3 








A distinct falling off in refinery activity, due to the 
general decline in gasoline consumption, was evidenced in 
December, 1927, when daily average runs to stills amounted 
to 2,275,000 barrels as against 2,326,000 barrels the pre- 
vious month. Daily runs to stills of foreign crude, however, 
showed a slight increase, reflecting increased imports of 
Venezuelan oil. 

The decline in crude throughout resulted in a material 
decline in gasoline production from the record figures of 
November. Imports and exports of gasoline were also lower 
than in the previous month. Daily average domestic de- 
mand for gasoline in December was 765,000 barrels, a decline 
from the previous months of 48,000 barrels, or 6%, but an 
increase over December, 1926, of 11%. The decline in 
consumption of gasoline was reflected in stocks which in- 
creased in every refinery district except California. The 
total on hand on Dec. 31 was 32,323,000 barrels, an increase 
over the previous month of 1,922,000 barrels. At the 
present rate of total demand, these stocks represent 37 
days’ supply as compared with 32 days’ supply on hand 
a month ago and 49 days’ supply on hand a year ago. 

Among the minor products, the increased domestic de- 
mand for kerosene and wax were of particular interest. 
Stocks of gas oil and fuel oil east of California were drawn 
on quite extensively to meet the cold weather demand for 
fuel. 

The refinery data of this report were compiled from sched- 
ules of 318 refineries, with an aggregate daily crude oil capa- 
city of 2,869,000 barrels. These refineries operated during 
December, 1927, at 79% of their recorded capacity, as 
compared with 322 refineries, operating at 81% of their 
capacity in November, 1927. 

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
Including Wax, Coke, and Asphalt (in Barrels of 42 U. S. Gallons.) 


| 


| Jan.-Dec. | 
1927. | 





December December 
1927. 1926. 


| November 


| Jan.-Dec. 
1927. _ | ee. 1926. 
| 


New Supply— | 
Domestic production:| 
Crude petroleum: 
65,378,000 65,784,000, 60,220,000 784, 149,000 633, 726,000 
8,400,000) 8,324,000) 12,405,000) 110,286,000) 137, 148,000 


72, 625,0 000 894,435, 000) 770,874,000 


Total crude | 73,778,000) 74,108,000) 
Natural-gas gasoline, 3,410,000} 3,512,000} 3,100,000| 38,751,000) 32,305,000 
176,000} 2,563,000) 2,112,000 


Benzol 205, 000) 212, 000) 
75,901,000 935,749,000 805,291,000 
Daily average. 


77,393,000; 77,832,000 
11,000 2'448,000 2,564,000; 2,206,000 
Excess of daily aver- } 
age domestic produc- 


2,580,000; 2,5 
tion over domestic) 








PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH’ 
CLASSIFICATION BY GRAVITY. 


(Barrels of 42 U. 8. Gallons.) 





November 1927. 
Total. \Datly Av. 


2,525,000 84,200 
131,000 4,400, 129,000 

33,000, 1,1 oie ane 
595,000 


625,000 20, 
ee 861,000 1,528,700 45,500,000 
3,801,000 126,700) 4,007,000 
2,286,000 76,200) 2,464,000) 
18,516,000, 617 ee 939,000, 610, 


3,778,000 2,459,300 74,108,000/2,390, 


2,923,000 97,400) 2,807,000 90, 
000 617,200/18,939 000) 61 
7,300 217,000) 
18,700 
2,400 
2,100 
300 
108,700 
9,600 


December 1927. 
Total. |Datly Av. 








2,441,000 








Mid-Continent ad 
Gulf 











ss 
an 
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uisiana _ . 
Gulf Coast... - 
Rest of State-- 
Michigan 


E 
senenee 


— 


COeasIe ew sI COW 


2 
oN eS 


Qr 


New Mexico.... 


191,060) 

564,000 

443, po 

100 ~=121,000 3,300 1,708,000 
789° 600 22,309 oe 719,600 277,274,000 176 
59,800 1,807,000, 58,300 23,586,000 25, 
729,800 20, 502,000 66 1,300 253,688,000 153,83 
26.700 782,000, 25,200 9,596,000 8,96 
200 4,000 100 ,000 

605,200 19,406,000 626,000 213,768,000 166,916,000 
118,500 3,696,000 119,200 46,592,000 41,135,000 
486,700 15,710,000 506,800 167,176,000 125,781,000 
15,900 467,000, 15,100 6,009,000 5,946,000 
54,300 1,823,000 58,800 21,146,000 25,776,000 
35,500 1,228,000 39,600 14,299,000 18,010,000 
18,800 595,000) 19,200 6,847,000 7,766,000 


| 

65,378,000 2,179,300 65,784,000 2, 122, 100 784, 149,000 633,726,000 
| 8,400,000 280,000 8,324,000 268,500 110,286,000 137,148,000 
&o., not 


- 





Dee Oo wmoan 


Rest of State-_ 
Pennsylvania - -.-. 


ES2SN5 
S2SSSSESSES= 


> 
bat ae 


Gravtty (Approz.) 
Light crud 
Heavy crude. ..- 


a Final figures; total includes 3,900,000 barrels consumed on leases, 
included in 1927 figures. 


STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED 








Dec. 31 
1927. 


Nov. 30 
1927. 





At refineries (and in coastwtse transit thereto) 
reported by location of storage— 

East coast— Domestic 90 ,000 
86,000 
1,871,000 
2,777,000 
4,871,000 
1,432,000 
7,686,000 

219,000 

408,000 
6,149,000 
1,046,000 
1,400,000 


39,235,000 


8,6 
2,6 
8 


Appalachian 
Indiana, Llinois, &c 
Oklahoma, Kansas, &c 
Texas— Inland 

Gulf coast— Domestic 


1, 656, ‘006 
7,653,000 

204,000 

457,000 
6,104,000 
1,150,000 
1,394,000 


Arkansas and inland Louisiana 
Louisiana Gulf Coast—Domestic 


Rocky Mountain 





Total east of California “38, 827,000 35,475,000 
Elsewhere than at refinertes— 
Domestic—Reported by field of origin— 
Appalachian—N.Y., Pa., W. Va., , east-| Gross 
ern and Central Ohio Sw abloidiicten N 


Kentucky 


6,612,000 
6,285,000 
1,168,000 
1,041,000 


6,855,000 
6,570,000 


6,797,000 
6,501,000 
1,216,000 
1,090,000 


Illinois-Southwestern Indiana-.__.--. {Gross 


Mid-Continent—Oklahoma, Kansas, {Gross 
north and west Texas. 
Northern Louisiana and Arkansas. {Gross 


central, 


Gulf coast 


Rocky Mountain 


Total pipe-line and aS 
stocks east of California 


| Net 
Net 
.| Net 


Net 


Foreign crude petroleum on Atlantic Coast -~ 


Im ports—Crude_- - _ | 


Total new supply all! 


Total demand 
Daily average 


Exports b—Crude- _| 


Refined 
Domestic demand - -- 
Daily average 


Stocks (End of Mo.) 
Crude: 
East of California c: 


Total crude 
Natural-gas gasoline) 
at plants 
Total refined 


i 
Bunker oil (included 


above in domestic) 


355,000 
5,339,000 
1,159,000 


| 
199,000 


6,209,000 
755, 000. 


} 

282,000) 
4,987,000 
1,318, 000) 


| 
| 83,891,000) 84,796, 000) 82,206,000 1007257000 886,611,000 


368,000) 69,000 
58,156,000) 60,382,000 
13,352,000} 20,938,000 





2,796, =| 2,735,000) 2,652,000, 2,760, 1000) 2,429,000 


5,222,000 


1,5 


35,000) 


3,554,000) 64,087,000 a24,764,000 





! 


j | 
78,669,000) 83,261,000) 78,652,000 943,170,000 911,375,000 


3. 622, 000; 
280,000) 
10° 641,000) 


2,225,000 


2,686,000) 
1,717,000) 


2,537 ,000 
1,283,000 


2,584,000, 2,497,000 
15,843,000) 15,407,000 


9,863,000) 10,235,000 125,696,000 116,087,000 
66,748,000) 71,681,000) 67,134,000 801,631,000'779,881,000 


2,312,000] 


2,166,000 


} 2,196,000] 2,137,000 











| 
| 
300,475,000 303,639,000 225,404,000 303,639,000 225,404,000 

48,410, on 48,007, 000) 52,860,000 


21,191,000 20,058, 000! 30,861,000) 20,058,000! 30,861,000 
92,555,000) 91,797,000, 87,270,000) 91,797, ,000| 87,270,000 


ae 


48,007,000, 52,860,000 


| 








|462,631,000 463,501,000 396,395,000/463,501,000) 396,395,000 


820,000 


734,000 


455,000) 


734, ooo] 455,000 


119, 198,000 119,949,000 123,247,000 119,949,000) 123,247,000 





3,953,000! 


| | 
|582,649,000 584,184,000 520,097 ,000 | 584,184,000 520,097,000 


4,264,000! 


4,066,000 


49,893,000! 46,662,000 





a Decrease. b Includes shipments to non-contiguous territories. 


of producers’ stocks. d Includes fuel oil. 


ec Exclusive 





Foreign crude petroleum on Gulf Coast 


Total 
stocks 


refinery, 


pipe-line, 
of domestic and foreign 


petroleum east of California 
Classification by Gravity (A pprorimate)— 


East of California— 


Light crude (24 deg. and above) 


Heavy crude (below 24 deg.).......-..-..-.-- 
Cr PRE, nincutteosacescus cheustied 


Heavy (including fuel) 


1,263,000 
1,109,000 
12,708,000 
12,18%,000 





and tank-farm 
crude 


229,754,000 
218,378,000 
28,005,000 
25,577 ,COO 
18,007 ,GOO 
17,61£ ,000 
27,298,000 
27,256,000 


1,287,000 
1,134,000 
12,664,000 
12,170,000 
233,997,000 
221,558,000 
28,174,000 
25,373,000 
17,969,000 
17,526,000 
27,279,000 
27,235,000 


12,255,000 
11,770,000 
154,558,000 
142,208,000 
34,318,000 
31,640,000 
20,430,000 
20,031 ,000 
28,129,000 
28,075,000 





325,048,000 
309,719,000 
106,000 
233,000 


329,151,000 
312,322,000 


258,772,000 
242,180,060 





52,000 
37,000 


165,000 
444,000 








339,000 


89,000 


609,000 





348,885,000 


300,475,000 
48,410,000 
21, 191, 000 





92, 55, 05, 600 


351,646,000 


203,639,000 
48,007 ,000 
20,058,000 





91,797,600 





278,264,000° 


225,404,000 
52,860,000 
30,861,000 
87,270,000 





a Final figures. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM. 
(From Bureau of Foreign & Domestic Commerce—In Barrels.) 





| 
November 1927. December 1927. | January-December . 





Datly Datly 
Total. | Average| Total. | Average 1927. 1926.a 





Imports— 
From Mexico 
From Venezuela 
From Colombia - - 
From other countries - - 


Total imports 
Erports— 
Domestic crude oil: 
To Canad 
To other countries. - - 
Foreign crude oil 


Total exports 














| 


1,864,000) 


62,100 1,327,000; 42,800 26,019,000 40,398,000 


2,748,000, 91,600 3, 510,000 113.200,21, 332,000 12:285,000 


727, 000 


998,000) 
pee 


9,400, 305, ne 


24,300 1,075,000, 34,700 
y 9,600] 


| 7,962,000 
2,843,000) 4,078,000 


3,621,000 





pe 
'5,339,0 000 178,000 6,209,000 200, 300 58,156,000 60,382,000 


33,300 1,412,000, 45,600 13,036,000) 12,983,000 
9,800 oN 2,423,000 





1,280,000! 42,700'1,717,000' 55,400 15,843,000'15,407,000 





Note.—No shipments to territories during December. 


a Final figures. 
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INDIOATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
OALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 


December 1927. J 


Datly Ae. 
87.300 





hy 





November 1927. 
Total. |Datly Ao. 
85,600 


yD 





1927. 


30,922,000 
1,365,000 


1926.8 


29,343,000 
3,400 2,338,000 
1,100 435,000 94,000 
19,.800| 7,351,000) 7,241,000 
1,371,700 470,260,000 447,713,000 
132,200 52,184,000| 44,484,000 
80,200, 31,024,000, 38,709,000 








2,706,000 
3,300} 104,000 
1,100 33,000 
17,900| 614,000 
1,408,000 42,524,000) 
128,700) 4,100,000 
90,400) 2.485.000 





Mid-Continent 
Rocky Mount's 
&P 
Deliveries & 
exports _ . . 





1,695,700 593,541,000) 569,922, 
™ Deliveries... 1,703,100 51,447, 1,659,600 582,971.000 559,900, 
Foreign petrol. 176,600 6,459, 208,400 58,676,000, 60,179, 
rr 
& Deliveries of | | 
& domestic & 
for. petrol. 66,391 ,000'1,879,700 57,906,000 1,868,000 641,647,000 620,079,000 
a Final figures. 
NUMBER OF PRODUCING OIL WELLS COMPLETED. 


1,735,000 52,566, 


333 BPeBEEE 


000 
000 
000 




















November 1927. Jan.-Dec. 1927. | Jan.-Dec. 1926.0 


1,044 | 905 14,680 19,013 


x For &tates east of California, from “Oil & Gas Journal’; for Ceiifornia, from the 
American Petroleum Institute. a Fina! figures. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 





December 1927. | 








Jan,-Dec. o7\ yrn.-Dec ‘26a 


10,691,000 | 11,104,000 
23,010,000 | 23,149,000 
11,675,000 8,453,000 
224,000 

4,028,000 5,800,000 
6,952 .000 8,115,000 
355,000 557 ,000 


Noo. 1927.\Dec. 1927. 

















a Final figures. 


STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED 
STATES DEC. 31 1927 (BARRELS). 





Gas Oll & 
Fuel Ou 


Lubri- 


Gasoline. Kerosene. * canis. 





11,209,000 
1,068,000 
1,434,000 
5,205,000 
8,727,000 
3,681,000 


4,748,000 
1,035,000 


1,401,000 2.629.000 
840,000 
512,000 


114,000 
: 127,000 
1,734,000 872,060 
7,669,000 
7,841,000 
1,236,000 

911,000 





te 
United States total 
. 8. total Nov. 
Texas Gulf coast 
Louisiana Gulf eoast 


32,323,000 
30,401,000 
4,197,000 
1,413,000 


«31,982,000 
«33,637 000 
7,004,000 
3,120,000 


7,860,000 
7,524,000 
1,606 .000 

113,000 














Other 

Fintshed| Unfinished 
Asphalt | Products| Ots 
(Tons). | (Bois.). (Bois .). 


Waz 
(Pounds) . 


56,754,000) 
24.890.000 
16,353,000) 

2,904,000 


Coke 
(Tons). 





6.666.000 


pa 

Indiana, Illinols, &e 
oe 

9. 327, ‘000 


' 1,522,000 
_316,000 000 y8.746,000 





& 
United States total 
U. 8. total Nov. 30 1927. 


167,214,000 345,100 
171,700,000 349,200 


220,800 1221,000 35,314,000 
196,200 1120,000 35,209,000 
Texas Gulf coast 8,659,000, 69,400 10,900 4,000 8,167,000 
Louisiana Gulf coast 43,875,000 61,100 32,300 136,000 1,582,000 


x East of California. y Includes 1,615,000 barrels tops in storage. 














Steel Industry Shows Marked Improvement in Demand 
and Output With Rising Prices—Pig Iron Also Gains. 


A marked increase in blast furnace operations in January, 
fresh price advances and further evidences of heavier con- 
sumption reflect the growing strength of the steel market, 
declanes the “Iron Age’’ in its Feb. 2 market review. The 
rapidity of recent gains in steel mill operations is given fresh 
emphasis by the blast furnace statistics. 
active furnaces in the month, all of them steel works stacks, | 
is indicated by telegraphic reports of the “Age’’ on Jan. 31. 
The nearest approach to this increase in recent years was a 
gain of 14 furnaces in Dec. 1925. The Steel Corpporation 
alone blew in 13 furnaces in the month and put out one, a 
net gain of 12. The operations of this producer’s plants now 
average 84% as against 82 last week and 75 three weeks ago, 
reports the ‘‘Age,” adding: 

Encouraged by expanding business and, no doubt, more determined to 
get better prices as a result of the poor showing of earnings for the last 
quarter of 1927. steel producers have announced fresh advances in quota- 
tions. Following the lead of the Steel Corp. subsidiary, all makers of wire 
nails and plain wire have marked up prices $2 a ton. 


producers of automobile body sheets have restored the former base of 4.1 5c., 
Pittsburgh, or $3 a ton above the recent ruling price, and there is more 





1,095,000 bi 


| 
} 








| have been marked up $2 per ton. 


Evidences of broadening demand are seen in the better showing in lines 
that have been lagging, notably pipe and tin plate. Pipe mill operations 
have increased to 70% of capacity, as compared with 60% a week ago. 
Three orders for line pipe in early prospect total 300,000 tons, one alone 
calling for 150,000 tons. An export inquiry for 15,000 tons of pipe is 
active, and an order has been taken by an independent producer for 4,000 
tons for Ontario, Canada. 

In tin plate, specifications are expanding, and requirements this year, 
according to reports from the canners’ convention in Chicago, promise te 
e .ceed those of 1927. 

Wire mills are running at 70%, which represents virtually a peak rate 
of operation in view of the surplus of producing capacity. Demand for wire 
products has improved materially, and some mills are booked for 30 days. 

The automotive industry has reached a good rate of production, although 
not running at capacity. The payroll of the Ford Motor Co. numbered 
90.000 as of Jan. 27, an increase of 4,000 since Jan. 14. 

Rallroad buying remains a major market factor. A Western road has 
placed 14.000 tons of rails and Chicago mills are still figuring on 75,000 tons. 
The Central RR. of New Jersey ordered 13,494 tons from the Bethlehem 
Steel Co. Track accessories booked at Chicago total 25,000 tons. The 
Pennsylvania RR. has purchased 600 passenger cars, an unusually large 
order for such equipment, and freight cars bought by three roads number 
1,250. For repairs to 1,000 cars the Norfolk & Western is inquiring for 
8.000 tons of plates and small shapes. 

Out cf nearly 45.000 tons of fresh structural inquiry, 27.(C00 tons is for 
railroad work. The Santa Fe alone will place 20.000 tons of bridge work. 
Awards of fabricated steel total 29.000 tons, including 4,500 tons for a 
bridge at Vicksburg, Miss., and 3,300 tons for New York subway work. 

Pig iron shipments are increasing in some districts, reflecting better con- 
ditions among foundries, but sales, except at Cleveland, have not been 
conspicuously large. Lake Erie furnaces sold 24.000 tons in the week, 
much of it in small orders. Large stock piles on furnace yards are a deter- 
rent to price advances. While current quotations are being fairly well 
maintained, there are occasional concessions on the larger tonnages, true 
particularly when furnaces of different districts meet in competition. 

Total production of pig iron in January. according to preliminary esti- 
mates, was 2,866,468 gross tons, or 92,467 tons per day, a gain of 5,507 
tons or 6.3% over the 86,960 tons per day in December. The net gain of 
16 furnaces brought the total active at the end of the month to 185. 

Exports of machinery from the United States in 1927 amounted to $435,- 
476.591, a gain of 9% over 1926, the largest total since 1920 and the second 
largest total ever shipped abroad. Machine tools exported from the United 
States in 1927 represented nearly double the value shipped in 1926, having 
been $12,538,313. against $7,104,277. 

Finished steel, on the basis of the ‘‘ 
vanced to 2.336c. a Ib., 


Iron Age’’ composite price, has ad- 
after holding at 2.314c. for six weeks. It is now 
cher than at any time since early last October, but is 244% below the 


level of a year ago. Pig ircn remains for a third week at $17.67 a ton, 


1,671.000 according to the usual composite tables which we append: 


Finished Steel. 

Jan. 31 1928. 2.336c. a Lb. 
SPP ap tnccnndnmebéawe 2.314c. 
One month ago 
One year ago. _..__.-. 
10-year pre-war average 

Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets. constituting 86% of the 
United States output. 

High. 
1927 _ .2.453c. 
1926. _2.453c. 
1925. _2.560c. 


Pig Iron. 

Jan. 31 1928, $17.67 a Gross Ton. 
One week ago $ 
One month ago 
One year ago 
10-year pre-war average 

Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 

High. 
1927_.$19.71 Jan. 
1926.. 21.54 Jan. 
1925... 22.50 Jan. 
1924__2.789c. Jan 1924_. 22.88 Feb. 26 19.21 
1923_.2.824c. Apr 2.446c. 1923_. 30.86 Mar.20 20.77 


January with a pig iron total of 2,840,716 tons or 


1 
13 
7 


Nov. 
July 
July 
Nov. 3 
Nov. 20 


an in- 


2.293c. Oct. 25 ‘ 


13 


Jan. 
Jan. 
Jan. 


$17.54 
19 46 
18.96 





20160090 crease of 142,508 tons over December has arrested the eight 


month decline in production and afforded further proof of 
the expanding demand for iron and steel, observes the “Iron 
Trade Review” of Cleveland in its Feb. 2 summary of con- 
ditions in the industry. The month’s net gain of 15 active 
blast furnace stacks, more than recouping the loss of capacity 
in the entire fourth quarter, was largely made possible by 
increased activity at steelworks, although heavy shipments 


from merchant stockpiles indicate a much higher melt of iron 
by foundries. 


In both pig iron and finished steel the trend of consump- 
tion continues up. January steel ingot output will show 
further improvement and the unfilled tonnage statement 
of the United States Steel Corp, for Jan. 31 is expected to 
reveal a moderate increase despite the fact contracting has 


A net gain of 16° | been subordinated to specifying and the wave of 1928 rail 


buying is subsiding, the ‘‘Review’”’ continues, adding further 
data as follows: 


Starting the year at a considerably lower level than in 1927, production 
has overcome this handicap and almost registered the gain looked for 
at this season. Steel corporation subsidiaries are operating this week at 
about 85%, contrasted with 83% last week and 86% a year ago. The 
industry as a whole, at just over 80%, is only a few points below last year’s 
gait. The Chicago district, again the pacemaker, is 5% better than a 
year ago. 

Several soft spots have developed, notably dragging specifications for 
sheets and tin plate in the Mahoning valley, but the strengthening price 
tendency is regarded as a corrective. All wire products save fencing 
Most makers of autobody sheets now 


ask 4.15c, Pittsburgh, an advance of $3 per ton, and are standing more 


Most of the leading firmly on black sheets at 2.90c, Pittsburgh, blue annealed at 2.10c and 


galvanized at 3.75c. With makers of stripsheets firmer, blue annealed 
may be stepped up to 2.20c. Plates, shapes and bars, recently advanced 


genera! acceptance of the $3 increase on cold-rolled strip announced by a_ $1 per ton to 1.85c, Pittsburgh, are scheduled for a further rise late in 


leading mill two weeks ago. 

The advance of Jan. 19 on plates, shapes and bars stimulated specifying | 
and drove in considerable pending business. This reaction was most pro- | 
nounced at Chicago, where the sales total for the week has been exceeded 
only twice in the past two years and the increase in specifications has pushed 
production up to 88% of ingot capacity. 

From Chicago also come more definite indications of the gradual aban- 
donment of short-term buying. Diminishing caution on the part of con- 
sumers is reflected in longer commitments and corresponding improvement 
fm mill scheduling. 


February. 

Steel bars are the most active of the heavy finished steel lines at both 
| Pittsburgh and Chicago, specifications at Pittsburgh exceeding the weekly 
average for 1927. For this the cold bar finishers and forgers are chiefly 
responsible, indicating activity in the automotive industry not yet reflected 
in sheets and other licht products. Car builders are specifying plates 
heavier at Chicago. Shapes are passing to fabricators at a rate that is high 
for the season and structural inquiry, featured by 25.000 tons for New 
York subways, 23,000 tons for the Chicago Civic Opera House and 20,000 


| tons for Santa Fe RR. bridge work, still points to an active Spring. 
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Buyers of semi-finished steel are a little more disposed to order ahead 
and, as in most finished lines, there is talk of higher prices on second quarter 
material. 

The $2 rise in wire products, except fencing, will have no real effect until 
present contracts are worked off, but the new quotations are based upon 
plain wire at 2.50c, Pittsburgh or Cleveland, and nails at $2.65. For wire 
rods $44 is now asked at Pittsburgh and Cleveland and $45 at Chicago. 
Heavier specifications are resulting in increased wire mill operations. 

Track fastening sales have been brisk at Chicago, reaching 25,000 tons 
in the past week. Rail inquiry at Chicago totals 75,000 tons. The 
Pennsylvania RR. has set a new high record for passenger coach purchases 
by placing 613. The St. Louis-San Francisco has broadened its car inquiry 
to include 4,500. The Norfolk & Western, in addition to ordering 250 
gondolas, will have 1,000 hopper cars repaired. The Chesapeake & Ohio 
has awarded 500 gondolas. 

Demands of automotive foundries in the Detroit and Cleveland districts 
have brought January shipments of pig iron well over December, and Feb- 
ruary promises further expansion. Fifty cents more, or $18. furnace, is 
now asked for iron at Detroit. Heavy sales in the Milwaukee district 
marked the week at Chicago. Inquiry is moderately heavier in the New 
York district. Pittsburgh presents a dull market, with prices unchanged. 
Sales in eastern Pennsylvania mounted to 40,000 tons. 

January pig iron output of 2,840,716 tons compares with 2,698,208 tons 
in December. It isthe best monthly total since last August but falls about 
8% short of the 3,101,346 tons of January 1927. The January daily rate 
of 91,636 is the highest since September, comparing with 87,039 tons in 
December and 100,043 tons last January. At the close of January 184 
stacks, or 15 more than at the end of December, were in blast. Not since 
the iast of August, when 189 stacks were active, have so many been pro- 
ducing. 

The “Iron Trade Review” composite of 14 leading iron and steel products 
is unchanged this week at $35.45. 





Preliminary Figures Show Sharp Gain in January 
Pig Iron Output. 

Preliminary estimates of the January pig iron production, 
gathered by wire by the “Iron Age” on Tuesday Jan. 31, 
indicate a sharp increase over December. With the output 
for the last day or two calculated by producing companies, 
the production of coke pig iron last month was 2,866,468 
gross tons, or 92,467 tons per day. This compares with 
2,695,755 tons, or 86,960 tons per day, in December, also a 
31-day month. The January increase in daily rate was 
therefore about 6.3%. 

The feature of the January operations was the net gain of 
16 furnaces. The incomplete returns indicate that 20 fur- 
naces were blown in and four blown out or banked. This is 
the largest net increase in many months, the nearest ap- 
proach having been one of 14 furnaces, in December 1925. 
The United States Steel Corp. is credited with 13 of the 20 
furnaces blown in, seven being Carnegie Steel Co. stacks 
and five furnaces located in the Chicago district. Only one 
Steel Corp. furnace was blown out, giving that organization 
a net gain of 12 stacks for the month. There were six inde- 
pendent steel company stacks blown in and two blown out, 
with one merchant furnace started up and one shut down. 
According to the data, there were 185 furnaces operating on 
Jan. 31. 

The actual output will be published next week. 








Bituminous Coal and Anthracite Production Shows 
Decline—Coke Output Also Falls. 

Considerable declines in the production of both bituminous 
coal and coke were noted by the United States Bureau of 
Mines for the week ended Jan. 21. The output of bituminous 
coal fell from 10,865,000 net tons in the week of Jan. 14 to 
9,729,000 net tons in the week of Jan. 21. Compared with 
the output in the corresponding week of 1927, when produc- 
tion amounted to 13,474,000 net tons, the loss is 3,745,000 
net tons. Anthracite production in the week of Jan. 21 was 
1,103,000 net tons, compared with 1,591,000 net tons in 
the week of Jan. 14. In the corresponding week one year 
ago, 1,488,000 tons were produced, a loss in the current 
year of 385,000 net tons. The statement of the Bureau of 
Mines is as follows: 


——— 
BITUMINOUS COAL, 

The total production of soft coa) during the week ended Jan. 21, including 
lignite and coal coked at the mines, is estimated at 9,729,000 net tons. 
This is a decrease of 1,136,000 tons, or 0.5%, from the output in tae 
preceding week. Production during the corresponding week in 1927 
amounted to 13,474,000 tons. 


Estimated United States Production of Steeinens Coal (Net Tons), ie. 
7-28 





Coal Cokea. 








Week year t» Date 


a Minus one day's production first week in April to equalize number of in 

the two coal years. b Revised since last report. c Subject to revision — 
The total quantity of soft coal produced during the present coal year 

to Jan. 21 (approximately 249 working days) amounts to 380,312,000 net 


tons. Figures for corresponding periods in other reoent coal years are 
given pvelow: 


467 ,632,000 net tons| 1923-24 456,745,000 net tons 

430,246,000 net tons} 1922-23 332,281,000 net tons 

As already indicated by the revised figures above, the total production 

of soft coal for the country as a whole during the week ended Jan. 14 is 

estimated at 10,865,000 net tons. This is 1,017,000 tons greater tnan the 

output in the preceding week, in which worxing time was curtailed by the 
New Year holiday. 


The following table apportions the tonnage by States and gives compar- 
able figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Na& Toms). 
Total Production for Week Ended————_ 
Jan. 14 % Jan. 15 Jan. 16 

1928. 1928. 1927. 1926. 
375,000 338 499, 474,000 

329,000 285,000 z 

1 240,000 d 
1,762,000 


y nd 
verage 
1923.8 


] 
SB 


| oa 
oom tod 
ee 
SSS 


&S 


328223 


35322282835 


o8suete 
PEE 


$282 


8822225 


sganesesse 
33 


Sxsesns see 
335 
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ad 
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3332 
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Total bituminous 10,865,000 
Pennsylvania anthracite... 1,591,000 


= 
@ 
os 
0g 


13,571,000 
1,834,000 


: 
23/8 





12,456,000 11,134,000 15,405,000 12,994,000 13,818,000 

a Average rate maintained during the entire months. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M., and Charieston division of the B. & O. 
c Rest of State, including Panhandle. 

ANTHRACITE. 

Tne total production of anthracite during the week ended Jan. 21 is 
estimated at 1,103,000 net tons, a decrease of 488,000 tons, or 30.7%, 
from the output in the preceding week. 

Estimated Untted States Production of Anthractie (Net Tons). 
1927-28——_——_ 1926-27 
Cal. Year Cal. Year 
Week. to Date. to Date.a 
1,286,000 63,427,000 ° A 
January |4_b 1,591,000 65,018,000 1,834,000 76,388,000 
PE Se. on tsintaddandoanh 1,103,000 66,121,000 1,488,000 77,876,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 
BEEHIVE COKE. 
Tne production of beehive coke for the country as a whole continues at 
4 rate between 80,000 and 90,000 tons a week. The total output during 
the week ended Jan. 21 is estimated at 84,000 tons, a decrease of 6,000 
tons from the output in the preceding week. 


Estimated Production of Beehive Coke (Net Toms). 
Week Ended-———— 





Week Ended— Week. 


1,368,000 


: 


Jan. 21 Jan. 14 

1928.b 1928. 

Pennsylvania and Ohio 7,000 61,000 

West Virginia 14,000 15,000 

Ala., Kentucky, Tenn. & Georgia hyo 4,000 
,000 


4 
Colorado and New Mexico 2, 3 
Washington and Utah 


ie 


ee§ 
28s 
358i 


eee! 


~ 


- 
- 


386 


. 
. 
, 


32 
28 | sas 


000 
000 





United States total d 
Daily average 14,000 1 

a Minus one day's production first week i 
in the two years. b Subject to revision. 


From preliminary car loading figures the National Coal 
Association estimates the production of bituminous coal for 


3 
90, 186,000 257.000 
5, 31,000 14, . 
n 


January to equalize number of da 


000 
000 
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the week ended Jan. 28 as slightly under 10,000,000 net tons 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of. the Federal 


Reserve banks on Feb. 1, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 


Reserve banks combined, shows increases of $38,200,000 in 
holdings of discounted bills, $30,100,000 in bills bought in 
open market and $50,000,000 in member bank reserve de- 
posits, and decreases of $17,400,000 in cash reserves, $7 ,200,- 
000 in Government securities and $7,900,000 in Federal Re- 
serve note circulation. Total bills and securities were $61,- 
100,000 above the amount held a week ago. After noting 
these facts, the Federal Reserve Board proceeds as follows: 


Larger holdings of discounted bills were reported by 7 of the Reserve 
banks, the largest increases, $18,800,000 and $17,800,000, being reported 
by the Federal Reserve banks of Boston and Philadaiphia, respectively, 
while the Federal Reserve Bank of Chicago reports a decrease of $5,400,000 
in discounted bills. The System’s holdings of bills bought in open market 
increased $30,100,000 and of U. 8S. bonds $5,700,000, Thile holdings of 
Treasury notes declined $11,200,000 and of certificates of indebtedness 
$1,800,000. 

Federal Reserve note circulation was $7,900.000 less than a week ago, 
increases of $2,500,000 at the Philadelphia bank, $2,200,000 at New York 
and $1,200,000 at Boston being more than offset by decreases at the nine 
other Reserve banks, the largest decrease, $6,100,000, being reported by 
the Federal Reserve Bank of Cleveland. 


The statement in full, in comparison with the preceding 





week and with the corresponding date last year, will be found 
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on subsequent pages—namely, p pages pages 682 and 683. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending Feb. 1 
1928 is as follows: 


Increase (+) or Decrease (—) 


Week. Year. 
Wel SEINE. ccrnccecnncoccestosscdesesseoos —$17,400,000 —$158,000,000 
eT —20,100,000 -—162,900,000 
Total bills and ene i  Iiheaneserhn er +61,100,000 +206,300,000 
ee NOE. COOE.. ccccaccceradecececcocsce + 38,200,000 + 30,200,000 
Secured by U. rw ence obligations. .......-.- + 33,700,000 + 92,900,000 
ee Gee GENNNE coc cacceadévosneccose= + 4,500,000 —62,700,000 
Bills bought in open market........--..------- + 30,100,000 + 48,300,000 
U. 8. Government securities, total.........-.-.- —7,200,000 + 129,800,000 
DR ictin bie dddistetbdavebaneiauseendsen + 5,700,000 + 8,600,000 
Sy ae ee ee —11,200,000 + 139,800,000 

Certificates of (OS I iO inhi aA — 1,800,000 —18,500,000 
Federal Reserve notes in circulation............--. —7,900,000 —109,500,000 
TE Sh ws nied ee dennebeeeneaneret + 50,300,000 + 153,700,000 
Members’ reserve deposits._...........-.----- + 50,000,000 + 162,700,000 
COVERS GIGI. kn wo cdétwdutidessbertoce + 2,200,000 —8,800,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve District—Brokers’ Loans. 

Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 652— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the ful. statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week show 
an increase of $27,135,000, the grand aggregate of these loans 
for Feb. 1 being $3,815,820,000. This total is only $3,753,- 
000 under the record total of $3,819,573,000 as reported on 
Jan. 11. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—49 Banks. 
Feb. 11928. Jan. 25 1928. Feb. 2 1927. 





























s $ $ 
Loans and investments, total_....--. .-- 7,222,043,000 7,201,773,000 6,270,217,000 
Loans and discounts, total_.........-- 5,219,403,000 5,189,848,000 4,515,410,000 
Secured by U.S. Govt. obligations... 60,255,000 46,907 ,000 56,136,000 
Secured by stocks and bonds- .__-_---- 2,612,346,000 2,566,875,000 2,057,204,000 
All other loans and discounts- -- ~~~ -- 2,546,802,000 2,576,066,000 2,402,070,000 
PD, SOO... o ndnevciebonadee 2,002 640,000 2,011,925,000 1, 764, 807 ,000 
Wo es Gn, SOONERS. ... ccccccavcceua i 098, 405, 000 1,103, 545, 000 ‘85: 854,3 53,000 
Other bonds, stocks and securities _ --_. 904, 235,000 908,380,000 900'464:000 
Reserve with F. R. Bank......._...-_-- 778,017,000 722,753,000 667,348,000 
Re iia os dive dcbibiicieaua ee 48,468,000 51,824,000 57,052,000 
Net demand deposits----.-- ee 5,607 ,377,000 5,497,155,000 5,031,796,000 
ee a ne dain need 1,097 ,260,000 1,102,154,000 925,687,000 
Government deposits. ...............-. 23,218,000 24,442,000 33,518,000 
jC Nes 110,746,000 99,016,000 96,690,000 
PE Se cc caceteddnadeade avn 1,435,240,000 1,316,944,000 1,100,362,000 
Borrowings from F. R. Bank, total_-__-_- 74,758,000 84,000,000 44,540,000 
Secured by U.S. Govt. obligations... 69,200,000 68,600,000 40,600,000 
De Vatdbenstadindebascinannve 5,558,000 15,400,000 3,940,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
i 1,267 ,004,000 1,275,055,000 885,123,000 
For account of out-of-town banks-_- ; ,496,999,000 1,472,135,000 1,123,780,000 
For account of others.........____ 1,051,817,000 1,041,495,000 721,098,000 
SE aacinteisheta tinea nae e 3,815,820,000 3,788,685,000 2,730,001,000 
a eee 2,914,263,000 2,893,797,000 2,050,325,000 
MT Ghiuenbowntavidesese 901,557,000 894,888,000 679,676,000 
Chicago—43 Banks. 
Feb. 11928. Jan. 251928. Feb. 2 1927. 
oans and investments, total._.________ 1,970,408,000 1,976,739,000 1,844,251,000 
Loans and discounts, total.._..._______ 1,459,454,000 1,459.839,000 1,418,237,000 
Secured by U.S. Govt. obligations__ 14,208,000 14,015,000 
Secured by stocks and bonds._._____- 747,234,000 753.293.000 703-407 000 
All other loans and discounts. _______ 698,012,000 692,531,000 701,589,000 
Emvestments, totel................... 510,954,000 516,900,000 426,014,000 
U. 8. Govt. securities._............ 237,527,000 240,374,000 178,416 
Other bonds, stocks and securities. 273/427/000 276,526,000 247 '508,000 
Reserve with F.R. Bank...__..______. 189,013,000 190,202,000 161,714,000 
Rc Rc aha 17,129,000 17,715,000 20;259,000 
Net demand deposits.........________ 1,287,319,000 1,304,017,000 1,209,470,000 
niall ana .251,000 641,2395000 "583,925,000 
Government deposits............____. 3,739,000 3,805,000 5,644,000 
ie tiesto ute nea nies itine 142,863,000 137,788,000 144,907,000 
ee 374,369,000 368,287,000 367,186,000 
Borrowings from F. R. Bank, total_____ 10,576,000 14,525,000 15,824,000 
eee ee U- 8. Govt. obligations_____ 7,835,000 9,000,000 12,878,000 
ETS ee eee 2,741,000 5,525,000 2,946,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
652, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business Jan. 25: 


The Federal Reserve Board's condition statement of 652 reporting mem- 
ber banks in leading cities as of January 25 shows declines for the week of 
$176,000,000 in net demand deposits, of $126,000.000 in loans and dis- 
counts, and of $30,000,000 in borrowings from the Federal Reserve banks, 
and increases of $27,000,000 in time deposits and of $19,000,000 in 
investments. 

Loans on stocks and bonds, including United States Government obli- 
gations, were $45,000,000 below the January 18 total at all reporting 
banks, reductions of $21,000,000 and of $20,000,000, respectively, being 
shown for the Boston and Philadelphia districts, and an increase of $14,000,- 
000 for the New York district. ‘‘All other’’ loans and discounts declined 
in nearby all districts, the decrease for the New York and Chicago districts 
being $50,000,000 and $19,000,000 respectively, and for all reporting mem- 
ber banks $81,000,000. 

Holdings of United States Government securities increased $46,000,000 
in the New Yerk district, $12,000,0C0 in the Chicago district, and $56,000,- 
000 at all reporting banks, while holdings of other bonds, stocks, and secur- 
ties declined $24,000,000 in the Chicago district and $37,000,000 at ali 
reporting banks. 

Net demand deposits, .which were $176,000,000 below the preceding 
week's total, declined in nearly all districts, the principal decreases by 
districts being: New York $95,000,000, Chicago $29.000.000, Philadelphia 
$25,000,000, San Francisco $18,000,000, and Boston $17,000,000. Re- 
porting member banks in the Cleveland and Richmond disticts show in 
creases of $10,000,000 and $8,000,000, respectively, in net demand deposits. 
Time deposits increased $27,000,000 at all reporting member banks. 

The principal changes in borrowings from Federal Reserve banks comprise 
an increase of $28,000,000 at reporting member banks in the New York dis- 
trict, offset by declines of $19.000,000 in the Chicago district, $15,000,000 
in the Cleveland district, $7,000,000 in the Philadelphia district, and 
$6,000,000 in the Boston district, all reporting member banks showing a 
net decline of $30,000,000 in borrowings. 

A summary of the principal assets and liabilities of 652 reporting member 
—_ together with changes during the week and the year ending Jan. 














5 1928, follows: 
Increase (+) of Decrease (—) 
Jan 25 1928. —_ 7: 

Loans and investments—total - - - - - - 21,762,762,000 —107,372,000 + 1,922,609,000 
Loans and discounts—total - - .-.---.- 15,199,703,000 —126,402,000 + 953,338,000 
Secured by U.S. Govt. obligations 123,996,000 -—2,646,000 —19,185,000 
Secured by stocks and bonds- ---- 6,486,874,000 —42,878,000 +905,999,000 
All other loans and discounts- - - - - 8,588,833,000 80,878,000 + 66,524,000 
Investments—total.........-..---- 6,563,059,000 +19,030,000 +969,271,000 
U. 8. Government securities - - - - - 3,016,510,000 +55,989,000 +647,016,000 
Other bonds, stocks and securities. 3,546,549,000 —36,959,000 +322,255,000 
Reserve with Federal Reserve Banks 1,733,719,000 —70,536,000 + 127,608,000 
I i ene 249,337,000 —7,130,000 —19,252,000 
Net demand deposits-_--.-.--..--.---- 13,781,004,000 —175,969,000 +878,546,000 
SE a ae 6,661,646,000 +27,455,000 +728,136,000 
Government deposits_-.--..--.-..-- 80,766,000 —8,506,000 —38,822,000 
Se Se DE i ccacceenceesoses 1,186,358,000 —58,187,000 }#&-.-.------ 
CN EES eee 3,595,885,000 -—43,022,000 +#£---------- 
Borrowings from F. R. banks—total. 260,602,000 —30,033,000 + 63,498,000 
Secured by U.S. Govt. obligations 193,737,000 22,176,000 +79,572,000 
PS ee res es 66,865,000 —7,857 ,000 —16,074,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department of 
Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (Feb. 4) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


AUSTRALIA 

Business continues quiet in all sections of Australia. General rainfall 
has been reported during the past week from Victoria, South Australia 
and the western part of New South Wales. The Railway Commission 
has recommended an important reduction in personnel to cut this year’s 
deficit, which is estimated to be in the neighborhood of £1,000,000, and 
New South Wales announces that its transport service will be reorgan- 
ized during the first half of the present year. Keen competition and 
very firm prices continue to characterize wool sales. 


BRITISH INDIA 

Economic conditions in India at the close of 1927 were better than 
at any time since 1918. An unbroken series of good crop years, together 
with good foreign demand for India’s soil product and comparative 
domestic tranquility, are mainly responsible for this state of compara- 
tive prosperity. The outlook for 1928 is good, with a healthy trend 
indicated for practically all sections of the country. 

CANADA 

The extension of transportation and communication facilities of the 
Dominion will figure prominently in the Parliamentary session which 
opened on January 26. Harbor works at Fort Churchill, in anticipation 
of the completion of the Hudson Bay Railway, an aircraft terminal for 
trans-oceanic craft at Montreal, and provincial railway problems were 
mentioned in the Speech of the Throne, and it is indicated that pre- 
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posals for commercial treaties with several countries will be introduced. 
Industrial and scientific research will be fostered through government 
aid in improving available facilities. 

Trade collections are reported as fair to improving in Montreal, Cal- 
gary and Edmonton, and somewhat slower in Halifax. 


COSTA RICA 
The business of financial situation in Costa Rica is generally satis- 
factory and there is every evidence of continuing prosperity although 
a slight natural depression in all lines of trade followed the Christmas 
and Lindbergh holidays. Coffee picking and sugar grinding are well 
advanced. The present coffee crop is estimated locally to be larger 
than last year’s and local and foreign market conditions are attractive. 


DENMARK 

A very limited improvement is noticeable in Denmark’s economic 
situation. The depression caused by the deflation period is believed in 
Denmark to run its course, adding confidence to Danish industry and 
trade. The money market remained tight during December with a slight 
relief through the influx of foreign capital. Loans and discounts con- 
tinued to increase while deposits again declined. Foreign exchange 
holdings advanced about 22,000,000 crowns. During the first three 
weeks of January note circulation contracted and was about 57,000,000 
crowns less than on December 23. The gold cover correspondingly 
increased to 65 per cent. The stock exchange was bullish with a firm 
tendency largely in anticipation of annual dividend payments. All 
groups showed a rising tendency for the period December 27 to January 
21. The greatest gain was in banking shares which advanced six 
points. Industrial and commercial activities show a slight improvement. 
Shipping activity however, is low with an average idle tonnage of 
54,000 tons for the month of January as against 28,000 tons for 
December. The latter part of January brought a slight relief in thy 
heavy unemployment. 


DOMINICAN REPUBLIC 


The continuance of grinding on the sugar estates and the resultant 
wider circulation of wages created a general improvement in business 
and more active retail trade in the Dominican Republic in January. 
Imports are arriving in favorable volume and exports have been satis- 
factory with stocks on hand sufficient for immediate needs although 
the dry goods trade appears to be somewhat over-stocked. Coffee move- 
ment continues active and 50% of the shipments made have been to 
the United States and Cuba. The winter cacao crop has been shipped 
entirely to the United States. Sugar grinding is somewhat retarded 
by the reported low sucrose content of the cane caused by insufficient 
rainfall in the southern areas while the heavy rains in the north have 
been beneficial to the tobacco and cacao crops. Private and govern- 
mental construction has been active. The second installment of the 
$10,000,000 loan authorized in 1926 has been awarded to an American 
company. 

ECUADOR 

The general business situation continues to be very unsatisfactory. 
Cacao receipts at Guayaquil since December 22 were 29,600 quintals, 
and exports during the same period amounted to 29,200 quintals. The 
price of Arriba Superior grade of cacao in January 26 was 61 sucres 
per quintal, as compared to 58% sucres in December 22. Prospects for 
the cacao crop are considered still good, with no monilla and little 
witchbroom, (two plant diseases) because of continued dry weather. 
This weather condition however, has had an adverse effect upon the 
rice crop. — Stocks in hand as of January 26, together with recent 
average prices per quintal were: 14,000 quintals of cacao, 59 sucres; 
2,000 quintals of coffee, 80 sucres; 500 quintals of hides, 75 sucres; 
600 quintals of rubber, the price of which has fluctuated between the 
opening quotations of 114 sucres per quintal and the closing price of 
104 sucres. 

ESTONIA 

On January 1, 1928 Estonia made regular payments on debt account 
to England in the amount of £7,530 and 52,000 crowns to Sweden and 
in addition over 100,000,000 Estmarks were credited to the account of 
the League of Nations trustee in the the 


accordance 
recent international 


with terms of 
loan, 
FRANCE 
The debate that began in the Chamber of Deputies on January 24 on 
financial policy indicates practical unanimity in favor of early stabiliza- 
tion of the currency. However, no action along this line is probable 
before the elections scheduled for May. The Government has announced 
its intention to present immediately a bill to provide for additional in- 
creases in import duties which would affect especially agricultural items 
on which the duties have not yet been modified, and certain industrial 


products which presumably would be confined to those not covered in 
the Franco-German treaty lists. 


GERMANY 


_The cost of living in Germany during 1927 increased rather con- 
siderably, from 144.6 in January to 151.3 in December (1913 equals 
100); the December index was the highest for the year. As a matter 
of comparison, the average general index for 1926 was 141.2. 


GUATEMALA 

General business in Guatemala during January was very good. Flour 
sales were unprecedented for January and automobile sales were quick- 
ened. _ Building and construction were very active, and amongst the 
more important contracts were those for two steel frame store and 
office buildings. One company alone now has twenty-two houses under 
construction. The coffee market is very dull; prices are slightly higher 
than in December, but few offers are being received as most of the 
crop was sold before January. The demand for money is strong, 
especially for long terms but the few loans being made are at the 
rate of 12%. All the moving picture theaters are closed as a result 


of the excessive special tax. Practically 98% of all the films imported 
are from the United States. 


HAITI 

The returns received from shipments of the coffee crop during Decem- 
ber and January were reflected in the better commercial tone evident in 
Haiti during the past two months. However, it is not expected that 
there will be any significant increase in imports during the next few 
months. Total exports and imports in the calendar year 1927 practically 
balanced, but the total trade was below the average of the three preced- 
ing years, exports in 1927 showing an appreciable decrease as com- 
pared with those of 1924, 1925 and 1926. 


JAMAICA 


Economic and commercial conditions in Jamaica during January con- 
tinued the uninterrupted improvement of preceding months and the 





general situation appears to be prosperous in all lines. Bank deposits 
are normal but collections have been slower. Retail trade has been 
satisfactory as a result of larger purchases by tourists, who have in- 
creased approximately 47% in number as compared with last year. 


JAPAN 
The dissolution of the Japanese Diet took place on January 21, and 
it is expected that the new Diet will convene probably early in April. 
It is not anticipated that the results of the general election to be held 
on February 20 will have any serious effect upon business in Japan. 
MEXICO 
While minor improvements in some lines were reported during Janu- 
ary, the basic economic situation remains unchanged and business de- 
pression continues without any substantial alleviation. The depression 
in the textile industry continues serious, with no improvement in sight. 
During January business suffered from interrupted transportation on 
both the West Coast and the Gulf. However, railroad traffic has again 
been resumed on the west coast. In view of the withdrawal of the 
vessels of the National Navigation Line from the Gulf traffic, the 
Federal Government is authorizing foreign vessels to carry coastwise 
freight and passengers. A decree was recently promulgated to the 
effect that beginning January 21 the postage on first-class mail would 
be increased so as to provide a fund for air mail service. 


NETHERLAND EAST INDIES 

Retail buying of the past week was active, following Chinese New 
Year celebration. Continued volcanic disturbances in West Java are 
causing some apprehension in nearby business centers. Insurance 
companies are refusing all consequential risks sustained on the west 
Java coast. 

NEW ZEALAND 

New “Zealand’s outlook for 1928 is considered to be good. Dairy 
production during the latter half of the old year was of record propor- 
tions, and the wool clip was heavy and of good quality. High wool 
prices have been maintained throughout the present season, and it is 
anticipated that good prices will be realized at all remaining sales. 
Banking returns indicate nearly normal financial conditions, unem- 
ployment is disappearing, foreign trade is being conducted on a normal 
basis, and, generally speaking, the business community is facing the 
new year with optimism. Building activity has been renewed and im- 
ports for December were very high for that month. 

PERU 

January commercial transactions were below expectations, and did not 
exceed the 1926 volume. Merchants are reporting low profits on 1927 
sales and though they feel that the economic situation of the country 
is thoroughly sound, they expect no change in the existing trade dull- 
ness before June. 

Building activities exceed those of 1927, the employment situation, is 
normal and collections have been satisfactory. Both sugar and cotton 
crops are in good condition and give promise of exceeding the 1926 
crops. 

PHILIPPINE ISLANDS 

With arrivals of copra at Manila practically nil during the past 
week, three oil mills closed down and others are soon to close, as 
reserve stocks of copra are depleted. Prices, which are above the oil 
parity, remain unchanged at 13.25 pesos per picul of 139 pounds for 
resecado (dried copra) delivered at Manila; Hondagua, 12.75 pesos, 
and Cebu, 13.75 pesos. (1 peso equals $.50.) Dullness continues to 
characterize the abaca market, with little London business early in the 
past week and no demand from the United States. Local trading is 
only fair. Stocks are heavy, but receipts continue steady. Present 
price quotations are 32 pesos per picul for grade F; I, 28; JUS, 23.50; 
JUK, 18.75; and L, 17.50. 

POLAND 

Receipts of revenues from taxation and State monopolies for Decem- 
ber totaled 225,000,000 zlotys (par value, $0.112), showing a decrease 
of 9,400,000 zlotys as compared with the receipts from the same sources 
for the preceding month (the banner month for tax collections in 
1927), and an increase of 34,000,000 zlotys over December of 1926. 
The balance sheet of the Bank of Poland as of December 31, 1927, 
shows an increase for the month of 45,731,000 zlotys in the gold re- 
serve and supplies of foreign currency and bills, bringing the total of 
both items up to 1,207,400,000 zlotys. 


PORTO RICO 
Business is seasonally dull in Porto Rico but the wages now being 
paid on the sugar estates and the forthcoming carnival in San Juan 
have slightly accelerated business and more activity is expected in the 
next few months. Weather is favorable to crops except in limited areas 
of the south coast where the drought is being slightly felt. As a 
result the sugar outlook is better and prospects are for an increased 
yield over December estimates of 536,000 long tons. No important 
tobacco sales have been made but continuous returns from steady ship- 
ments are enabling farmers to repay part of their obligations. Picking 
of the new tobacco crop has started with reports of a leaf of better 
quality but of smaller size than usual, and the yield is expected locally 
to be about half of last year’s which was 47,000,000 pounds. The 
hardware and furniture trades shared in the general improvement in 

collections but the drug trade is still low. 


SALVADOR 


A very evident tendency towards greater business activity has been 
noted during the month of January. Government finances are showing 
improvement. A local estimate of the 1927-28 coffee crop is placed at 
the record total of 800,000 bags. Heavy shipments of coffee and the 
good prices received for it have produced a feeling of general optimism. 


SPAIN 

The Spanish budget for 1928 which places expenditures at 3,257,- 
590,000 pesetas and revenues at 3,258,520,000 pesetas furthers the 
improvement shown last year and reflects the generally improved finan- 
cial condition of Spanish finances. The 1927 budget with an estimated 
deficit of 60,000,000 pesetas was a considerable improvement over the 
previous statements. This year there is an estimated surplus of 
revenue over expenditures of 900,000 pesetas. 


SWEDEN 

Hoping that an early settlement would be possible the saw mill 
sympathetic lockout was postponed to January 30. A referendum pro- 
posed by the Government mediation committee to the wood pulp workers 
providing reduction of wages was rejected by the workers resulting in 
a prolongation of the lockout. A satisfactory settlement has not yet 
been reached with the Grangesberg mine workers in northern Swedish 
mines who declared a sympathetic strike because of a wage reduction 
of ten per eent affecting Central Swedish mine workers employed by 
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the same company. The entire labor dispute on January 30 included 
approximately 18,000 wood pulp workers, 17,000 saw mill workers, and 
5,000 iron mine workers. 

TRINIDAD 


Improved weather conditions have increased the January cacao pro- 
duction to approximately 145,000 pounds daily and a considerable in- 
crease in the movement of this crop is expected in February. Exports 
of cacao in the calendar year 1927 amounted to 51,934,857 pounds, an 
increase as compared with shipments in 1926 which amounted to 50,- 
067,881 pounds. The prospects for the sugar crop are excellent and 
grinding has begun. The production of crude oil and asphalt continues 
at a steady level and major agricultural and business conditions are 
normal. 


UNITED KINGDOM 


The British balance of payments for the calendar year 1927, accord- 
ing to a British officials estimate shows a credit balance that is, the 
net increased equity of the United Kingdom abroad in long-term and 
short-term investments of £96,000,000, as against the revised estimate 
of £7,000,000 debit balance for 1926. The estimate for 1927 indicates 
an improvement of £42,000,000 over the balance calculated for 1925 
and £10,000,000 over that for 1924. In foreign trade in merchandise 
and bullion there was a net excess of imports of £392,000,000 which 
was more than offset by invisible exports estimated to have totaled 
£488,000,000. The latter figure includes a net shipping income of 
£140,000,000; net income from oversea investments £270,000,000; and 
net short-term interest, commissions and other services, £78,000,000. 
The comparable estimates for 1925 were £124,000,000, £250,000,000, 
and £75,000,000, respectively. 

In the coal trade an important marketing development is the agree- 
ment between the South Wales mine owners and exporters’ assodiations 
to standardize dimensions of steam sized coals and to sell by pumbers 
instead of by names as at present. It is thought, that the agreement 
will come into effect on April 2. A similar move in respect to anthra- 
cite coal is under consideration. Also, the matter of fixing production 
quotas under the Yorkshire scheme is now being considered and added 
support indicates that 45% of the total British coal output may be 
included in this scheme. A slight reduction in general unemployment 
is indicated by the total of 1,194,000 persons on the registers as seeking 
employment on January 16. 

URUGUAY 

The retail trade suffered a normal slight setback during the first 
post-holiday weeks and, since the middle of the month the largest 
retailing firms, have been featuring the usual January sales. The 
import and wholesale trade, however, has been maintained at a level 
equal to that of the preceding month. This is a transition season and, 
therefore, it is not expected that January imports, expressed in tariff 
values, will amount to over 6,500,000 pesos. On the other hand, the 
month was characterized by exceptionally heavy exports of wool, frozen 
beef and other meats, hides and skins. Although the frigorificos killed 
almost twice as many cattle in January as in December, cattle prices 
continued low, but towards the end of the month frigorifico stock prices 
showed considerable firmness, a condition which is taken as an indica- 
tion that prices will rise. Sheep prices are expected to continue declin- 
ing inasmuch as the killing season is drawing to a close. The cattle 
hide market which broke slightly early in January recovered and 
closed firm but buyers do not show any great interest in this com- 
modity, in spite of the fact that few cattle hides have arrived on the 
market and the visible stocks are light, estimated locally at about 
100,000. It is stated locally that the entire 1927-28 wool crop will 
be sold before the end of February. Exports up to January amounted 
to about 80,000 bales. Wholesale prices of all grades of wool are firm 
except that crossbreds are showing a tendency to rise. 

The banking situation was good. The demand for accommodation 
loans was greater and the field for investments funds wider, Bank 
clearings are expected to be as large as those of December which 
amounted to 95,300,000 pesos. Dollar and sterling exchange was firm. 
Bank and trade collections were easy. No important commercial failure 
has been reported. 

WESTERN NICARAGUA 

Business conditions in Western Nicaragua, although still satisfactory, 
have not further improved during the month of January. Collections 
were fairly good but recent heavy importations have resulted in an 
increase of retail stocks and keener competition. Imports in the first 
26 days of January through the port of Corinto amounted to 3,700 tons, 
which is considerably larger than the total for December. Statistics 
compiled from ships’ manifests show that total imports arriving at 
Corinto during 1927 were 44,975 metric tons, an increase of about 
8% over 1926. The volume of exports to date in January amounted to 
2,500 tons as compared to 1,038 tons for the entire month of December. 








Annual Meeting of Dominion Bank of Canada—C. A. Bo- 
gert’s Warning Against Speculation—Says Unfavorable 
Conditions in U. S. Would Be Reflected in Canada— 
Control of Canadian Banks by Americans Impossible. 

Speculative conditions in the United States and Canada 
were referred to by C. A. Bogert, Vice-President and Gen- 
eral Manager of the Dominion Bank of Canada at the 
annual meeting of the Bank on Jan. 25. In his utterances 
on the subject he said: 


“It is opportune to point out that speculation is inseparable from 
proseprity, and the present time provides no exception to the rule. 
Capital is increasing in the United States at a rate that seems beyond 
the capacity of industry to employ; the yield on money consequently 
continues to be low, and the prices of investment securities have risen 
to unprecedented levels, while those of many non-dividend paying com- 
mon stocks clearly anticipate the future, several years ahead. In Can- 
and also speculation is general and the public appears very willing to 
absorb new issues, largely based, in some cases, upon prospective earn- 
ing power. 

“Some American bankers are drawing attention to a state of inflation 
now actually existing in the United States—an inflation not of com- 
modities, but of stocks, bonds and real estate—and cautioning general 
business to recognize and check this condition before it goes too far. 
Should unfavorable conditions develop in that country they would un- 
doubtedly be reflected to some extent here, and not only should the 
situation on the other side of the line be closely observed, but our people 
should be careful of the commitment they make on borrowed money and 
restrain their disposition to discount Canada’s future.” 








| France just to earn popularity. 


Mr. Bogert in declaring that control of Canadian banks 
by American interests was impossible, said: 

“The United States continued to invest heavily in all classes of Can- 
adian securities during 1927 and bank stocks were in particular favor; 
the buying movement in them has been so pronounced that rumors have 
been circulated and articles have appeared in the press to the effect that 
American interests were engaged in an effort to obtain control of Can 
adian banks, but there is no foundation for these stories, and such a 
consummation is a practical impossibility. The fact is that United 
States investors, individually and through the medium of investment 
trusts, have been attracted to our bank stocks because the yield is more 
remunerative than that of their own bank shares of equal class, which 
have risen to very high prices, but considerable as the outside buying 
has been the percentage of foreign-held shares, compared to the total, 
still represents only a small minority. In the case of the Dominion 
Bank, the number of United States shareholders increased noticeably 
during the year, but this has no particular significance. Needless to 
say, we welcome the newcomers, but it is appropriate to suggest to our 
old Canadian shareholders that their investment, which appears so at- 
tractive to strangers, should be doubly so to them. ” 


As to the Canadian debt, Mr. Bogert had the following 
to say: 

“We have to congratulate both the country and the Minister of 
Finance upon the retirement during the year of $55,000,000 of the na- 
tional debt. Our hope, of course, is that reductions will continue, but 
we would prefer to see adopted a definite plan of repayment by annuz! 
instalments, such as is now in force in the Province of Ontario. 

“The outlook for the present year is excellent, the faith of Canadians 
in their country’s future is proverbial, but it has never rested upon a 
firmer foundation.” 


In the course of his address Mr. Bogert summarized 
the prosperous condition of Canada in the following 
words: 


“The confidence with which Canada began the year 1927 has proven 
well justified. Sound progress has been made in most lines, and the 
prosperity which has been re-established during the last two years ap 
pears likely to continue. The outlook for the present year is excellent. 
The faith of Canadians in their country’s future is proverbial but it has 
never rested upon a firmer foundation.” 

A. W. Austin, President, said “that the year just closed has been in 
many respects Canada’s best since confederation. Those Canadiana 
whose recollections go back to 1867 cannot, when comparing conditions 
then and now but feel satisfaction and pride in the progress that in 
spite of periodical setbacks remains as the net result of sixty years. 
We can now look forward with confidence to a reasonable measure of 
fulfillment of a famous prophecy—The Twentieth Century will belong 
to Canada.”’ 








—_—_——— 








New York Trust Co. on Credit Position of Great Britain 
and America—American Investments in Foreign Se- 
surities Less Than Great Britain’s. 

Despite the vast amount of foreign security issues 
floated in the United States in the past few years, the 
total of American investment in foreign securities is still 
less than Great Britain’s, amounting to an estimate of 13 
billion dollars as compared with 20 billion, according to 
THE INDEX, published by The New York Trust Com- 
pany, which points out that on the basis of the net credit 
position of the two countries also, the United States has 
not increased its net foreign investment of all kinds as 
much as Great Britain. 

The figure of 20 billion dollars for Great Britain’s in- 
vestment in foreign securities is about the same as it was 
in 1914, indicating that the foreign issues floated in Lon- 
don in recent years have offset the securities which Great 
Britain was forced to sell during the war. The foreign 
securities issued in Great Britain during the past six 
years have averaged about $600,000,000 a year as com- 
pared with $900,000,000 for the United States. The trust 
company says: 

“Comparing the net credit position of the two countries, we find that 
the balance of international payments for the past seven years shows a 
credit surplus of $3,252,000,000 for the United States as against $4,310,- 
000,000 for Great Britain. British net interest recepits were also 
greater. In 1926 on its long term investments this country received a 
net amount of $528,000,000; on the interallied debts $160,000,000; and 
on short term foreign borrowings a net of $21,000,000—making a total 
of net interest receipts of all kinds of $667,000,000. 

“For Great Britain the Board of Trade estimates a net income from 
overseas investments in 1926 of $1,350,000,000 which includes short 


term interest and commission receipts of $300,000,000. Great Britain’s 
net interest receipts are therefore double those of the United States.” 








French Gold in U. S. Still Untouched—Metal Reserve and 
Foreign Currency Will About Equal Circulation When 


Franc Stabilized. 

From the “Wall Street Journal” of Jan. 31, we take the 
following Paris advices: 

Shipment of $17,000,000 in gold from New York to Paris, for ac- 
count of the Bank of France, has been greeted here with keen satisfac- 
tion, because to the average Frenchman there is nothing like gold packed 
away safe and snug at home. Gold owned by France abroad is the next 
best thing, but a long way second best. Holdings of gold currencies 
abroad are the third best, but they are regarded somewhat suspiciously. 
The gold standard never has lost popularity here, and the gold stand- 
ard means gold in the vaults of the Bank of France. 

But the Bank of France directors are not the men to bring gold to 
This gold they have had shipped from 
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New York is gold bought with sterling they own in London, because the 
sterling rates on New York are so favorable as to wipe out the cost of 
transport of the yellow metal. It leaves the bank’s holdings of cur- 
rencies and gold in the United States untouched. Some day or other 
it may be found wise to bring that gold home too, but the dellars are 
likely to be left in America in case of need. 


The Reason Behind This Move. : 

What, then, has determined the Bank of France to buy gold in New 
York and bring it to Paris, apart from the fact that the operation costs 
nothing? It is the consideration of its metal reserves, and especially 
one item thereof. ; 

This is how the metal reserves are written down in the banks returns 
of December 29 (in frances): 

Gold in France 
Gold free and available abroad 
Gold non available abroad 


3,680,510,281 
462,771,478 
1,401,549,429 


5,544,831,729 


The first entry scarcely has varied since the war. The second made 
its first appearance last year, when the state had paid off a loan to the 
Bank of France by the Bank of England during the war against gold 
shipped there as guarantee. The gold thus released has remained in 
London in compliance with the wishes of the Bank of England. The 
third item represents another deposit of gold against advances made to 
the state during the war by the British treasury—gold which crossed the 
Atlantic long ago. a: 

This third entry is fictitious. The bank would like to see it disap- 
pear. Even in the Churchill-Caillaux war debt agreement, the debt 
which this gold represents— £53,500,000—was left unsettled, and the 
British government was to retain the gold in London, without interest. 


Looking Elsewhere for Gold. 

It is fairly obvious that the Bank of France cannot expect return of 
this gold. It wants, then, to find its equivalent elsewhere. Part of the 
operation may be seen in the recent shipments from New York. Sup- 
pose the bank already has $50,000,000 in gold earmarked for it in the 
valuts of the Federal Reserve, this extra $17,000,000 would make up a 
total of $67,000,000, or somewhat less than the equivalent of the entry 
“gold non available abroad.” 

Make a further reasonable supposition, and suppose the franc legally 
stabilized at one-fifth of its old value in gold. This gold reserve then 
would be rated at about 30,000,000,000 francs, representing a cover of 
50% for a circulation of 60,000,000,000—though the circulation to-day 
is only about 56,500,000,000. In all probability, the future will see 
legislation conforming to that in other states as to a fixed minimum 
gold reserve for the circulation, at about 40%. The Bank of France, 
therefore, would start with a good margin to spare. . 

This takes no account of the bank’s holdings of foreign currencies. 
That is proper, because these currencies have been bought on the market 
with paper francs. They may be demanded back. But supposing the 
bulk of them to be still in the keeping of the bank, there would be at 
the date of stabilization a cover in gold and gold exchange of approx- 
imately 100%. 





——— 





Reginald MeKenna of Midland Bank, London, Says World 
Is on Dollar Basis—Finds American Price Level Con- 
trolled by Credit Policy of Federal Reserve Banks. 

In the view of Reginald McKenna, Chairman of the Mid- 
land Bank, Ltd., London, “Although gold is still the nomi- 
nal basis of most currencies, the real determination of 
movements in the general level of world prices is thus 
the purchasing power of the dollar. In a very real sense,” 
he adds “the world is on a dollar standard.” 

Mr. McKenna (formerly Chancellor of the Exchequer), 
who thus spoke in addressing the annual meeting of the 
Bank on Jan. 24, referred to “the bearing of the American 
monetary policy on the operation of the gold standard,” 
and said, according to the copyright advices to the New 
York “Times” : 


To-day, as before the war, the price of gold in America is fixed, and 
we are apt to assume that the value of gold continues to govern the 
value of the dollar. Such an assumption is no longer correct. While 
an ounce of gold can always be exchanged for a definite number of 
dollars, the value of the ounce will depend upon what these dollars will 
buy, and this in turn obviously depends upon the American price level. 

“If the price movement was in gold, the purchasing power or the 
value of the dollar would still depend, as it did formerly, upon the value 
of gold. But we know this is not so. The American price level is con- 
trolled by the policy of the Reserve banks in expanding or contracting 
credit. 

“The mechanism whereby the dollar governs the external value of 
gold is obvious. If the price level outside of America should rise be- 
cause of an increase in the supply of gold, America would absorb the 
surplus gold. If the external price level should fail because of a short- 
age of gold, America would supply the deficiency. The movement of 
gold would continue till the price levels inside and outside of America 
were brought to a state of equilibrium.” 


Mr. McKenna argued that “America is able to control 
the world price level because of two conditons’”; con- 
tinuing he said (according to the “Herald-Tribune” copy- 


right account) : 

“In the first place, her gold stock is so great that she can afford to 
lose large quantities without risk of the reserves falling below the legal 
minimum, and, in the second place, her central banking system can ab- 
sorb large quantities of gold, at the same time depriving it of credit- 
creating powers. In a word, America is now rich enough either to lose 
gold or gain it. She now holds half of the total monetary gold of the 
world. 

“Moreover, her creditor position creates a permanent magnet for gold 
in which creditors must pay if they cannot pay otherwise. The only 
condition under which America might be drained of her gold surplus is 
that she would make foreign loans in excess of her capacity”—a con- 
tingency which the speaker said he thought unlikely. 





We quote further from the “Times” as follows: 


The former Chancellor said: » 

“Nearly three years have elapsed since the pound sterling was ¢s- 
tablished on a gold basis, and the most important currencies are now 
stabilized on a reversion to gold. This general reversion to gold gives 
the appearance of a return to pre-war conditions in matters of credit 
and currency, but if we look further into the question we shall find 
there has been a remarkable change. 

“The development of the central bank policy of the United States has 
shown that, while gold may be retained as the medium of making in- 
ternational payments, it can be deprived of its function as the ultimate 
standard of value.” 

Mr. McKenna summarized the American experience in experimenting 
with scientific gold control partially as follows: 

“In consequence of the enormous accumulation of gold, coupled with 
movements into and out of the country, which it left uncontrolled would 
prove disastrous to the stability of the American price level, the atten- 
tion of the Reserve banks was forcibly directed to their controlling 
powers. Beginning with only a partial use, they have learned to utilize 
these powers to the full.” 

He said the Reserve banks had let inflation run its full course from 
the beginning of the World War until 1920, first during the period until 
1919 when $1,000,000,000 in gold entered the United States, and second, 
in the latter part of 1919, when America lost $400,000,000 in gold to 
South America and the Far East, but the Reserve banks continued 
“freely to discount bills and to buy earning assets to such ‘an extent 
that the supply of bank cash was considerably increased and an enlarged 
basis was provided for further credit inflation.” 


Dates New Policy From 1920. 

It was in 1920, Mr. McKenna said, that the Federal Reserve bank 
authorities saw that if gold were allowed to function to its fullest extent 
it would lead to a “perpetuation of the evils of inflation.” He continued: 

“They determined therefore to deprive the incoming gold of its credit- 
creating capacity until the demand of trade should call for a larger 
credit basis.” 

Then ensued the experiments in the scientific control of gold by a 
process heretofore unknown. As another $1,000,000,000 in gold flowed 
into the United States in 1920-1922, the Reserve banks absorbed the 
gold and held it in place of discounted bills. 

“The immediate effect of the incoming gold was to increase the bank 
cash, but the whole increase was used by the members banks to pay off 
maturing gold bills held by the central banks, so that on the balance 
column, bank cash was not increased,” he asserted. 

Later, said Mr. McKenna, in 1922-1924, when business was expanding 
rapidly after a slump had created greater supplies of money, the Federal 
Reserve Banks let gold imports again swell the nation’s banking cash 
and even stimulated the process by moving securities. In 1925, when 
gold started again to flow into the United States, the whole amount 
was sold by the Reserve Banks, which would not allow the nation’s bank 
cash to contract. 

“As gold was withdrawn,” Mr. McKenna said, “the bank cash was 
maintained and credit actually increased in response to the needs of 
business.’’ 

As a result of the successful application of this central banking policy, 
Mr. McKenna declared, the “‘almost uninterrupted prosperity in America 
has been attended by a large degree of stability in price level.” 








Protest Filed by New York Life Insurance Company 
Against Offering of Russian Soviet Railway Bonds. 


The New York Life Insurance Company on Feb. 1 filed a 
protest with the Department of State in connection with 


the recent public offering of Soviet Railway 9% bonds un- 
der which the Chase National Bank is the coupon agent. 
The protest recites that the New York Life, at the time of 
the Soviet revolution, owned Russian Railway bonds rep- 
resenting an investment of over $20,000,000, that these had 
been repudiated by the Soviet and that the present Soviet 
offering represents an attempt to realize here on the credit 
of the Russian railways at the same time repudiating the 
earlier obligations of the same railways to American in- 
vestors. The following is the text of a telegram sent to 


Frank B. Kellogg, Secretary of State, by the New York 
Life Insurance Company: 


February 1, 1928. 
The Honorable, 


The Secretary of State, 
Washington, D. C. 
Sir: 

Advertisements have recently appeared in the public press under the 
caption “‘The State Bank of the U. S. S. R., Moscow,” whereby there 
is offered for sale to American investors bonds of the “9% Soviet Rail- 
way Loan of 1927,” the payment of principal and interest whereon, it 
appears from the advertisement, are obligations of the Soviet Govern- 
ment, guaranteed by the Russian State Bank. The advertisement fur- 
ther bears the legend: 

“Coupons of this loan may be presented for payment to the Chase 
National Bank of the City of New York, Coupon Paying Department.” 

We respectfully call your attention to the fact that, at the time of 
the Soviet revolution in 1917, The New York Life Insurance Company 
owned and had on deposit, principally with the Russian State Bank, 
Moscow, over 45,000,000 rubles of bonds of the Russian railways either 
in the form of Russian Consolidated Railway bonds or bonds of specific 
railway and representing an investment of upwards of $20,000,000. 
These bonds had been purchased by us pursuant to the Governmental 
regulations with reference to investments by insurance companies doing 
business in Russia. All of these bonds were obligations of or guar- 
anteed by the Russian Government and in great part they were payable 
at the option of the holder in dollars and other foreign currencies, as 
well as in rubles. The text of a typical specific railway bond provided: 

“The loan is secured by the whole of the property and the entire 
receipts of the Company.” 

Aker coming into power in Russia, the Soviet regime by Decree of 
Jan. 12, 1918, repudiated the Government obligation on the railway 
bonds and subsequently caused the specific railways to repudiate the 
bonds themselves. 
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The present offering is thus an attempt by those now in power in 
Russia to realize on the credit of the Russian Railways, while at the 
same time repudiating the earlier obligations of the same railways. 

We respectfully request that the Department of State should take any 
action which it appropriately can to prevent the sale by the Soviet regime 
in the American market, of these Russian railway bonds at a time when 
the same regime are refusing to recognize the obligation of the Russian 
State railways previous contracted in favor of American investors. 

We are, 

Respectfully yours, 
New York Life Insurance Company, 
By Thomas A. Buckner, Vice-President. 





Russian Soviet Rail Bonds—British Have Done Little Trad- 
ing in Issue Barred Here. 

From the New York “Times” we take the following Asso- 
ciated Press advices from London Feb. 2: 

The Russian Soviet railway bonds, sale of which in the United States 
is looked upon with disapproval by the American State Department, have 
been on sale in Great Britain for several months, but it was learned 
from Government quarters today that there has been little trading in 
them. 

It was ‘stated that the foreign office at present has no policy to an- 
nounce regarding their sale. In parliamentary circles it is expected that 
questions will be put to the Government regarding the bonds when the 
House of Commons convenes next week and it is probable that Premier 
Baldwin or Winston Churchill, Chancellor of the Exchequer, will then 
state Britain’s policy in the matter, 








New German Ambassador to U. S. Dr. F. W. von Pritt- 
witz—Gaffron Received by President Coolidge. 

The new Ambassador from Germany, Dr. Friedrich 
Wilhelm von Prittwitz-Gaffron, was received by President 
Coolidge on Jan. 31. The new Ambassador, whose ap- 
pointment was referred to in these columns Nov. 12, page 
2622, arrived in the United States on Jan. 24 on the Ham- 
burg-American Liner Albert Ballin. President Coolidge 
in accepting the new envoy’s credentials told him that 
“the friendfly relations now so happily existing between 
Germany and the United States are a source of particular 
gratification to me.” Dr. von Prittwitz succeeds Baron 
Ago von Maltzan, who was killed in an airplane accident 
in September. In addressing President Coolidge the Am- 
bassador said: 

“Mr. President: Having been intrusted by the Government of the 
German Reich with the office of the German Ambassador to the United 
States of America, it is a particular privilege and honor to me to 
transmit to Your Excellency the letter of the German Reichspraesident 
accrediting me in this capacity to you. 

“A tragic fate brought to a premature end the activities of my 
predecessor in office, whose death bereaved me of an old personal 
friend. It is the desire of my Government that I, in taking over his 
office, should follow the high aim that he had set himself—to further 
deepen the friendly relations between Germany and the United States. 
The sincere wish of the German nation, the unwritten will of Baron 
Maltzan and my own conviction will be my incentive to devote all my 
strength to the incessant pursuit of this aim. 

“You, Mr. President, have in public enunciations more than once 
laid stress on the fact that the pacification and reconstruction of the 
present world, still suffering as it is, from the aftermath of the great 
war, can only be realized through understanding and co-operation among 
the nations. Germany desires such co-operation because she shares 
the conviction that only peaceful reconstruction can overcome the 
deepgoing consequences of the war. 

“If in this so difficult work satisfactory progress can already be 
registered, it is to a great extent to he ascribed to the understanding 
and appreciation which this country showed towards the utterances of 
its President. Many problems and tasks are still to be solved. The 
German people have the hope that in their solution the existing good 
relations between Germany and the United States may take effect. 

“In order to fulfill the duties of my new office successfully, I be- 
speak, Mr. President, your confidence and your benevolent assistance. 
Permit me to ask you for both and allow me on this occasion to express 
to you in the name of the German people and of the German Reichs- 
praesident the sincerest wishes for the prosperity of the United States 
of America and the heartiest wishes for your personal welfare.” 

President Coolidge in reply said: 

“Mr. Ambassador: It affords me great pleasure to receive the letters 
which accredit you as Ambassador Extraordinary and Plenipotentiary 
of the German Republic to this Government. 

“In carrying on the noble task to which your predecessor—whose 
untimely end was a deep loss to both nations—had so earnestly devoted 
himself, you may rest assured, Mr. Ambassador, that the co-operation 
and confidence of both the Government and the people of the United 
States will be yours in full measure. 

“The friendly relations now so happily existing between Germany 
and the United States are a source of particular gratification to me. 
They are charged with deep significance both in the light of the past 
and in contemplation of the future, and point the way to that ever- 
increasing collaboration in the paths of peace which constitutes the 
greatest hope for the future welfare of all the nations. 

You come as no stranger among us, Mr. Ambassador, and it is 
pleasant to note that your distinguished career in the diplomatic service 
of your country began in this capital. I am confident that your present 
sojourn may in every respect prove an agreeable one. 

I trust that you will convey to your President my thanks for the 
sentiments which he was good enough to express in his message to- 


gether with my best wishes for the continued friendly relations existing 
between our Governments.” 








France Pays U. S. $10,000,000 On War Supply Debt. 
The “Wall Street News” on Feb. 2 in a Washington dis- 
patch stated that France had that day paid the United 





States $10,000,000 on its $400,000,000 war supply debt. This 
debt, it is added, is consolidated with the war debt which, 
however, has not been ratified. Total amount of this debt 
will be $4,025,000,000 when ratified. 








Japan Creates New Silk Exchange 

Associated Press advices from Tokio yesterday (Feb. 3) 
were published as follows in the “Evening Post”: 

Despite strong opposition from Yokohama silk merchants, the Govern- 
ment has decided to institute a separate silk exchange section in the 
Kobe Stock Exchange. Thus there will be two quotations on silk in 
the future. 








Paris-Orleans Railroad Bonds To Be Offered Shortly— 
First Important French Financing in American Mar- 
kets Since Lifting of Loan Embargo. 

The first public offering of French securities in the 
American market since the lifting of the embargo against 
French loans by the State Department on Jan. 15, 1928, 
will be undertaken early next week with the offering of a 
new issue of $10,750,000 Paris-Orleans Railroad Company 
40-year 544% bonds. The proposed offering, which is for 
refunding purposes, is the first important French financing 
in the United States in over three years. ~The proceeds 
from the sale of this issue will be used for the retirement 
of all of the present outstanding 7% bonds of the Paris- 
Orleans Railroad Company. The 7% bonds will be re- 
funded on the next callable date, Sept. 1, 1928. The syndi- 
cate which will make the offering of the new issue next 
week will be the same as that which offered the 7% bonds 
several years ago, namely, Brown Brothers & Co., A. Iselin 
& Co., Halsey, Stuart & Co., Inc., and Hemphill, Noyes & 
Co. The Paris-Orleans Railroad Company, organized in 
1838, is the second largest privately owned railroad sys- 
tem of France. Its lines form a direct route between Paris 
and the ports of Bordeaux, Nantes and St. Nazaire, and 
are part of the through route between Paris and southern 
France and Spain. The tonnage handled by the road is 
well diversified. Nearly all of the main arteries of the 
system are double track. 








Embargo on Loans Modified by Italy—Removes Prohibi- 
tion on Foreign Borrowings and Places Transactions 
Under Permanent Government Supervision. 

From the “Wall Street Journal” of Jan. 31 we take the 
following: 


Italy has lifted the prohibtion against loans floated abroad, and in its 
place has promulgated a decree establishing government control of 
foreign loans. In effect, borrowing abroad will be permitted only in 
case the borrowers can prove the proceeds will be used for purposes 
which are productive and desirable. 

The decree is in part as follows: 

Art. 1. Public bodies or private companies and firms intending to 
borrow money abroad in any shape or form, or for any length of time, 
are required to be thereto authorized by the government. For such 
authorization the demand will be forwarded to the Ministry of Finance, 
producing all the documents showing the reasons for the loan, the pre- 
liminary conditions arranged for same, and all other necessary ele- 
ments. The authorization is not required for ordinary discount opera- 
tions, or deferred payments for goods purchased abroad, provided that 
such operations are cleared within a period not exceeding twelve months. 

Art. 2. All assents in any form given prior to the issue of this 
decree become void unless the authorized transaction is completed. 

Art. 3. All demands for foreign loans will be decided upon without 
appeal by the Finance Minister, after consultation with a special com- 
mittee which includes the following members: Minister of National 
Economy, Governor of Bank of Italy, and a director of the Italian 
National Institute of Exchange. 

Art. 4. Loans will be authorized only if intended for productive 
purposes of general interest—namely, if their object is to improve the 
labor market, expand exports, or develop the production in the kingdom 
of merchandise, which otherwise must be imported from abroad. When 
giving authority for a foreign loan, the Finance Minister may require 
measures in order to prevent the influx of foreign capital in connection 
with the loans from disturbing the money market, and will be entitled 
to enforce in accordance with the competent departments the necessary 
control to ascertain that the above foreign capital is actually and ex- 
clusively used for the objects for which the loans were authorized. 








All Debt to Be Paid by Czechoslovakia—Dollar Bonds to 
Be Called Feb. 15 and Rest April 1—Will Float Loan 
at Home. 

For the First time a foreign country which has borrowed 
money in this market since the World War will repay its 
obligation solely out of its internal resources says the New 
York “Times” of Jan. 28, which states: 

This country is Czechoslovakia. Its Consulate General in New York 
yesterday announced that the Czechoslovak 7%% dollar loan, due in 
1945, will be called on Feb. 15, and the balance of $21,700,000 will be 
paid on April 1. 

_Funds necessary for the payments, it was announced, will be pro- 
vided in part from 350,000,000 crowns derived from Czechoslovak 
revenues, and the balance through flotation of an internal 5% sinking 
fund loan. The nominal value of the internal loan will be 450,000,000 
crowns and the issue price will be 93. The loan will become due 
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fifteen years after issue. The first drawing will take place this year. 

The Czechoslovak 74%% dollar loan was floated in the last week in 
October, 1925, by the National City Company and Kuhn, Loeb & Co., 
the offering price being 96. The original principal amount was $25,- 
000,000, but this has been cut down to the present balance through 
operation of the sinking fund. 

Since issuance of the loan the bonds in this market have steadily risen 
in price and yesterday they sold at 105%, around which figures they 
have hovered several months. The general impression in Wall Street 
for some time has been that the Czechoslovak Government would soon 
call the issue, but that it would introduce into the market some type 
of refunding issue to provide for the retirement of the 7%s. Conse- 
quently it was with surprise that Wall Street yesterday received the 
news the bonds were to be paid entirely from internal Czechoslovakian 
resources. 

According to the Consulate General, the Czechoslovakian National 
Bank at its latest meeting characterized that country’s money market 
as “in very healthy condition.’’ All of the country’s banking institu- 
tions are announcing rising deposits, it was said; building credits are 
being sought and employment is favorable. The volume of foreign 
trade is continually increasing, and business in Czechoslovakia gene- 
rally throughout 1927 was highly satisfactory, as evidenced by statistics 
of banking accounts and reports of clearing institutions. 








State Department at Washington Objects to Arrangements 
for Sale of Russian Soviet Railway Bonds in U. S. 
Objection to the arrangements for the placing in this 
country of a part of the $30,000,000 9% Soviet Railway 
Loan of 1927 has been voiced by the State Department at 
Washington, its attitude being indicated in the following 
statement issued Feb. 1 by Secretary Kellogg: 


The Department is confident that the banks and financial institutions 
tion of a loan in the United States or the employment of credit for 
the purpose of making an advance to the Soviet regime. In accordance 
with this policy the Department does not view with favor financial 
arrangements designed to facilitate in any way the sale of Soviet bonds 
in the United States. 

The Department is confident that the banks and financial instittuions 
will cooperate with the Government in carrying out this policy. 

The arrangements were referred to in these columns 
Jan. 28, page 512. In our item of a week ago we quoted 
from the “Times” the following: 

The Chase National Bank, which for some years has been a corre- 
spondent of the State Bank of the Soviet Union, will pay interest and 
principal due on the Russian railroad bonds sold here. The Moscow 
institution has made similar arrangements with the Amalgamated Bank 
of Chicago and the Bank of Italy in San Francisco. 

From Washington Feb. 2 the “Times” reported the fol- 
lowing : 

The plan for the Chase Bank to act as agent for the payment of 
interest and retirement charges on the bonds was looked upon by 
Government officials as only a means for arranging the flotation of a 
Russian loan and therefore under its ban against all public offering of 
Seviet securities in this country. 

The attitude of the American Government, it was admitted at the 
State Department, would not prevent an-individual from buying Russian 
bonds by private transaction direct with Moscow. The number of such 
sales, however, it was felt, would be comparatively few and of such a 
nature that control of the sales would not be desirable or feasible. 

Secretary Kellogg does not believe financial houses in this country 
will sell bonds of the Soviet railways when the Russian Government 
already has repudiated other bonds on the same railways which were 
sold in the American market previously. 


On the previous day (Feb. 1) a Washington dispatch 
to the “Times” stated: 


The State Department has sent a formal notice to the Chase National 
Bank of New York today that it objects to the project for floating part 
of the Russian railway loan of $30,000,000 in the American market. 

The attitude of the Department was based upon its general policy 
toward Russia as regards loans, but the definition given it was looked 
upon as a satisfactory answer to protests against the proposed loan 
received from the New York Life Insurance Company, the First Inter- 
national Securities Corporation of New York and others holding old 
Russian securities that have been repudiated by the Soviet Government. 

The Chase National Bank had undertaken to act as an agent in the 
payment of interest and retirement charges on railway bonds sold in 
this country. 


The protest lodged by the New York Life with the State 
Department is given in another item in this issue of our 
paper. From the New York “Journal of Commerce” of 
Feb. 2 we take the following: 


Bank Will Comply. 

It was stated at the Chase National Bank late yesterday afternoon 
that, although the letter from the State Department reaffirming the ban 
on loans to Soviet Russia has not yet been received, the bank would, 
of course, comply with any request made. If the letter does request 
that the Chase bank disaffirm its arrangements for the payment of the 
coupons on the Russian Railway bonds in American money, a purely 
banking and routine transaction, a new precedent will have been set 
by the Government. 

Inspection of a copy of one of the Russian Railway bonds reveals 
that the $30,000,000 loan is characterized as an internal loan to be 
used exclusively for the development of a new 1,000 mile railway line 
between the cotton growing region in Turkestan and the grain districts 
of Central Siberia, a project which will cost $110,000,000. The bonds 
are being sold from the State Bank in Russia to those purchasing by 
order through the mail. 

Since the provisions of the bonds, which are printed partly in Eng- 
lish, state that the interest coupons shall be paid in the currency of 
the country in which payment is made, the Chase Bank and others 
in the United States agreed to convert the Russian chervonetz into 
dollars at the current rate of exchange. The bonds provide that the 
payment shall be made on the basis of the gold parity of the cher- 
vonetz, equaling about $5.145. 

A delegation from the Soviet Union has been in this country for 
several weeks, having recently announced purchases of a number of 
steam shovels and gas locomotives, drilling supplies and a number of 





automobiles, which will be used in the construction of the Turkestan- 
Siberian Railway, through S. M. Ivanoff of the delegation. This cannot 
be taken as an indication that the proceeds of the sale of bonds to 
America will be spent here, observers hold, since the commission is 
purchasing itsmaterials and supplies where they can most advan- 
tageously do so. Some of the materials needed, it is pointed out, can 
bepurchased only in the United States. 








Offering of £9,000,000 Greek Government Bonds—Part of 
Stabilization and Refugee Loan—$17,000,000 Offered in 
U. S. Oversubscription Here and Abroad. 

Speyer & Co. and The National City Company offered on 
Jan. 31 for public subscription at 91 and interest, to yield 
6.55%, $17,000,000 Greek Government Forty-Year 6% 
Secured Sinking Fund Gold Bonds due Feb. 1, 1968, part 
of the Stabilization and Refugee Loan of 1928, approved 
by the Council of the League of Nations; $2,000,000 bonds 
were withdrawn for sale in Switzerland. The amount of 
the loan is limited to these $17,000,000 6% dollar bonds; 
£4,070,960 6% sterling bonds, and an advance of $12,167,- 
000 from the United States Government, if authorized by 
Congress (or in place thereof bonds which may be sold to 
others to yield the equivalent amount). £3,370,960 of the 
sterling bonds were offered in London by Hambros Bank 
Limited and Erlangers, and £700,000 bonds in Italy and 
Sweden. The books here and in London were closed early 
in the day Jan. 21; Speyer & Co. received cable advices 
from London late on Jan. 30 indicating that the £8,370,960 
sterling bonds, the London portion of the loan, had been 
more than twice oversubscribed prior to the official open- 
ing of subscription books on Jan, 31. An oversubscription 
was likewise reported in this country. 

Under the terms of an agreement already approved by 
the Greek Parliament and recommended by the State and 
Treasury Departments of the United States, which is to 
be submitted to Congress for its authorization, the United 
States Government is to advance to Greece $12,167,000, to 
bear interest at the rate of 4% per annum and to be re- 
paid through a sinking fund within twenty years. This 
advance (if authorized) will be turned over in its en- 
tirety to the Refugee Settlement Commission for its ref- 
ugee settlement work. This advance will be equally se- 
cured with the above $17,000,000 6% dollar bonds and 
£4,070,960 69% sterling bonds (equal at par of exchange to 
$19,811,327) by a charge, subject to existing charges and 
ranking in priority to any future charge, on revenues un- 
der the control of the International Financial Commission. 
The Commission has accepted an irrevocable mandate of 
the Greek Government to assure the payment, from the 
revenues pledged for this loan, of the interest and sinking 
fund requirements. The receipts from these revenues for 
the year 1927 were $49,526,507; after deducting the maxi- 
mum annual prior charges, the surplus is $28,638,092, er 
more than 814 times the annual interest and sinking fund 
requirements of the entire loan. The proceeds of the loan 
will be applied for stabilizing the currency, for paying 
floating debt in order that the revenues of the State may 
be used to maintain a balanced budget, and for continuing 
the work of the Refugee Settlement Commission. Greece 
funded its war debt to Great Britain in 1927 and the Greek 
Parliament has adopted a plan for funding such debt to 
the United States, which together with the advance re- 
ferred to above, is to be recommended to the United States 
Congress for its authorization. 

The bonds offered this week will be dated Feb. 1, 1928, due 
Feb. 1, 1968. Principal and interest (Feb. 1 and Aug. 1) will 
be payable in New York, at the office of Speyer & Co., or 
at the head office of The National City Bank of New York, 
in United States gold coin of, or equal to, the present 
standard of weight and fineness, without deduction for 
any present or future Greek taxes. Principal and interest 
will also be collectible, at the option of the holder, in 
Switzerland at the office of Credit Suisse, Zurich, in Swiss 
francs at its current buying rate for sight exchange on 
New York. The bonds will be in coupon form in denomina- 
tions of $1,000 and $500. A cumulative sinking fund, sut- 
ficient to repay all of these bonds at or before maturity, 
will be applied to the semi-annual redemption of bonds by 
lot at par, the first redemption to be on Feb. 1, 1929. The 
bonds will not be subject to call before Aug. 1, 1938, except 
for the sinking fund. The government reserves the right 
to repay at par, on that date, or on any interest date there- 
after, all or any part of the bonds then outstanding, upon 
three months’ previous notice. Demetrius Caclamanos, 
Envoy Extraordinary and Minister Plenipotentiary of 
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Greece in Great Britain, and Emanuel Tsouderos, Deputy 
Governor of National Bank of Grece, have authorized the 
following statement on behalf of the Greek Government: 

The Loan is issued pursuant to the Geneva Protocol signed September 
15, 1927 and approved by the Council of the League of Nations by 
resolution of the same date and ratified by the Decree Law of the Greek 
Republic on November 10, 1927 and signed by the President of the 
Republic and ratified by the Greek Parliament and published in the 
Official Gazette on December 7, 1927. The amount of the Loan is 
limited to these $17,000,000 6% Dollar Bonds, £4,070,960 6% Sterling 
Bonds, and the advance of $12,167,000 from the United States Govern- 
ment, if authorized by Congress (or in place thereof Bonds which may 
be sold to others to yield the equivalent amount). 

The Loan will be the direct obligation of the Greek Government and 
will be secured by a charge, subject to existing charges and ranking 
in priority to any future charge, on revenues under the control of the 
International Financial Commission, including receipts from the salt, 
match and otker monopolies and from customs, tobacco, stamp and 
alcoho! duties. The receipts from these revenues for the year 1927 
were $49,526,507; after deducting the maximum annual prior charges, 
the surplus is $28,638,092, or more than 8% times the annual interest 
and sinking fund requirements of the entire Loan. 

The International Financial Commission, referred to above, was 
formed in 1898 to control the collection of and to administer the revenues 
assigned to the service of certain Greek Government Loans. The mem- 
bers of the Commission are representatives of the Governments of 
Great Britain, France nd Italy. The Commission has accepted an irre- 
vocable mandate of the Greek Government to assure the payment, from 
the revenues pledged for this Loan, of the interest and sinking fund 
requirements. 

Since 1898, during which time the country has passed through two 
Balkan wars and the Great European war, Greece has consistently 
maintained the service of the external debt. ‘ 

Greek currency has been subject to relatively small fluctuations in 
the past year and the Protocol provides for its legal stabilization in 
relation to gold within six months. A new Bank of Greece is to be 
established, which will be the only bank of issue, and it is planned 
that, on commencing business, its reserves in gold and gold exchange 
will be equal to about 50% of the note circulations and other demand 
liabilities; the legal reserve requirements will be 40%. 

It is expected that Government revenues and expenditures for the 
fiscal year ending March 31, 1928 will balance. 

The Refugee Settlement Commission was established in 1923 with 
the approval of the League of Nations and the Council of the League 
supervises the operations of the Commission and appoints two members, 
one of them an American citizen to serve as Chairman. The Commis- 
sion has expended about $50,000,000 to establish in agriculture and 
industry Greeks who were obliged to leave other countries as a result 
of the war and subsequent treaties. The Government provided land for 
settlement and a large number of houses. The refugees, who number 
about 1,500,000, have added materially to the production of tobacco, 
cereals and other crops and to the development of industry, particularly 
the manufacture of rugs and other textiles. 

Greece, with an area of about 49,900 square miles, has about 7,000,- 
000 inhabitants. The country is mainly agricultural but industry has 
made substantial progress. Greece has a merchant marine of about 
1,000,000 tons. 


All conversions were made at 1.30 cents per drachma 
and, except as otherwise stated, at $4.875 per pound 
sterling. Application will be made to list the bonds on 
the New York Stock Exchange. 











Proposed English-American Greek Trust Co. 
A Washington dispatch Jan. 27 to the “Wall Street 
News” stated : 


An English-American-Greek Trust Co. is to be formed with a capital 
of £100,000 of which 40% will be immediately paid in, the Depart- 
ment of Commerce was advised today. Two-thirds of the capital will 
be subscribed by the Hambros Bank of London and an American group, 
and one-third by the National Bank of Greece. 

The main office will be in London with a local board at Athens which 
will survey, prepare and submit to the London Board of Trade final 
proposals for the granting of loans to Greek enterprises. 

Scope of the trust company will be negotiating, granting and issuing 
long term loans to Greek manufacturers, municipalities, ports, and 
organizations fpr the execution of productive or public works. Short 
term loans also may be made. 

The trust company will have the right to borrow up to five times 


its paid-in capital, the proceeds to be used for additional advances in 
Greece. 








Greek Bank Clearing House. 
The Central News in a cablegram from London Jan. 24 
to the New York News Bureau said: 


It is understood that a clearing house along London lines will be 
established in connection with the new Greek bank of issue. 





Offering of $30,000,000 614% Bonds of City of Rio de 
Janeiro (U. S. of Brazil)—Books Closed—Issue Over- 
subscribed. 

At 97 and accrued interest, to yield 6.75%, an issue of 
$30,000,000 City of Rio de Janeiro (Federal District of the 
United States of Brazil) 64% External Secured Sinking 
Fund Gold Bonds was offered on Feb. 2 by White, Weld & 
Oo., Brown Brothers & Co., Stone & Webster and Blodget, 
Inc., International Acceptance Bank, Inc., Illinois Mer- 
chants Trust Company of Chicago and Grace National 
Bank of New York. The books were closed Feb. 2, the 
offering, it is stated, having been oversubscribed. The issue 
wiil be dated Feb. 1, 1928 and will mature Feb. 1, 1953. A 
cumulative Sinking Fund, beginning Aug. 1, 1931, calculated 
to retire entire issue by maturity, is to operate semi-an- 





nually by purchase of bonds at not exceeding 100% and 
interest or by redemption by lot at that price. The bonds 
are redeemable also as a whole, at the option of the City, 
on any interest date, up to and including Aug. 1, 1937 at 
102% and interest, and thereafter at 100% and interest. 
The bonds will be in coupon form, of $1,000 and $500, and 
will be registerable as to principal. Interest will be pay- 
able Feb. 1 and Aug. 1 and principal and interest will be 
payable at the New York offices of White, Weld & Co. and 
Brown Brothers & Co., fiscal agents, in United States gold 
coin of the present standard of weight and fineness, with- 
out deduction for any Brazilian national or local taxes, 
present or future. As to the purpose of the issue it is 


stated : 

From the proceeds of this loan, the outstanding $13,000,000 principal 
amount of 8% dollar bonds of 1922 are to be redeemed on April 1, 
1928 at 110% and interest. The city agrees to apply the balance of the 
proceeds to the retirement of the sterling loans of 1889 and 1909 
(aggregating approximately $4,269,000 principal amount), and other 
existing debt of the city, and to the extent of $7,200,000 for public 
works. 

Further advices regarding the issues state: 

These bonds are the direct obligation of the City of Rio de Janeiro, 
and upon completion of the present financing will be specifically secured, 
subject to prior liens, as follows: 

(a) By a closed lien or charge on the improved property tax (Im- 
posto Predial), the largest and most important revenue of the city, 
such lien or charge being constituted both directly and through the 
deposit with Central Union Trust Company of New York of £7,500,000 
($36,495,000) principal amount of 444% bonds of 1912, which, pari 
passu with the remaining £2,500,000 of such bonds (London issue), are 
secured by lien or charge on said tax. 

(b) By direct closed lien or charge on the revenues from commercial 
licenses, the taxes on transmission of property, and the vehicles, cattle, 
sanitary, slaughter-house and certain realty taxes. 

Revenues from these taxes for the past four years (after deducting 
prior charges, except those of the loans of 1889, 1909 and 1922 to be 
retired as mentioned below) available for the service of this loan and 
of the 4%4% loan of 1912, have been as follows: 


Improved Other Taxes Total 
Year Property Tax Pledged Available 
Dt p2k cia ses penneewas $2,691,377 $4,537,671 $7,229,048 
I Seer reer TT eee 3,216,942 5,119,321 8,336,263 
Ry dis eee 0s ts ce bes 0 3,897,671 5,235,048 9,132,719 
PEF Pett ree 4,437,210 6,211,391 10,648,601 


Maximum annual service of interest and sinking fund amounts to 
$2,582,600 on this loan, and to $669,075 on the London issue of the 
4%% loan of 1912 (which has a charge only on the improved property 
tax). 

The revenues of the City have increased from $11,274,144 in 1923 to 
$18,434,150 in 1927, and for 1928 are estimated at $19,983,600. 

Expenditures of the City during the five years 1923-27 inclusive ex- 
ceeded revenues by approximately $8,500,000. During this period how- 
ever the City expended from ordinary revenues on capital account an 
almost equal amount. 

Total funded debt of the City (including that to be retired by the 
proceeds of this issue) reported as of December 31, 1927 was: External 
$35,683,731, Internal $43,619,971. 





_ —« 


Offering of $20,000,000 51%4% Bonds of Government of 
Argentine Nation—Books Closed—Issue Oversub- 
scribed. 

Following the announcement earlier in the week that 
the Chase Securities Corporation and Blair & Co., Inc., 
with Ernesto Tornquist & Co., Ltda., had purchased from 
the Argentine Government $20,000,000 54% % external sink- 
ing fund gold bonds, public offering of the issue was made 
yesterday (Feb. 3) by the Chase Securities Corporation, 
Blair & Co., Inc., Ernesto Tornqugist & Co., Ltda., Halsey, 
Stuart & Co., Inc., Brown Brothers & Co., The Equitable 
Trust Co. of New York, Graham, Parsons & Co., Blyth, 
Witter & Co., E. H. Rollins & Sons, The Union Trust Com- 
pany, Cleveland, Illinois Merchants Trust Company of Chi- 
cago, Continental National Company, J. G. White & Co., 
Inc., and Hemphill, Noyes & Co. The books were closed 
early in the day, an oversubscription being announced. 

The bonds were offered at 97 and interest, to yield about 
5.70%. The proceeds of this issue will be applied by the 
Government to the funding of the floating debt falling due 
this year. The new issue will be dated Feb. 1, 1928, and 
will mature Aug. 1, 1962. The bonds will be redeemable 
through the operation of a cumulative sinking fund of 1% 
per annum, payable semi-annually, commencing Aug. 1, 
1928. Sinking fund payments may be increased by the exe- 
cutive power if considered advisable. They will be coupon 
bonds in denominations of $1,000 and $500 registerable as to 
principal only. Principal and interest (Feb. 1 and Aug. 1), 
will be payable in United States gold coin of the present 
standard of weight and fineness at the principal office 
either of The Chase National Bank of New York or of 
Blair & Co., New York, fiscal agents for the loan, without 
deduction for any taxes or other Governmental charges 
present or future of the Argentine Government or any tax- 
ing authority thereof or therein. 
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Dr. Victor M. Molina, Minister of Finance of the Argen- 
tine Government, says: 

DIRECT OBLIGATION: These Bonds will constitute the direct 
obligation of the Argentine Government and will be issued under 
authority of Laws 11,266 and 11,378. The Government covenants 
that, if, while any of these Bonds remain outstanding, it shall create 
or issue or guarantee any loan or Bonds secured by lien on any of its 
revenues or assets or assign any of its revenues or assets for any 
guaranty of any obligation, the Bonds of this issue shall be secured 
equally and ratably with such other loans or bonds or such guaranty. 

FINANCES: The national debt of Argentine as of June 30, 1927, 
at gold parities of exchange amounted to the equivalent of $1,090,525,- 
643 U. S. Gold, or about $109 per capita. A substantial portion of 
this indebtedness was incurred for the acquisition of revenue producing 
properties and public works. According to the Government’s census 
of 1914, the total value of Government owned property at that time 
amounted to $1,125,000,000 including revenue producing properties valued 
at $530,000,000. The national wealth, based on the figures of the same 
census, was in excess of $1,500,000,000. 

A gold reserve equivalent to approximately $465,000,000 U. S. is 
held against notes in circulation, representing a ratio of about 78%. 

Unlimited convertibility into gold of the Argentine national currency 
was officially established by virtue of a presidential decree effective 
August 27, 1927, thus placing Argentina on a gold basis. 








Purchase by New York State of $1,000,000 Bonds of Land 
Bank of State of New York. 

The purchase of $1,000,000 of bonds of the Land Bank of 
New York State for the sinking fund, bringing the total of 
the State’s holdings of such bonds to approximately 
$6,000,000, was announced on Jan. 27 by State Comptroller 
Morris 8. Tremaine. One-half of the total of the new pur- 
chase will be taken up on Feb. 1 and the remainder on 
March 1. The bonds are new issues of the Land Bank and 
bear interest at 444%. 








$12,000,000 Bonds of Terni-Societa per |’Industria e |’Elet- 
tricta (Italy) Oversubscribed—Is First Italian Loan 
Since Revaluation of Lira. 

One of the first Italian loans to follow the revaluation 
of the lira was offered Jan. 30 when W. A. Harriman & 
Co., Inc., Harris, Forbes & Co., and the Banca Commer- 
ciale Italian Trust Co. placed on the market $12,000,000 
first mortgage Hydro-Electric 644% sinking fund gold 
bonds, Series A, of the Terni-Societa per l’Industria e 
l’Elettricita. The bonds priced at 90% and interest to 
yield over 7.35% were oversubscribed the day of offering. 
The “Terni,” as the company is known throughout Europe, 
is one of the foremost Italian business enterprises. Prop- 
erties now in operation include 4 hydro-electric power 
stations located in the Apennine Mountains about 60 miles 
northeast of Rome, having a combined generating capac- 
ity of 86,200 k.w., and reserve equipment with a capacity 
of 6,800 k.w. To meet the increasing demand resulting 
from the general industrial growth of Italy the company 
is building a new hydro-electric plant which will have an 
initial generating capacity of 105,000 k.w. A subsidiary 
company, Societa Elettrica dell’ Alto Nera, has under con- 
struction a plant with an initial generating capacity of 
9,000 k.w. The initial installations of both plants are ex- 
pected to be completed and in operation by Sept. 30, 1928. 

The bonds will be a first mortgage on all of the com- 
pany’s hydro-electric properties, subject only to a lien of 
lira 48,660,351 ($2,561,071) of existing funded indebted- 
ness which the company will covenant to discharge by 
Aug. 10, 1928. The bonds will be further secured by a 
first mortgage on the hydro-electric plant now being con- 
structed by the subsidiary company. Earnings of the com- 
pany and its subsidiaries from 1924 to 1926, inclusive, after 
all operating expenses and deduction of earnings of sub- 
sidiaries applicable to minority interests were $1,598,811 
in 1924, $1,886,896 in 1925, and $1,997,471 in 1926. On the 
basis of earnings for the first 6 months of 1927 the com- 
pany estimates the results for the entire year in excess of 
$2,000,000, or more than 2% times the maximum interest 
charges of about $790,000 on its entire funded debt to be 
presently outstanding, including this $12,000,000 issue. The 
bonds mature Feb. 1, 1953. A sinking fund has been 
established calculated to retire the entire issue by ma- 
turity. Further data in connection with the offering will 
be found in our “Investment News Department,” page ——. 





Issuance of $5,000,000 Bonds of Mortgage Bank of Venetian 
Provinces. 

An issue of $5,000,000 Mortgage Bank of the Venetian 
Provinces (Istituto di Credito Fondiario delle Venezie) 
Twenty-five Year 7% External Secured Sinking Fund Gold 
Bonds, Series A, formed one of the public offerings of the 
week. It is announced that the bonds of this issue were 





heretofore privately placed (last November, it is under- 
stood), a small portion remaining undisposed of occasion- 
ing the present public announcement. The bonds, priced 
at 95, were offered by E. H. Rollins & Sons, J. & W. Selig- 
man & Co., and W. A. Harriman & Co., Inc. They are 
part of an authorized issue of $20,000,000. They will bear 
date Oct. 1, 1927, will mature Oct. 1, 1952, and will be re 
deemable, as a whole or in part, on at least 30 days’ notice 
at par and accrued interest. Central Union Trust Com- 
pany of New York, Trustee. A cumulative sinking fund 
payable semi-annually is calculated to retire entire issue 
at or before maturity by redemption at par and accrued in- 
terest commencing April 1, 1928. The bank may deliver 
bonds at par in lieu of sinking fund payments and may 
also anticipate payments, as stated in the Trust Agree- 
ment. They will be coupon bonds in interchangeable de- 
nominations of $1,000 and $500 registerable as to principal 
only. Principal and interest (April 1 and Oct. 1) will be 
payable at the office of the fiscal agents, J. & W. Seligman 
& Co. in New York City, in United States gold coin of or 
equal to the standard of weight and fineness existing on 
Oct. 1, 1927, without deduction for present or future taxes 
levied by or within the Kingdom of Italy. The proceeds 
of this issue are to be used exclusively for loans against 
first mortgages or non-industrial agricultural and urban 
real estate. The bank has already made preliminary con- 
tracts for such loans in the aggregate principal amount of 
$5,000,000. Payment of such loans must be in dollars or 
in lire sufficient to acquire the necessary dollars. Other 
information is supplied as follows by Riccardo Galli, Presi- 
dent of the Mortgage Bank of the Venetian Provinces: 


General. 

The Mortgage Bank of the Venetian Provinces (Istituto di Credito 
Fondiario delle Venezie), established under special charter approved by 
Royal Decree, was organized by Savings Banks of the Cities of Verona 
(established 1825), Padua (1822), Venice (1822), Udine (1876), Treviso 
(1913), and The Federal Credit Bank for the Reconstruction of the 
Venetian Provinces, and took over the business of the Real Estate Mort- 
gage Department of the Savings Bank of the City of Verona, established 
in 1900. Savings Banks of Trento (1855), Trieste (1842), Pola (1893), 
Fiume (1859) and Gorizia (1831) have since become members. 

The Bank has no capital stock, but in lieu thereof, a guaranty fund 
has been contributed by its member savings banks in an aggregate 
amount equivalent to approximately $1,600,000, all of which has been 
paid in. In addition, a reserve fund equivalent to approximately $50,000 
has been set up out of profits, and until this reserve fund equals one- 
half the guaranty fund, at least one-tenth of the amount of the annual 
net income of the Bank must be set aside in this reserve fund. The 
Bank has never incurred a loss on any loan made by it. 

The principal office of the Bank ie in Verona and its branches are 
operated through its member savings banks, It operates principally in 
the sixteen provinces of northeastern Italy, an agricultural and indus- 
trial section with an area of about 20,000 square miles and a population 
exceeding six million. The Bank is now empowered to extend its oper- 
ations throughout Italy. 

The principal functions of the Bank include the making of loans: on 
non-industrial agricultural or urban real estate; to provide funds for 
the improvement, irrigation and drainage of agricultural land; to pro 
vide for the acquisition or construction of so-called popular or low priced 
houses. 

Security. 

The Bonds of Series A, in the opinion of counsel, will be direct obli- 
gations of the Bank and will be secured, after the reloan of the proceeds 
thereof, by first mortgage obligations in face value equal to 100% of the 
Bonds of Series A. Each such first mortgage obligation, in the opinion 
of counsel, will be secured by a direct first mortgage on non-industrial 
agricultural and urban real estate of an appraised fair sale value (as 
determined by appraisers of the Bank or member banks) at least equal 
to three times the principal amount of such obligation. Such obliga- 
tions will be specifically set aside by the Bank and held solely as security 
for the Bonds of Series A. Loans made through and approved by mem- 
ber banks of the Bank will be unconditionally guaranteed by them. 

Supervision. 

The Italian Government, through the Ministry of National Economy, 
is required by law to make examinations of the books and accounts of 
the Bank at least semi-annually, and the Bank is required to make bi- 
monthly reports of its operations to the Government. 








Banco do Brazil Issues Defense of Gold Transfer 


Operation. 
A defense of the policy of the Brazilian Government in 
transferring 2,500,000 pounds sterling in gold from the 
Banco do Brazil to the Caixa de Estabilisao or Stabiliza- 


tion Department of the Brazilian Government is contained 
in a cable from the bank received in New York on Jan 27 
by Nortz & Co., according to the “Journal of Commerce, 

from which we quote the following: 

The cable says that this act, which has come in for a great deal of 
criticism lately, was in accordance with the law of Dec. 18, 1926. 

The Banco do Brazil states in its cable that the transfer of the gold 
was a part of the stabilization plans of the Government and also re- 
lieved the currency shortage resulting from the present operation. It 
says: ‘ 

- i f currency to meet the requirements of production in 
the hea nag on the sonnaiien from the bank to the Caixa de Stabilisae 
of the 2,500,000 pounds sterling in gold. This sum was later made 

to the bank.” 
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In explaining the transaction, Nortz & Co. state: ; ; 

“It appears that the Federal Government, when transferring this gold, 
substituted its own guarantee in place of the gold as security for the 
currency issued by the bank. The Government, in its turn, then issued 
additional currency, backed by the same gold, so that this gold had done 
double duty. We are obliged to the Banco do Brazil for the great pains 
which it has taken to make its position clear in this matter. } 

“The Federal Government considered its action perfectly legal, being 
éovered by a law promulgated on Dec. 18, 1926. It seems to us that 
the weakness of their position lies in the fact that, in taking over the 
stock of gold of the Banco do Brazil, they naturally also assumed the 
charges connected with it and, while it may be possible to pass a law 
legalizing an illegal act, there is no escape from its consequence. We 
fully realize that the Brazilian Government has been acting in a case of 
emergency and that far worse things have happened in other countries. 
We have no reason to take issue with the Banco do Brazil on this 
question.” 








Commission to Study Peru’s Currency With View 
to Stabilization. 

According te the New York “Journal of Commerce” of 
Feb. 1 the Republic of Peru will shortly return to the gold 
basis, but a thorough-going investigation of her finances 
will first be made, according to present plans. The item in 
that paper also stated: 


One of the questions about which uncertainty now exists is the point 
at which stabilization is to be made. The par value of the Peruvian 
pound is the same as the British pound, $4,8865. The Peruvian pound 
has been moderately steady for a long time at or above its present 
quotation of $3.86, however, and the great majority of opinion in 
infermed circles here is that the present level would be the proper one 
at which stabilization can be effected. 

The Peruvian Government, on the other hand, is reported to favor 
the return to par value, or at any rate a stabilization at a higher rate 
than is now quoted in the open market. This is thought undesirable 
by the bankers here, but as a compromise, it is reported, it has been 
decided to appoint a commission of experts to study the situation on 
the spot and make reoommendations as the result of a careful survey 
of the internal and external economic situation of the country. Ne- 
gotiations are now going on, it is stated, with Fred I. Kent, formerly 
vice president of the Bankers Trust Co., with the purpose of inducing 
him to head such an investigating commission. 

As to the time of stabilization, it is generally agreed that the present 
is propitious, as the economic conditions are sound and the credit of 
the country is good. There has been an expansion of Peruvian business 
in the last few years with the further growth of mineral and oil 
production. 

The Peruvian Government floated a $50,000,000 loan here last month, 
partially for the purpose of currency stabilization. A portion of the 
proceeds of this loan, which was sold by a large syndicate, headed by 
J. & W. Seligman & Co. and the National City Co., was segregated into 
a gold exchange fund. This will constitute an important factor in 
hastening the plans for definitive stabilization. 

There has been a sharp appreciation latterly in the valuation of 
Peruvian credit in this market. As a result, the republic was able to 
sell the last $50,000,000 bond issue on a 6.80% basis, the proceeds of 
the sale of the bonds being used to a substantial degree for refunding 
bonds bearing a considerably higher rate of interest. 

Millard J. Bloomer, representing J. & W. Seligman & Co., left this 
country for Peru last week, and it is expected he will aid in the 
development of the stabilization plan. He has been elected a director 
of the Reserve Bank of Peru, succeeding Broderick Haskell, Jr., 
resigned 





J. P. Morgan & Co. Ask Tenders for Sale of Argentine 
Government Sanitary Water Work Loan. 

J. P. Morgan & Co. and The National City Bank of New 
York as fiscal agents have issued a notice to holders of 
xovernment of the Argentine Nation external sinking fund 
6% gold bonds, Sanitary Works Loan, issue of Feb. 1, 
1927, due Feb. 1, 1961, to the effect that $139,051 in cash 
is available for the purchase for the sinking fund of such 
bonds as are tendered and accepted for purchase at prices 
below par. Tenders of the bonds, with coupons due Aug. 1, 
1928, should be made at a flat price, below par, at the of- 
fice of J. P. Morgan & Co., 23 Wall Street, New York, or 
at the head office of The National City Bank of New York, 
55 Wall Street, prior to 3 p. m., March 1, 1928. 





Increase in Capital of New York Joint Stock Land Bank 
The following is from the “Wall Street Journal” of 
Feb. 1: 


An annual meeting of New York Joint Stock Land Bank, stock- 
holders voted to increase capital from $800,000 to $1,000,000. Evan 
Hollister and L. J. Taber were elected directors. Other directors and 
officers were re-elected. 

Under provisions of the Farm Loan Act a jojnt stock land bank 
has the privilege of operating in the state where it is located and 
one neighboring state. Stockholders voted to confine future operations 
of the bank to New York and New Jersey. 

Statement of the New York bank submitted to the stockholders shows 
assets in excess of $15,000,000, including the assets of the New Jersey 
Joint Stock Land Bank which was taken over as of December 31, last. 
Effects of the New Jersey bank have all been moved to Rochester, 
where the New York bank is located, and complete consolidation of the 
two institutions has been made. 

Samuel L. McCune, president, stated that the bank had a prosperous 
year during 1927 and that agricultural conditions appear to be im- 
proving rapidly. Officials consider prospects for the year encouraging. 





Outstanding Brokers’ Loans on New York Stock Ex- 
change at $4,420,352,541 Show First Decline in 
Year. 

For the first time in a year a decline (not of any great mo- 
ment, be it noted) is shown in the monthly figures of out- 
standing brokers’ loans on the New York Stock Exchange; 
according to the statement issued yesterday (Feb. 3) by the 
Stock Exchange, the combined total of time and demand 
loans on Jan. 31 was $4,420,352,541, a decline of $12,554,- 
780 from the figures of a month ago (Dec. 31), when the 
amount, at $4,432,907,321, was the highest shown since the 
issuance of the figures by the Exchange two years ago. The 
Jan. 31 total is made up of demand loans of $3,392,873,281 
and time loans of $1,027,479,260. The following is the 
statement issued yesterday (at 3:30 p. m., after the close of 
the market) by the Stock Exchange: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Jan. 31 
1928, aggregated $4,420,352,541. 


The detailed tabulation follows: 
wemand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies $2,882,072 ,402 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies 
or others in the City of New York 


$923 ,293,010 


510,800,879 104,186,250 





$3 .392,873,281 $1,027,479,260 
Combined total of time and demand loans, $4 ,420,352,541. 
The scope of the above compilation is exactly the same as in the loan re- 
port issued by the Exchange a month ago. 


The figures of the Stock Exchange since the issuance of the 
monthly figures by it, beginning in January 1926, follow: 


2,225,453,833 
2,282,976,720 
2,363,861 ,382 
2,419,206,724 


29,536,550 
2,541 682,885 


2,328,340,338 
2,475,498,129 

--- 2,504,687 ,674 
--- 2,541,305,897 
. 2,673,993,079 


Sots 
— 


799,625,125 
751,178,370 


810,446,000 


328 


ae 
— 


35 


2,745,570,788 
3,107 674,325 
3,023,238,874 
3,134,027 ,003 
3,480,779,821 


957.809.300 
952.127.500 


3,392,873,281 1,027 ,479,260 4,420,352,541 





New System of Recording Transactions on New York Curb 
Market To Be Inaugurated Feb. 6, With View to Faci- 
litating Operations. 

Plans for the introduction of a new system of recording 
transactions on the ticker have been formulated by the 


Commitee of Arrangements of the New York Curb Ex- 
change, and will be put into effect for the first time on Mon- 
day, Feb. 6. This action folows the step recently taken to 
facilitate operations in the bond crowd which was segre- 
gated into four units and which system has proved bene- 
ficial in the general scheme to speed up the ticker service. 
The Committee of Arrangements believes that by eliminat- 
ing what appear to be unnecessary figures on the ticker 
tape, the speed of the ticker system in reporting transac- 
tions will be increased considerably. To that end, in the 
reporting of all transactions begining Feb. 6, ciphers will 
be eliminated wherever possible. The following plan will 
be put into effect, for example: 

200 ABR 2.79% 
1000 ABR 10.79% instead 
3500 reported ABR 35.79% instead of ABR 3500.79% 
10000 reported ABR 100.79% instead of ABR 10000.79% 

So as to avoid confusion in the event that the number of shares may 
conflict with the price of the security, for example, 200 shares of PCF 
sell at 3, the same will be printed 2S3 instead of 2.3 in accordance 
with above plan. 

Securities traded in at a sixteenth will be printed, for example, 100 
DCD sells at 4-3/16, the same will be printed 1.84.3 instead of 
100.S4.3. 

Securities traded in at cents per saare will be printed, for example, 
1000 shares of XYZ sell at 16c, the same will be printed 10.16c. 

In the printing of transactions where the unit of trading is under 
100 shares, the same will appear on the ticker, 25SS95%4 instead of 
258954. 

Transacticns in bonds will be reported as heretofore. 


of ABR 
of ABR 


200.79% 
1000.79% 


will be instead 
will be 
will be 
will be 


shares 
shares 
shares 
shares 


reported 
reported 











To Speed Curb Ticker—New System of Reporting Share 
Transactions on Exchange to Be Instituted Monday. 
In order to speed up the printing of transactions, New 

York Curb ticker Monday, Feb. 6 will omit the last two 
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ciphers in the number of shares of stock sold on each trans- 
action. The following plan will be put into effect: 200 
shares will be reported ABR 2.79% instead of ABR 
200.79% ; 3,500 shares will be reported ABR 35.79% in- 
stead of ABR 3500.791%4; 10,000 shares will be reported 
ABR 100.79% instead of ABR 10000.79%. 

To avoid confusion in the event that the number of 
shares may conflict with the price of the security, for 
example, 200 shares of PCF sell at 3, the same will be 
printed 283 instead of 2.3 in accordance with above plan. 

Securities traded in at a sixteenth will be printed, for 
example, 100 DCD sells at 474, the same will be printed 
1.84.3 instead of 100.84.3. 

Securities traded in at cents per share will be printed, 
for example, 1,000 shares of XYZ sell at 16c., the same will 
be printed 10.16c. 

In the printing of transactions where the unit of trading 
is under 100 shares, the same will appear on the ticker 
25889514 instead of 258954. 

Transactions in bonds will be reported as heretofore. 








Curb Will Shorten Ticker Quotations—System of Abbre- 
viations to Speed Service to Be Put Into Operation 
Monday. 

The New York Curb Exchange, begining on next Mon- 
day, will follow the example set by the New York Stock 
Exchange in December and abbreviate its ticker quotations 
to speed up their transmission. It will omit the last two 
ciphers from the numbers of shares transferred whenever 
possible, but will not abbreviate the quotations of the 
stocks, as is done on the big board. 

In a letter sent to members of the Curb Market yesterday 
the Committee of Arrangements said: 

“In the reporting of all transactions begining Monday, 
Feb. 6, 1928, ciphers will be eliminated wherever possible. 
The following plan will be put into effect, for example: 

“Two hundred shares will be reported ABR 2.79% in- 
stead of ABR 200.79. 

“One thousand shares will be reported ABR 10.79% in- 
stead of ABR 1000.79. 

“Three thousand five hundred shares will be reported 
35.79% instead of ABR 3500.79'4. 

“Ten thousand shares will be reported ABR 100.79\% 
instead of ABR 10000.79'4. 

So as to avoid confusion in the event that the number of 
shares may conflict with the price of the security, for 
example, 200 shares of PCF sell at 3, the same will be 
printed 283 instead of 2.3 in accordance with above plan. 

“Securities traded in at a sixteenth will be printed, for 
example, 100 DCD sells at 4, the same will be printed 
1.84.3 instead of 100.84.3. 

“Securities traded in at cents per share will be printed, 
for example, 1,000 shares of X YZ sell at 16c, the same will 
be printed 10.16c. 

“In the printing of transactions where the unit of trad- 
ing is under 100 shares the same will appear on the ticker 
25SS895\% instead of 2589514. 

“Transactions in bonds will be reported as heretofore.” 














Curb To Speed Up Ticker. 

The Committee of Arrangements of the New York Curb 
Market in order to speed up the Curb ticker tape, has or- 
dered that beginning Monday, Feb. 6, the two final ciphers 
be omitted from the amount of shares transferred wherever 
possible. For example: 200 shares of ABR will be printed 
2.791% instead of 200.7914. 











Curb to Speed Tickers—Will Eliminate Last Two Figures 
From Number of Transfers. 

Facing the same problem that perplexed the Stock Ex- 
change for several years, the New York Curb Market will 
omit the two final ciphers from the amount of shares trans- 
ferred wherever possible beginning Monday in an effort to 
speed its ticker service. The New York Stock Exchange 
has done this for some years and last fall found it feasible 
to make a further change by omitting the first figures of 
price quotations in certain cases. 

For example, the quotation for 200 shares at 97% will 
be printed 2.79% instead of 200.79%4. 





Federal Reserve Bank of New York Increases Discount 
Rate From 344% to 4%. 

The Federal Reserve Bank of New York on Feb. 2 an- 

nounced that its discount rate had been increased from 





342% to 4% effective Feb. 3. The action came unex- 
pectedly, as it had been the general impression that the 
local Reserve Bank would defer the raising of its rate in- 
asmuch as the directors of the Boston, Philadelphia and 
St. Louis Reserve Banks the previous day (Feb. 1) had 
decided to hold to the 344% rate. The New York Federal 
Reserve Bank is the third to advance its rate to 4%, the 
Chicago Reserve Bank having initiated the move last week 
in the establishment of the new rate on Jan. 25, the Rich- 
mond Reserve Bank folowing, the 4% rate in that case 
having become effective Jan. 27. References to these 
changes were made in our issue of Jan. 28, page 519. Ac- 
cording to a Washington dispatch Feb. 2 to the New York 
“Times” the action of the Federal Reserve Bank of New 
York in raising its rediscount rate to 4% was approved 
by the Federal Reserve Board Feb. 2 after a somewhat ex- 
tended discussion. In part the account said: 


Fe ge, ae “segue never here is that disregard by the Stock 
of Chics ry - ~ ion which had been taken by the Reserve Banks 
o go and Ric mond, indicated by an increase of $27,000,000 dur- 
ing the week in brokers’ loans made by the New York member banks 
and a continuation of the bull market in face of small discouraging re- 
ports by several of the railroads and the United States Steel Corporation, 
influenced the directors of the New York Reserve Bank. 

That the Reserve banks, other than New York, Chicago and Richmond, 
which still maintain a 344% rediscount rate, will fall into line and 
adopt the 4% level was the inference drawn from such comment as 
could be obtained. Governor Young and other members of the Reserve 
Board were reticent about discussing the action of the New York bank 
or possible developments in other directions. 

The fact that the New York bank acted before the rate had been 
stepped up by the Reserve Banks in Philadelphia, Boston and in the 
Midwest sections, other than Chicago, came as something of a surprise, 
and there were reports that a division of opinion existed among Board 
members as to the wisdom of this course. A more usual procedure 
would have been for New York to act after the other banks had taken 
the lead, but apparently, in the viewpoint of observers here, the con- 
tinued speculative activities on the Stock Exchange precipitated the de- 
cision to adopt the other course. 

While no admission is made that the Federal Reserve system has acted 
directly in an effort to quiet market activities, the viewpoint here is 
that there have been sufficient developments recently to demonstrate to 
the operators on the market just how those in control of Government 
finance felt. About $200,000,000 of Government securities held by the 
Reserve banks had been sold in the cpen market within three weeks, and 
in any ordinary money situation this would probably have a decided 
effect in tightening up rates and reducing speculative buying of stocks. 
But under present conditions, with money over-plentiful for all credit 
purposes, these heavy sales proved only a drop in the bucket. 

The action of the Chicago and Richmond banks in increasing their 
rates to 4% recently also failed to check the brokers’ loans in New 
York classified as “for account of out of town banks,’’ which were at 
$1,496,999,000 as of yesterday, an increase of about $24,000,000 over 
the mark set for the previous week. The total for all brokers’ loans as 
of Feb. 1 was $3,815,820,000, against $3,788,685,000 on Jan. 25. This 
increase of about $27,000,000 brings the total nearly to peak figures 
again, despite the efforts which had been made, such as the sale of 
Government securities by the Reserve banks, to put a check on these 
loans. 

In stating that an increase of $27,135,000 in the volume 
of brokers’ loans, coupled with the announcement of the 
increase in the New York rediscount rate to 4% gave rise 
to varied expressions in Government and Congressional 
circles, the Washington correspondent of the New York 
“Journal of Commerce” on Feb. 2 added: 

In view of the general situation, it having been expected that the 
other Federal Reserve banks would increase their rate before the New 
York bank would act, and because it was thought that Secretary of the 
Treasury Mellon might be expected to favor such a delay, there were 
rumors here this afternoon of a split between Secretary Mellon and the 
Board. High officials would not dignify the rumors by even denying 
them. It was stated that the Secretary met with the Board today and 
that when the New York matter came up it was speedily acted upon 
with approval. It is declared that Secretary Mellon is inclined to leave 
to the banks such questions as affect rates. It was apparent that the 
New York bank acted upon its own initiative. 

The following is the announcement made by the New 
York Federal Reserve Bank: 

FEDERAL RESERVE BANK 
OF NEW YORK 
February 2, 1928. 
Rate of Discount 
To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business on Fri- 
day, February 3, 1928, until further notice and superseding all existing 
rates, this bank has established a rate of 4% for all rediscounts and 
advances. 

Very truly yours, 
BENJ. STRONG, 
Governor. 


The 34% rate had been established by the bank on 
Aug. 5, 1927. 





House Passes McFaden Bill Amending Provisions of Anti- 
Trust Act Regulating Interlocking Bank Directorates— 
Measure Designed to Enable Federal Reserve Board 
to Administer Law More Effectively. 

The House of Representatives on Feb. 1 passed a bill in- 
troduced by Representative McFadden, which amends the 
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Kern amendment to the Clayton Anti-Trust Act regulating 
interlocking bank directorates. With reference to the bill 
and its purpose Representative McFadden said: 

In its original form section 8 of the Clayton Anti-Trust Act, ap 
proved Oct. 15, 1914, absolutely prohibited interlocking directorates 
and officerships between certain classes of banking institutions having 
resources in excess of $5,000,000 or located in the same city of more 
than 200,000 inhabitants. It was the apparent intention of Congress to 
preserve competition between these classes of banking institutions and 
prevent the formation of bank monopolies. These prohibitions, however, 
were found to be unnecessarily severe, and in 1916 Congress enacted 
the so-called Kern amendment to the Clayton Act which gave the Fed- 
eral Reserve Board discretionary power to permit interlocking director- 
ates between a member bank and not more than two other banks coming 
within the prohibited classes of the Clayton Act, provided such banks 
were not in substantial competition. This amendment made it possible 
for a maximum of three banks to have interlocking directorates, but 
only on condition that such banks be not in substantial competition. 

The experience of the Federal Reserve Board in administering these 
provisions of law, however, has shown clearly that the Kern amendment 
in its present form does not work out in the way in which it was in- 
tended. It operates in an illogical way and instead of carrying out the 
purpose for which it was enacted, often defeats that purpose. 

The experience of the Federal Reserve Board in attempting to ad- 
minister the law in conformity with the intent of Congress has proven 
this to be the case. The mere absence of substantial competition be- 
tween banks is the wrong basis for permitting interlocking directorates. 
If non-competitive banks are permitted to interlock, it is quite possible 
—and this has happened frequently—that they will become substantial 
competitors in spite of their interlocking directorate. Yet in such cases 
they may not have additional common directors, notwithstanding that 
they have permitted the salutary growth of competition, which is just 
what Congress desired. On the other hand, competing banks which de- 
sire common directors but are unable to have them because of the com- 
petition will naturally strive to eliminate competition and thus bring 
themselves in line with the terms of the law, so that they may be author- 
ized to interlock. In addition, the present law discriminates against 
national banks in that it restricts them in their choice of directorates 
but does not prohibit interlocking directorates between State banks and 
trust companies where no national banks are involved. 

The Federal Reserve Board is frequently confronted with cases of 
interlocking directorates which have lawfully existed for a number of 
years but which have eventually come within the prohibitions of the law 
because of the resources of one of the banks involved has grown to an 
amount in excess of $5,000,000. Cases of this kind occur most often in 
small towns, where the enforced resignation of a director from one of 
the banks involved, in order to comply with the strict requirements of 
the law, is quite likely to cause public misapprehension or distrust with 
regard to that Bank. 

The important question is not whether the banks involved are in sub- 
stantial competition but what effect the interlocking directorates will 
have on the banking and credit situation in the community. Accord- 
ingly, the proposed amendment to the law would make the test for per- 
mitting mterlocking directorates whether or not the granting of permits 
for such directorates be incomputible with the public interest. 

The above discussion should demonstrate clearly that the Kern amend- 
ment in its present form operates in an illogical way and often defeats 
the very purpose for which it was enacted. It is believed that the law 
should be further amended im such a way as to enable to Federal Re- 
serve Board to administer it more effectively and more nearly in har- 
mony with the apparent purpose and intent of Congress in regulating 
interlocking directorates. It is the purpose of the proposed amendment 
—H. R. 6491—to redraft the Kern amendment in simpler form giving 
the Federal Reserve Board discretionary power to permit interlocking 
directorates between any three banks, if in its judgment it is not in- 
compatible with the public interest and preserving the Board’s power to 
revoke any such permit when the public interest requires. 


The text of the bill follows: 

Be it enacted, etc., That the last proviso of the second paragraph of 
Section 8 of the Act entitled “An Act to supplement existing laws 
against unlawful restraint and monopolies and for other purposes ap- 
proved Oct. 15, 1914, as amended, is amended to read as follows: 

And provided further, That nothing in this Act shall prohibit any 
private banker from being an officer, director, or employe of not more 
than two banks, banking associations, or trust companies, or prohibit 
any officer, director, or employe of any bank, banking association, or 
trust company, or amy Class A director of a Federal Reserve Bank, 
from being an officer, director, or employe of not more than two other 
banks, banking associations, or trust companies, whether organized under 
the laws of the United States or any State, if in any such case there 
is in force a permit therefor issued by the Federal Reserve Board; and 
the Federal Reserve Board is authorized to issue such permit if in its 
judgment it is not incompatible with the public interest, and to revoke 
any such permit whenever it finds, after reasonable notice and oppor- 
tunity to be heard, that the public interest requires its revocation., 








Semi-Annual Meeting of Business Organization of 
Government—President Coolidge Stands for Mod- 
erate Tax Reduction—Better to Have No Reduction 
Than Too Much—Naval Program. 

Declaring that “it is far better to have no tax reduction 
than too much,” President Coolidge in addressing the four- 
teenth semi-annual budget meeting of the Government on 
Jan. 30 said “we cannot stand the cost of things which we 
should and must have if we adopt excessive tax reduction.” 
With a continuation of the efforts for economy in Federal 
operations, said the President, “we can have a moderate 
reduction in taxes and at the same time adequately meet 
the urgent national problems which are now confronting 
us.” The President referred to the fact that “the budget 
for 1929 which forecast a surplus of $252,540,000 is now 
before the Congress. The action so far taken by the Con- 





gress indicates no intention of diminishing the expected 
surplus.” Noting that “we have the public debt to which to 
apply every dollar of whatever surplus may accrue,” the 
President referred to that as “indirectly” tax reduction. 
Intimating that he would withhold approval of a larger 
tax cut than that already endorsed, namely, $225,000,000, 
the President made the statement that “I have indicated 
the maximum reduction we can now afford. There was 
no partisan thought in that recommendation. I hope there 
will be none in its final consideration by the Congress.” 
Another matter to which the President referred in his ad- 
dress was the Administration’s Naval Program as to which 


he said: 

A construction program for the navy is now receiving the consideration 
of the Congress. The authorization of 1916 was the last complete navy 
program, and that has been practically completed. 

The recommendation now before the Congress to replace obsolete naval 
vessels and moderately increase our naval strength contemplates an orderly 
construction procedure; nothing more. It contemplates that the con- 
struction program will be carried out as conditions dictate and Treasury 
balances warrant. It considers our own requirements alone and carries no 
thought of entry in competitive construction with any other nation. 

The plan I have endorsed does not contemplate any limitation of time 
as to the beginning or the completion of this tentative program. But 
it does contemplate the building of the ships as fast as possible. 


In lauding the budget system of the Government the 
President said that “the enormous importance of construc- 
tive economy in Federal operations has been established. It 
is here to stay. The prosperity, peace and contentment 
of the people demand it. They furnish the money to run 
the Government. They have a right to have it run for 
their benefit.” The President observed that “on Dec. 31 
last the public debt stood at approximately $18,000,000,000. 
We can only visualize what is represented by that figure 
by going back to the days of 1917-19, when our debt was 
increased from slightly over $1,250,000,000 to nearly $26,- 
600,000,000.” He also noted that “from April 1917 to De 
cember 1927, covering a span of more than ten and one- 
half years, we paid in interest alone over $8,500,000,000. 
Since the declaration of war, in April 1917, we have paid 
in interest and principal more than $17,000,000,000.” The 
President’s address and that of General Lord, Director of 
the Budget, was broadcast. We give herewith the Presi- 


dent’s address in full. 

Members of the Government’s Business Organization:—In spite of the 
fact that this is the fourteenth of the semi-annual budget meetings, there 
are, no doubt, many who are still wondering why they are held and just 
what their purposes may be. Nearly every one connects them with economy 
in Government expenditures. But that is not the real answer. The orderly 
and proportionate use of the resources of the people of the United States 
is certainly being sought. But that is only the method and the means 
of accomplishing our main object. 

The real purpose is nothing less than the true and scientific progress 
of humanity. It is the major effort in undertaking to establish the cor- 
rect relationship between needs and resources. It works out into conser- 
vation of human energy. It is immediately translated into concrete results, 
not only for the people at large, but for the people in the Government 
service. For the unemployed it makes the prospect of employment more 
certain. For the employed it makes hours shorter, tasks lighter, wages 
higher and positions more permanent. It makes the cost of food and cloth- 
ing less. It reduces rents. It makes the home easier to buy, and, having 
been bought, easier to pay for. It makes investments give better returns 
and increases the opportunity for saving. The margin for the comforts, 
ard even the luxuries, of life is widened. The ability comes for broad- 
ening educational advantages. Leisure is secured for the better apprecia- 
tion of literature, music and art. Means exist for the ministrations of 
charity. Contentment and peace of mind come under these conditions, 
because people have the feeling of success and the consciousness that they 
are rising superior to their environment. Our efforts are not based on 
any mean and sordid materialism, but are inspired by a desire to pro- 
mote the mental, moral and spiritual welfare of the people. 

That, in short, is the meaning of the budget system of the United States. 
If it is not worth working for, then I do not know anything that is worth 
working for. The members of this business organization are certainly 
entitled to take a great deal of pride in what they have accomplished. 
We are not only working for our own benefit, but undertaking to pro- 
mote the general welfare of all the people of our own nation and carry 
the same influences to every quarter of the globe. 

Prosperity, with peace and contentment, is an enviable situation. We 
have that within our own nation. We would not have it if the business 
of our Federal Government had not been well managed. The results 
of that management are portrayed in the present condition of our nation. 
The enormous importance of constructive economy in Federal operations 
has been established. It is here to stay. The prosperity, peace and con- 
tentment of the people demand it. They furnish the money to run the 
Government. They have a right to have it run for their benefit. 

In this great business of the Federal Government problems of magni- 
tude are constantly arising. Each day brings forth its differing problems, 
so that it is essential that we keep our principles constantly before us. 
We gather here twice each year for that purpose. Our record is repre- 
sented by what has already been done. But all of this could be undone 
if we did not proceed carefully and wisely in our future operations. We 
are here to prepare for those operations in the light of past experience, 
The best gauge of the possibilities of the future is the successes of the 
past. We are not perfect. We do not claim to be. But since the inaugu- 
ration in this nation of the budget system we have been steadily improv- 
ing our business management. You have your individual tasks. It is 
essential, however, that you know the effect of your task upon the Federal 
finances as a whole. This is an essential factor to successful organized 
action. It is one of the basic reasons for these meetings. 
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Results of Seven Years’ of Budget System. 

We are now facing the time when it is even more essential that we 
proceed in an orderly manner. The result under seven years of the 
budget system has been to the advantage of the people. It is for that, 
and that alone, that we labor. The advantages to the people have 
been manifold. It has been direct expression in vastly diminishing our 
public debt and in three reductions in taxes. Both of these would 
have been impossible without careful and prudent management of the 
expenses of our nation. 

On Dec. 31 last the public debt stood at approximately $18,000,000. 
We can only visualize what is represented by that figure by going back 
to the days of 1917-19, when our debt was increased from slightly over 
$1,250,000,000 to nearly $26,600,000,000. This increase in our debt 
from $1,000,000,000 to $26,000,000,000 occurred within the short space 
of slightly more than two years. But despite the heroic efforts of both 
the executive branch and the legislative branch of the Government, it has 
required eight and one-third years to reduce the debt by $8,500,000,000. 
This shows how much easier it is to borrow money than to pay it. From 
April 1917 to December 1927, covering a epan of more than ten and one- 
half years, we paid in interest alone over $8,500,000,000. Since the 
declaration of war, in April 1917, we have paid in interest and principal 
more than $17,000,000,000. 

We cannot overestimate or overemphasize the importance of the reduc- 
tion which has been made in our debt. 

Our interest cost is still a great burden. This cost for next year, 
however, will be $1,000,000 a day less than it was at the peak of our 
interest charges. Two hundred thousand men at $5 per day is what this 
represents. All of this labor has been released for productive employ- 
ment for the good of all the people. What a saving of human energy! 

The people are concerned in tax reduction. They are, therefore, con- 
cerned in everything that makes such reduction a possibility. In slightly 
more than six years we have seen three reduction in taxes. A real relief 
has been afforded the tampayer. The conditions which made that relief 
possible did not occur by accident. They were the result of carefully 
conducted Federal business. The executive branch and the legislative 
branch of our Government coordinated their efforts to make this possible. 
Through those efforts the budget has been balanced and a surplus shown. 
The benefits of this result have gone to the people. 


In Favor of Moderate Tax Reduction. 

1 have expressed myself in favor of further moderate tax reduction. I 
have indicated the maximum reduction we can now afford. There was 
no partisan thought in that recommendation. I hope there will be none 
in its final consideration by the Congress. We should not depart from 
the wise policy established, and thus far rigidly followed, of keeping our 
expenditures within our receipts. That I had in mind in making my 
recommendation. It has made a rich contribution to the present splendid 
financial status of the country. It has enabled us to hire money at a 
lower rate than any other business in the world. It has been effective 
in the maintenance of prosperity. It has the hearty endorsement of the 
taxpayers. 

That policy of a balanced budget—expenditures within receipts—must 
not be molested. It must not be endangered. The great good which has 
come to this country from a balanced budget is too measureless, too 
far-reaching, even to suggest any other course. This nation is neither 
too weak nor too improvident to meet its obligations as they occur. 

The budget for 1929 which forecast a surplus of $252,540,000 is now 
before the Congress. The action so far taken by the Congress on that 
budget indicates no intention of diminishing the expected surplus. With 
a continuation of the efforts for economy in Federal operations we can 


have a moderate reduction in taxes and at the same time *dequately 
meet the urgent national problems which are now confronti as. Past 
economy has given us the means for internal improvements d develop- 


ments and more adequate national defense. 


No Taz Reduction Better Than Too Much. 


But we cannot stand the cost of things which we should and must 
have if we adopt excessive tax reduction. It is far better to have no 
tax reduction than to have too much. We have the public debt to which 
to apply every dollar of whatever surplus may accrue. That, indirectly, 
is tax reduction. Every dollar applied to the debt saves perpetually the 
interest on that dollar. It is a contribution to the welfare of the people, 
a logical step nearer adequate tax reduction. 

To you of the Federal service comes the duty—I may say the privilege— 
of continuing the campaign of rigid economy of public funds. The suc- 
eess which has crowned your past efforts is even more essential for the 
future. Last year, 1927, our expenditures reached the lowest level since 
the world conflict. This year they have necessarily taken an upward 
curve. We must hold that curve in check, 

We are wiser from the effort which brought our expenditures to the low 
ebb of 1927. That effort was started in June 1923 and had for its ob- 
jective a reduction of our annual expenditures to $3,060,000,000. In 
fixing that amount we excluded alone the amount applied to the re- 
duction of the public debt. It was a courageous undertaking. We spent 
in 1923 $3,295,000,000. Our campaign, therefore, contemplated the elim- 
ination of $295,000,000 from our expenditures. Unafraid and unterrified 
by that formidable $295,000,000, you bravely sought your objective. 
While in some of those fighting years you lost ground, the average ten- 
dency was downward. Despite what must have been at times most dis- 
couraging conditions, you never lost hope. Notwithstanding legislation 
that swelled expenditures by many millions, you still fought on, undis- 
mayed. At the end of the fiscal year 1927 you saw your brave effort re- 
warded with complete success. The expenditures for that year, exclusive of 
reduction of the debt, was $2,974,000,000. This gives a reduction below 
1923 of $321,000,000. Truly you fought a good fight. I congratulate you 
upon your very great and constructive achievement. 

If we added the constantly arising new and urgent requirements to 
what we are already doing, Federal obligations would simply be a mathe- 
matical addition. We have not been doing this. Each year all of our 
expenses which are not specifically fixed by law are given exhaustive ex- 
amination. In this way we have excluded old activities no longer necessary 
or have curtailed them where curtailment was proper. This has made 
contribution toward meeting new and urgent needs without the requirement 
for greatly increased funds. This progressive and systematic examination 
on all of our activities must constantly go on. It is the only way to bring 
real economy into the Government’s business. This applies to our con- 
tinuing work. 

This scientific estimate of our requirements has not prevented substan- 
tial saving in their actual execution after the appropriations have been 
granted. The Congress has wisely protected its appropriations by laws 
to prevent their over-obligation. Those laws require an orderly appor- 
tionment of appropriated funds so as to prevent obligations being incurred 





in one part of the year which would give rise to a deficit in another part 
of the year. We have carefully observed that requirement. We have gone 
further in our apportionment of funds by setting aside a general reserve 
to provide for the unexpected. 


Saving Through General Reserve Poliey. 

Requirements that cannot be scheduled, needs that cannot be fore- 
seen, are always arising. They generally result from conditions that make 
the need urgent. If the need does not arise, the money is saved. The 
wisdom of that policy has been definitely shown. .It has justified itself so 
fully that there is little need of my expressing to you again my expecta- 
tion that you will continue to adhere to it. 

The budget gives the President the opportunity of expressing to the 
Congress what he requires. The appropriations which may be granted 
by the Oongress constitute the maximum which you can spend. They 
do not constitute the spending minimum. From the reserve balances which 
have been set up in the budget years to June 30 last $830,000,000 has 
been saved. This has gone to debt reduction. 

It may add to the understanding of the concrete benefits of this course 
to state that the amount saved through the general reserve policy exceeds 
the amount which the engineers estimate is required for Mississippi flood 
protection. It should be a matter of gratification to Federal administra- 
tors that their loyal adherence to this reserve policy has resulted so happily. 
This splendid result is the policy’s eloquent and unanswerable advocate. 

Econcmy in Federal operations is here to stay. True economy means the 
discouragement of unnecessary expenditures. It carries no thought of 
unwise, unscientific limitation. Rather, it makes ample provision for 
things that must be done. Pressure for retrenchment, insistence upon wiser 
spending, have furnished capital to meet our new demands without ex- 
pansion of our expenditure program. We cannot absorb by economy all 
of our prospective new requirements. If we absorb as much as possible, 
we have realized the true meaning of economy. By saving money where 
money can properly be saved we have developed what is more properly 
termed a constructive economy program in our Federal service. 


Expense Attindant on National Defense. 

A large source of expense is our national defense. The cost of this 
for next year is estimated at approximately $650,000,000. That means 
an average expenditure of $1,233 for every minute, or $20.50 for every 
second of the year. 

We are also perfecting our physical plant. The building program 
as now planned will cost approximately $350,000,000. Of this amount 
$211,000,000 has already been approved for custom houses, post offices 
and other building needs for the public service. 

The army program contemplates an expenditure in excess of $100,000,000. 
The sum of $10,000,000 has been authorized for the purpose of properly 
housing our foreign representatives. This is an expensive but amply 
justified program. The buildings are necessary. Constructive economy 
has made them possible. We have other great programs of expenditure 
which could not have been financed without economy in our operations. 


Program for Navy. 

A construction program for the navy is now receiving the consideration 
of the Congress. The authorization of 1916 was the last complete navy 
program, and that has beer practically completed. The recommenda- 
tion now before the Congress to replace obsolete naval vessels and mod- 
erately increase our naval strength contemplates an orderly construction 
procedure; nothing more. It contemplates that the construction program 
will be carried out as conditions dictate and Treasury balances warrant. It 
considers our own requirements alone and carries no thought of entry 
into competitive construction with any other nation. 

The plan I have endorsed does not contemplate any limitation ef time 
as to the beginning or the completion of this tentative program. But it 
does contemplate the building of the ships as fast as possible. 

In preparing your estimates for 1929 you were advised that only $3,300,- 
000,000 would be available for that purpose, exclusive of tax refunds 
and certain other excepted items. The budget now before Congress 
carries for the comparable items which that limiting amount was in- 
tended to cover a total of approximately $3,261,000,000. It will be seen 
that we were well within the limit, 


Meaning of Constructive Economy. 

This proved most fortunate, as it enabled us to provide for urgent 
needs not contemplated when the maximum was established. One of these 
was the item of nearly $20,000,000 for meeting the Government’s obliga- 
tion in connection with the retired pay of Federal employees. We were 
enabled, because of that margin between your estimates and the limiting 
amount, to provide for other equally urgent requirements. 

That is the meaning of constructive economy. It is not a policy of 
negation. It calls for positive action. It proceeds in accordance with 
the dictates of common sense and the principles of sound business. It is 
provident. It looks ahead. It undertakes to make plans to-day for the 
needs of to-morrow. It is because of care in expenditure that the surplus 
has been accumulated which reduced our debt, which cut down ovr interest, 
which gave relief from taxation and which has still left a margin for 
public buildings, for internal improvements, for national defense. 

All of this is pre-eminently constructive. As I indicated at the outset, 
it has brought brighter opportunities to every home in the land. If 
there is any one thing on which the people of this nation should insist, 
it is the continuation of this policy in the handling of their national 
finances. 

Budget Bureau. 


One of the very important elements of the Budget Bureau is co- 
ordination. It is by this method that the bureau maintains contact with 
all the departments, and to a certain extent the departments maintain con- 
tact with each other. This enables a considerable body of men to have 
a very clear comprehension of the entire financial structure of the Govern- 
ment, 

This has been brought about, not by bringing in experts from the 
outside, but by taking people already in the service of the various branches 
of the Government and securing the full benefit of their knowledge and 
experience. In the functions which they perform the co-ordinators are 
the representatives of the President and entitled to his protection. It 
is an exceedingly important work that is done by them, and they are en- 
titled to great credit for the success of our efforts. 

It would be impossible to designate all the people who have contributed 
to the success of the efforts for the orderly financing of our national reve- 
nues under the budget system. In the first place, it has been a success 
because it has had the active and energetic support of the people them- 
selves. To this has been joined the approval of almost every one connected 
with the Government, both in and out of the Congress. 

As all appropriation bills originate in the House, it is evident that the 
Chairman of the Appropriations Committee, Representative Madden of 
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Illinois, has had a very large part in wisely balancing our expenditures in 
accordance with the policy of economy. In the other chamber this problem 
has had the advantage of the experienced wisdom of Senator Warren of 
Wyoming. 

General Lord’s Work Commended. 

While it is the President who determines and submits the budget to 
the Congress, he has to rely to a great extent on the investigations and 
recommendations carried on under the Director of the Bureau of the 
Budget. If there is any organization within the confines of our country 
that has ever made a request for cutting down an appropriation, I do not 
know where it is. The number who are engaged in advocating increased 
appropriations is more than legion. General Lord has been a success 
as the head of the Bureau because he has had the judgment to say yes 
when the facts warranted and the courage to say no when the facts war- 
ranted. 

His only desire is to find out what each situation requires, and recom- 
mend that it be met. Any worthy object, any needed appropriation, could 
have no better friend. He has had great experience in Government financ- 
ing. He is a clear thinker and plain speaker, a great benefactor to those 
who administer the affairs of the United States Government. 

One of the chief reasons for holding these conferences is to listen to the 
counsel of General Lord, who will now address you. 








Director of Budget Gen. Lord on Saving Through Budget 
System—Continued Campaign to Hold Government 
Expenditures Within $3,000,000,000. 

In again urging, as on previous occasions, the holding 
down of annual Federal expenditures to $3,000,000,000, 
General H. M. Lord, Director of the Budget, in addressing 
the Business Organization of the Government on Jan. 30 
said that “exclusive debt reduction, the estimated expen- 
diture for this year is $3,085,129,211. And lo and behold! 
Here is our $3,000,000,000 campaign facing us again, big 
as life and full of trouble. * * * I have the courage— 
you may call it temerity—to hope for the elimination of 
that $85,129,211, which is the only hurdle between us and 
another $3,000,000,000 victory. * * * Call your execu- 
tives together, study the balances of your appropriations, 
rally your people to the standard of further saving.” 
General Lord pointed out that “the surplus indicated for 
next year is only $252,540,283,” and added that “in that 
estimate no allowance has been made for major projects 
under consideration by Congress. Some of these projects 
are assured of enactment into law, with subsequent call 
upon the Treasury.” He referred to the fact that “the 
President has recommended tax reduction with $225,000,- 
000 as a maximum and to the further fact that the Presi- 
dent in his budget message called attention to his (the 
President’s) duty to withhold approval of projects and 
expenditures that would threaten a balanced budget.” 

“From now on’ Gen. Lord went on to say, “every doubt- 
ful project is condemned; every questionable expenditure 
under indictment. That only which is imperatively neces- 
sary for the public welfare has right of way.’ General 
Lord observed that “the seven annual budgets which have 
been sent to Congress carried a total of $27,000,475,970.55, 
which is $1,690,623,459 ; 16 less than was asked. That sur- 
prising amount—$1,690,623,459.16—was cut from executive 
estimates for those seven budgets and yet the business 
operations of the Government were never conducted so 
efficiently.” His address follows: 


Mr. President and 


Members of 
Government : 


the Business Organization of the 
This is the fourteenth budget meeting and the twelfth appearance of 
the present Budget Director before this organization. It is something 
of a task, twice a year, to appear before you and discuss matters con- 
cerning many of which you are presumably as well informed as the 
speaker. Your patient forbearance and courtesy alone make it possible. 
The Budget Director confesses there are times when he longs for a spot 
where budgets cease from troubling and budget problems are at rest. 
Referring to the Budget Director and his duties, President Coolidge in 
one of his addresses said: 
dificuity = grt, gee a place of ease * * * 
Ne have in the Federal service many brilliant administrators. They 
handle projects as ambitious and as important as any in the world. 
They are as able and as competent as any executives and administrators 
in the world. In the very nature of things they are almost exclusively 
absorbed in their own great undertakings and can have little or no 
thought of all the other projects which must be financed out of the Fed- 


eral Treasury. Their combined re iati 
y. quests for appropriations alw 
available funds by millions. +e hncnlages 


$128,000,000 more than could be granted. 
from the estimates by the Budget Bureau 

Si ae sna ae bes Seven Annual Budgets. 

ven annual budgets which have been sent to i 
a total of $27,000,475,970.55, which is Aa Ary ag ege Bernese 
asked. That surprising amount—$1,690,623,459.16—was cut from ex- 
ecutive estimates for those seven budgets and yet the business opera- 
tions of the Government were never conducted so efficiently. 

The Budget Director has the simple task, under the personal direction 
of the President, of fitting these executive estimates within the limiting 
amount established by the President after careful study of controlling 
conditions—study that keeps forever in mind the welfare and interest 
of the taxpayer who foots the bill. In all the stress, pressure and 
appeal for funds for projects and purposes which the director, with his 
knowledge of the entire field of Federal operations knows should not be 


but a place of 


That was the amount cut 
acting for the President. 





For 1929 the executive departments asked | 





approved, he steadies himself, clears his mind and strengthens his cour- 
age with the words of President Coolidge: 

“The taxpayers’ interests are our only coneern.” ; 

It cost $3,493,584,519.40 to run this great Government in 1927. Of 
this amount $519,554,844.78 was applied to the public debt. The remain- 
der, used for the ordinary functions of government, was $2,974,029,- 
674.62. Here, in simple, plain figures, is the triumphant realization of 
our years of campaigning to bring annual Federal expenditure, exclusive 
of debt reduction, down to $3,000,000,000. We got down to the $3,000,- 
000,000 and bettered it by $25,970,325.38. 

At the last meeting of this organization, in June, the speaker confi- 
dently prophesied this splendid achievement and stated that when we 
could point to the glorious result and say “There it is” we would 
celebrate the victory with appropriate fireworks. What may constitute 
a proper celebration is a puzzling problem. Firecrackers are not appre- 
priate, for there has been nothing explosive about our campaign. It 
was a long, steady, grinding pull. Skyrockets are out of the question, 
for our expenditures went down, not up, while roman candles are too 
tame and commonplace for so signal an achievement. Inevitably we 
reach the conclusion that this great triumph in Federal economy requires 
no formal celebration. It is its own most effective celebrant. Like the 
Washington Monument, it is most impressive unadorned. It stands out 
eloquently as the smallest annual expenditure since 1917. 


Somebody scoffed, Oh, you'll never do that, 
At least no one has ever yet done it, 
But we took off our coats and we took off our hats 
And the first thing we knew we’d begun it. 
With a lift of our chin and a bit of a grin, 
Without any doubting or quiddit . 
We went in with a swing as we tackled the thing 
That couldn’t be done, and we did it. 
—Edgar A. Guest (altered). 


Estimated Expenditures for Current Year. 


Against a total disbursement last year of $3,493,584,519.40 we have 
an estimated expenditure for the current year of $3,621,314,285, a 
threatened increase of $127,729,765.60 over last year’s record. This 
increase is all accounted for, and more, by $32,000,000 additional for 
the Veterans’ Bureau, $71,000,000 more for national defense, and 
$34,000,000 increase for internal revenue refunds ever last year’s need. 
These total $137,000,000 added to the current year’s burden, and are of 
a character that affords little or no opportunity for executive modification. 

Exclusive of debt reduction, the estimated expenditure for this year 
is $3,085,129,211. And lo and behold! Here is our $3,000,000,000 
campaign facing us again, big as life and full of trouble. I fear you 
may have ‘thought that having once attained that $3,000,000,000 objec- 
tive, it would be definitely relegated to history and that we had given it 
a heartfelt good-night. Some of you, doubtless, felt like the little man 
who, somewhat excited after a heated controversy, fired this parting 
shot at his adversary: 

“The sooner I never see you again the better it will be when we next 
meet.” 

I have the courage—you may call it temerity—to hope for the elimi- 
nation of that $85,129,211, which is the only hurdle between us and 
another $3,000,000,000 victory. I know it is a large order. You have, 
however, honestly earned a reputation for doing big things. Call your 
executives together, study the balances of your appropriations, rally 
your people to the standard of further saving. What a God-given 
opportunity for high-grade administration! I am not proposing the 
postponement of any necessary expenditure. I am urging and expecting 
the elimination of every item that can be cut out without detriment to 
the public service. We may not make the grade. We will not, how- 
ever, ignominiously surrender without an honest effort. 

The surplus indicated for next year is only $252,540,283, a result 
reached after the most careful and studied estimate of possible receipts 
and expected expenditures ever made by the Bureau of the Budget. In 
that estimate no allowance has been made for major projects under 
consideration by Congress. Some of these projects are assured of 
enactment into law, with subsequent call upon the Treasury. 


Tax Reduction Recommended by President. 


The President has recommended tax reduction with $225,000,000 as a 
maximum. In his budget message he stated that this recommendation 
is based on an uninterrupted continuance of national prosperity and the 
enforcement of a policy of drastic economy in national spending. At 
the same time he called attention to his duty to withhold approval of 
projects and expenditures that would threaten a balanced budget. 

There can be no doubt where our duty lies. We follow the Presi- 
dent’s lead. His policy is our policy; his wish our desires; his fight 
our fight; his victory our victory. From now on every doubtful project 
is condemned; every questionable expenditure under indictment. That 
only which is imperatively necessary for the public welfare has right of 
way. If ever opportunity and duty knocked at the same door at the 
same time it is here and now. 

The Budget Director has been accused of assuming authority not his 
own; of interfering with the prerogatives of Congress; of being a sort 
of trouble-maker unfortunately created to meddle with the legitimate 
functions of Federal agencies and worthy organizations who could thrive 
mightily with easier access to the Federal Treasury. For the following 
appropriate story I am indebted to Governor Moore of New Jersey: 

An Irishman bought a parrot that could speak several languages and 
had it sent to his house. On arrival home in the evening he asked his 
wife: 

‘Mary, how’s the bird?” 

“‘He’s not done yet,” replied Mary. 

“Not done yet? What do ye mean 

“T’m cookin’ it.” 

“Cookin’ it? Why, that bird could talk fluently in nine languages.” 

“If he could do that why didn’t he say something?” 

For these many months the Budget Director has possessed his soul in 
patience, comforting himself with the thought that while to be able to 
converse in several languages is valuable, to be able to hold your tongue 
in one is priceless. This policy, however, did not work out well with 
the parrot. He should have said something. The Budget Director 
derives his authority solely from the law and the President of the United 
States whose policies he tries to carry out. These policies have always 
been clear cut. He has never promulgated a policy that was not thus 
clearly outlined by the President; he has never enforced a program that 
was not the President’s program; he has never knowingly assumed 
authority beyond that definitely delegated to him by the Chief Executive. 
He has tried to be humble. Chagrin at his own shortcomings has greatly 
assisted in the maintenance of a becoming humility. 


> 


Report of Budget Director. 
I call your attention to the report of the Budget Director for 1927. 


| This unimpressive and modest pamphlet of 219 pages makes no appeal 


to the uninitiated. It has no pictures, no charts. It contains nothing 
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to attract the attention of the casual reader. It is, however, illuminaed 
with intriguing stories of faithful service by our Federal workers. 

Within its salmon-colored covers is the romance of Federal economy. 
In terse, dry-as-dust statement is a revelation of the loyal, successful 
and patriotic effort of the people all through the service to conserve the 
taxpayers’ money. The most casual survey of these reports of economies 
effected by the departments and establishments will convince the most 
skeptical that saving has become a habit in the service; that the practice 
of economy is not a perfunctory performance, but an interesting, inspir- 
ing and highly profitable pursuit. 

Exclusive of savings made by the coordinating boards, which are by 
no means negligible, the various items, big and little, that can be stated 
in figures, total $19,016,760.49, and most of the savings are modest. 
The navy heads the list with savings amounting to $3,734,378.93, which 
became available for needed equipment. The army follows with a record 
of $3,535,546. The United States Shipping Board and Merchant Fleet 
Corporation claims third place with $2,527,000 to its credit. Fourth in 
the list is the Veterans’ Bureau, reporting economies amounting to 
$2,066,543.90. 

An alert employe of the Department of Agriculture devised a con- 
trivance to use glue instead of sealing wax on stoppers of tuberculin 
bottles. As a result one man can do the work that required ten under 
the old method. The Bureau of Standards, where they do so many 
wonderful things, showed that waste from condemned mail pouches 
made high-grade bond paper and saved $17,000. The General Supply 
Committee, instead of buying piecemeal, made a definite quantity pur- 
chase of paper clips—those rather indispensable desk contrivances—sav- 
ing $3,280. If we can supplement that with a crusade to limit the use 
of these clips to the purposes intended, and use less for bobbed hair 
holders, pipe cleaners, watch chains, ear reamers, shirt-sleeve adjusters, 
Ford repair parts, toothpicks, bachelor buttons, cuff links and toys to 
use while telephoning we can add something to that saving. 


Saving in Post Office Department. 

We were all interested in the saving made by the Postoffice Depart- 
ment in eliminating the blue stripe from its mail sacks. That saving of 
1 cent a yard on the 3,000,000 yards of canvas used annually goes on 
from year to year just as the unnecessary expense had previously gone 
on from year to year. The postoffice people come to us now with 
another interesting saving. I hold in my hand an “Application for 
Domestic Money Order.” Approximately 250,000,000 of these forms 
are used each year. The department has reduced the size of that appli- 
cation by one-quarter of an inch, saving thereby $8,152 a year. To 
show that our savings are not all confined to small figures, please note 
that the Government Printing Office saved $209,000 in the cost of postal 
cards and domestic money orders for the Postoffice Department, very 
largely through improved production methods. 

The use of rubber drilling and rag board instead of woolen blanketing 
on the flat-bed printing presses in the Bureau of Engraving and Printing 
saved the taxpayer $105,000. And these were all constructive econ- 
omies—funds saved from waste by improved methods and made avail- 
able for important and essential needs. A correspondent cautions us not 
to so emphasize the subject of economy as to interfere with necessary 
Government functions. He sends the following story to illustrate his 
point: 

A hunter lost his dog, a valuable setter. He inserted an advertisement 
in the local paper, offering a reward of $25 for the dog’s return. On 
the afternoon of the day of issue he applied at the newspaper office for 
a copy of the paper, and found no one there but the negro janitor. 

“Isn’t there going to be any p er today?” he asked. 

“No, suh,” replied the janit “No paper today. 
huntin’ fo’ dat dawg.” 

The story is a good one . the warning is not needed. 
economy has not interferea with Federal efficiency. 
and markedly improved it. We have not stopped anything necessary in 
order to find a saving . We not only find the dog, but we issue the 
paper, and a better paper at that. 


Everybody’s out 


Stressing 
It has materially 


2% and Other Federal Clubs and Savings Effected Thereby. 

The speaker, prior to entering budget work, was not much of a club 
man. For years his only affiliation of that character was the Army and 
Navy Club of Washington. That is his only club connection today with 
the exception of certain Federal clubs which he has assisted in organiz- 
ing. A little honest effort and a sacrifice now and then in the interest 
of the Government is all that is necessary to win and retain membership 
in good standing in these Federal clubs. 

The first of these, organized in Jan., 1925, was the 2% Club, insti- 
tuted to reduce the Federal expenditure program for that year by that 
amount. It secured at once a large and virile membership and saved 
$60,000,000. In June, 1925, the 1% Club came into being, and quietly 
and effectively reduced the Government’s expenditure program by 
$62,000,000. In January, 1926, the 2% Personnel Club was organized 
for the purpose of saving at least 2% of the money appropriated for the 
Federal executive civil service. This plan did not contemplate the 
discharge of any person or persons from the Federal service. The 
average normal overturn amounts to 9%. It was proposed that at least 
2% of the allotment for salaries be saved by permitting a sufficient 
number of these vacancies to remain unfilled. Today we have the 
inspiring and satisfying detail of that effort to save. 

Of twenty-eight departments and establishments listed as eligible, 
twenty qualified for full membership. Considering all factors involved, 
the Interior Department heads the list with a record of 7.683%. The 
Navy Department, with a record of 4.875% and an actual saving of 
$634,494 is No. 2. The actual saving effected by the 2% Personnel 
Club was $21,573,436. And this very material economy resulted in 
no loss of efficiency in the service. 

And this constructive organization—the 2% Personnel Club—is oper- 
ating again this year. Its policy applies to every Federal agency. Some 
of the Federal establishments are slow in reporting progress this year. 
I hope they may not be found wanting when the check-up is made at 
the end of the twelve months. If after honest effort Federal agencies 
are crippled or fall in the struggle, that is honorable, but to be missing 
from the fighting front is indefensible. 

A year ago we inaugurated the Correspondence Club. Through its 
efforts we hoped to make worth-while reduction in Government cor- 
respondence. While real improvement has been effected, it is proving 
a difficult task to properly organize the effort. The Federal Board on 
Simplified Office Procedure is preparing standard recommendations, 
which I am satisfied will be effective in curtailing the great output of 
communications. 

As a result of practical tests with a group of stenographers it has 
been found that it costs the Government an average of 26 cents a letter 
to carry on its profuse correspondence. This figure is not final, but 
accurate enough to be significant and startling. It would be an excel- 
lent plan for Government personnel responsible for correspondence to 








have that surprising “‘26 cents’? given prominent place on their desks. 
It may serve as a deterrent. 


Woodpecker Club. 

The Woodpecker Club is our newest and in some respects our most 
interesting organization. It was instituted June last for the sole pur- 
pose of affording opportunity for the rank and file of our army of 
employes to enlist in a 100% campaign for small savings. No reports 
are called for. It is a settle-with-your-own conscience organization. 

Some reports, however, have reached us. The Postmaster at Rich- 
mond, Va., Jure 20, ten days after the launching of the movement here, 
organized his workers. This same Richmond Postmaster is a high light 
in our saving campaign. In 1926 he effected economies in the expense 
of lighting the Richmond postoffice that lowered the cost from $6,435.35 
to $1,819.70, a reduction of 71.7%. July 1 the Oakland (Cal.) post- 
office organized a Woodpecker’s Club with a complete list of officers. 
Aug. 5 the Internal Revenue Office in Honolulu reported a 100% enrol- 
ment of its force in the Loyal Order of Woodpeckers. Sept. 20 the 
customs service in Duluth joined the honor roll, followed Sept. 22 by 
the Kansas City (Mo.) postoffice. 

Since the announcement of the Woodpecker Club campaign we have 
been reminded by friends that the woodpecker always works with his 
head and tells the world what he is doing. The Budget Director guar- 
antees that the members of the Loyal Order of Woodpeckers are using 
their heads in the interest of constructive retrenchment. The speaker 
is proud of their loyal efforts and glad of the privilege of telling the 
world what they are doing. 

Announcements that Federal expenditures have been reduced by 
billions and that a policy of constructive economy has made rich contri- 
bution thereto are followed inevitably by statements that we are making 
no reduction in Federal spending and that Federal economy is a myth. 
The record shows that in 1921 we spent $5,538,209,189.30. In 1927, 
the last complete fiscal year, we spent $3,493,584,519.40, a reduction of 
$2,044,624,669.90 below 1921, which was the last pre-budget year. These 
figures can easily be verified from the records. 

While people generally are appreciative of what we are doing in the 
way of retrenchment, we occasionally run across those discouraging in- 
dividuals who insist upon comparing our expenditures now with what 
they were before the World War. I wonder they do not revert to the 
Revolution for comparison. There have been great national changes and 
developments since the declaration of war in 1917. A man who stuttered 
moved from a comparatively small community to New York City. Some 
months after this change an acquaintance from the old home town met 
the man with the hesitant tongue. After a few minutes of conversation 
the friend remarked: 

“You stutter more here than you did baok home.” 

“T)-de-darned s-s-ight b-b-bigger t-town,” was the answer. 

We are called upon to-day to administer the affairs and provide for 
the needs of a much larger nation, with greatly enlarged and more im- 
portant and more diversified interests. The care of World War veterans, 
the post-roads program, and other important and permanent additions to 
our pre-war needs cost us more than $600,000,000 in 1927. And this 
total excludes $787,000,000 for interest on the debt and also excludes 
$519,000,000 for debt reduction. 

While there will be no slackening in the effort for economy, there is, 
of course, an irreducible minimum of expenditure below which we can- 
not go. We may possibly have reached that terminal. The country 
grows and develops. The bigger the country the bigger the operating 
costs. But as long as there is a Federal employe not fully committed to 
the doctrine of honest service, as long as there is an article of Federal 
supply wasted or not completely and properly utilized, as long as there 
is a taxpayer’s dollar not profitably employed, the drive for constructive 
economy will go on. If we cannot reduce expenditure or check its 
growth we can and will see to it that every increase is amply justified, 
and if we are obliged to spend more we can and will see that more is 
spent wisely. 

Mr. President, on your shoulders rests full responsibility for the ad- 
ministration of the manifold and tremendously important activities of 
that great corporation doing business under the firm name of the United 
States of America. Never before in history has there been such ex- 
traordinary assignment of responsibility—so absorbing in its intricate 
detail, so widespread in its ramifications, so crushing in its demands. 
We have been privileged to assist you in your great administrative work. 
You have never asked from us anything unreasonable. To the extent we 
have endeavored to measure up to your ideals to that extent we our- 
selves have benefited and the country has profited. 

The business of the United States Government was never conducted 
so efficiently as now; its methods never so adequate; its activities never 
in such healthy condition; its physical plant never so amply financed; its 
business organization never so equal to its great task; the morale 7nd 
esprit of its faithful army of employes never so marked; never such 
devotion to the public welfare; and never such interest in the public 
service. This wholesome and fortunate condition of things, Mr. Presi- 
dent, is not the work of chance. Efficiency does not happen. It is the 
logical result of the whole-hearted effort of the people in the service to 
confirm your claim that the Federal Government to-day is the best-con- 
ducted business in the world. As a result of these years of struggle 
under your masterly leadership there have developed that sense of re- 
sponsibility that made these things possible and that “‘plain devotedness 
to duty’’ which is the hall mark of real service. 


The longer on this earth we live 

And weigh the various qualities of men, 
Seeing how most are fugitive, 

Or fitful gifts, at best, of how and then, 
* * * * 7. 
The more we feel the high stern-featured beauty 
Of plain devotedness to duty, 

Steadfast and still, nor paid with mortal praise, 
But finding amplest recompense 
For life’s ungarlanded expense 

In work done squarely and unwasted days. 

—James Russell Lowell. 





$26.40 Tax Suit Sets a Precedent—Thacher Rules 


Sum 


Paid for Securities Should Be Estate Levy Basis— 
Opposed to Duplication. 

Federal Judge Thacher to-day decided a tax case involv- 
ing $26.40 and thereby created a precedent which doubt- 
less will be referred to in future cases concerning impres- 
sive amounts. 
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The Judge Refused to dismiss a suit brought by the 
Bankers Trust Company, as executor of the will of Mary 
B. Brower, against Frank K. Browers, Collector of Internal 
Revenue. The suit was for the $26.40, already paid in 
taxes under protest. 








Foreign Holdings of United States Steel Corporation 
Common Increase, but Preferred Holdings Decline. 


According to the figures as of Dec. 31 1927, issued last 
week, foreign holdings of common stock of United States 
Steel Corp. showed an increase compared with figures for 
the previous quarter, while preferred shares owned abroad 
fell off. On Dec. 31 1927 the holdings abroad of common 
stock aggregated 177,452 shares, compared with 173,122 
shares as of Sept. 30 1927, and preferred shares owned abroad 
totaled 111,262 shares against 112,835 shares. The shrink- 
age in foreign holdings is very striking when compared with 
the period prior to the war. On Dec. 31 1914 common 
shares held abroad totaled no less than 1,193,064, while 
foreign holdings of preferred amounted to 309,457 shares. 
Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period: 


FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION 





Dec. 31|\Dec. 31 
1923. | 1922. 


Dec. 31 


Dec. 3 
927 1914. 


Dec. 31|Dec. 31|Dec. 31 
1926. | 1925. | 1924. 
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In the following table we also show the number of shares 
the Steel Corporation distributed as between .brokers and 
investors as on Dec. 31 1927 and Dec. 31 1926: 


Common— Dec. 31 1927. Ratio. Dec. 311926. Ratio. 
Brokers, domestic and foreign _ _ 1,787,162 25.11 1,473,606 28.99 
Investors, domestic and foreign_5,329,073 74.89 3,609,419 71.01 


Preferred— 
Brokers, domestic and foreign_. 205,033 5.69 186,972 5.20 
94.31 3,415,839 94.80 


Investors, domestic and foreign _3,397 ,778 
The following is of interest, as it shows the holdings of 
brokers and investors in New York State: 
Dec. 31 1927. Rat Ratio. 
27.51 
22.39 


io. 
1,699,974 23.88 
1,678,892 
4.47 
40:87 


23.59 

182,677 5.07 

DD ctcttudhnnebamnenetiid 1,452,126 40.30 

Spencer Turner Re-elected President Association of Cot- 
ton Textile Merchants of New York—Mr. Turner on 
Major Problems of Industry. 

Spencer Turner of Turner, Halsey Company was re 
elected President of The Association of Cotton Textile 
Merchants of New York at an organization meeting of the 
Association’s new Board of Directors on Jan. 26. Other of- 
ficers were chosen as follows: S. Robert Glassford, Vice- 
President; Saul F. Dribben, Treasurer; Perry S. Newell, 
Secretary. The Board of Directors appointed an BExecu- 
tive Committee including Mr. Turner, Mr. Glassford, ex- 
officio, Mr. Dribben, Norman 8. Hope and Bertram H. 
Borden. 

“One of the major problems of the cotton textile indus- 
try lies within the field of distribution,” says Mr. Turner 
in the current issue of “Trade Winds,” published by the 
Union Trust Company, of Cleveland, Ohio. In Mr. Turner’s 
opinion six factors have contributed to the complexity of 
this problem during recent years. These factors, discussed 
in a review of “Distribution of Cotton Textiles” are: 

Rapid style changes; 

‘Changes in size of orders—hand-to-mouth buying; 

Drastic and erratic changes due to fluctuations in the cotton market; 

New methods of merchandising; 


Population changes and new consumer habits; 
Enlarged industrial outlets. 


Mr. Turner adds in part: 


“Almost without exception the effect of these new forces has been to 
test every link in the chain of distribution as it has rarely been tested 
before. At one end the consumer asserted new powers and new habits 
which were speedily communicated to the other end of the chain where 
stood the producer. The economic law of supply and demand threw 
the manufacturer and consumer into bold relief, with the result that 
the manufacturer found he had not only production but also distribu- 
tion to think of. 

“It would be difficult to say specifically when this new cycle began. 
In some respects there is evidence that it had started before the World 
War, and there is rather general agrement that the post-war rehabilita- 
tion and readjustment accentuated the movement. Since 1920 in par- 
ticular a new attitude on the part of the buying public has been evident. 

“Tt is generally recognized that style is the most important factor 
affecting the demand for the finer goods used for wearing apparel. In 
the past, quality used to be the distinctive characteristic, but now quality 
goods must be superior not only for their texture and construction but 
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also for the beauty and excellence of their design. In other words, 
style comes before quality and quality fabrics now represent the com- 
bined best efforts of the skillful manufacturer and talented designer. 

: “The great importance of style contributes to the second factor— 
limited orders or hand-to-mouth buying. Its effect in the cotton textile 
industry has been as profound as in every other industry, necessitating 
& modification of many fundamental methods of mass production. Until 
hand-to-mouth buying made itself drastically felt some seven years ago 
the cotton industry had been pledged to the theory of mass production. 
Indeed it had reached a high state of development on that basis. It was 
typical that orders were placed in sufficient volume for future delivery 
and that mills could operate for long runs on relatively standard goods 
and patterns. 

“A third important factor, related in some respects to the new buying 
habits of recent years, has been the fluctuation in the supply of cotton. 
Since 1920 the American crop has ranged from slightly less than eight 
million bales in 1921 to nearly eighteen million bales in 1926. Prices 
of cotton, too, have fluctuated widely, varying during the season of 1920- 
1921 alone from a little more than 10 cents to 40 cents a pound. Dur- 
ing the season of 1926 with a record crop of cotton, prices declined to 
nearly 12 cents a pound and then almost doubled in ten months as the 
smaller crop of 1927 was indicated. 

“Changes in communication and transportation have had an effect on 
the distribution of cotton textiles. From all the evidence which has 
been accumulating in recent years, it appears that the small country or 
general store does not occupy the same position as an outlet for dry 
goods which it held in the past. The automobile and higher standards 
of living have taken the women shoppers to the larger towns or cities for 
frequent buying trips and in many cases the trend in rural communities 
has been definitely toward the larger industrial towns or cities. 

“If within a decade new habits of dress have made themselves felt in 
the textile industry with such force it is equally true that the use of 
cotton textiles has been greatly stimulated by the new and expanding 
outlets in other industries. The automobile may very well represent 
much more of the annual consumption of raw cotton than was required 
for petticoats in the decades before both dress and transportation were 
go revolutionized. The electrical industry, the rubber industry, the 
metal industries and the manufacture of machinery are consuming large 
quantities of cotton fabrics which may be expected to increase as the 
cotton textile industry takes steps to extend the use of cotton. 

“Manufacturers who have brought the productive capacity of this 
country to such high levels have now turned to a closer study of the 
markets for their products as well as the improved processes by which 
those products may be supplied.” 








Secretary of Commerce Hoover to Serve as Chairman of 
Committee of Business Men to Inquire Into Trend of 
Business Currents. 

The appointment of a committee to study shifts and 
trends in American business was announced in an oral 
statement Jan. 26 by the Secretary of Commerce, Herbert 
Hoover, according to the United States Daily of Jan. 27, 
which says: 


Under the chairmanship of Mr. Hoover himself, the committee will 
comprise business men and executives and will be assisted by a staff 
of economists and specialists. 

“Our purpose,” said Seeretary Hoover, “will be to see what are the 
general shifts and trends in American business. We are not interested 
this time so much in business cycles but in general trends in business 
as a whole. This will be a clear and exhaustive survey by 10 or 12 
members of the committee aided by a special staff.” 

Mr. Hoover announced that he had obtained “nancial support from 
private individuals, to cover the costs of the , which he estimated 
would amount to $100,000 to $150,000. tact-determining body of 
the survey will be the Bureau of Econe..«c Research, of New York, 
he said. 

Personal Announcement Later. 

Following is the full text of a statement later issued by the Seeretary 
of Commerce to amplify his oral announcement: 

Secretary Hoover has appointed a committee of leading business men 
and economists, whose names will be announced later, to supervise a 
far-reaching inquiry into the changes in economic currents in the 
country. Private individuals have subscribed the necessary money to 
enable the committee to pay the expenses of the Bureau of Economic 
Research of New York, to make the fact-finding background, and the 
cooperation of the Department of Commerce will be given. 

It is proposed to determine facts with regard to such questions as 
the shifts in employment, changes in methods of production in industry 
and agriculture, and in distribution, shifts in relative price levels and 
profits, movements in the business cycle, shifts in standards of living, 
foreign trade and foreign credits, and other allied subjects which bear 
upon an understanding of the general business situation of the country. 
It is expected that the inquiry will take some months and will be made 
of most exhaustive order. 

Five years ago a similar survey was made under similar auspices 
from which came a greatly improved understanding of major business 
currents. 


Wesley C. Mitchell, Director of Research of the National 
Bureau of Economic Research, at 474 West Twenty-fourth 
Street, said on Jan. 26 that the purpose of the proposed 
survey of business differed radically from Presisent 
Harding’s motive in calling an economic conference in 1923. 
The New York “Times” from which the foregoing is taken 
went on to say: 


“The purpose of the Harding conference,” Mr. Mitchell said, “was 
to learn why things had gone wrong in business following the war. 
Our work will be to find out why the nation has done so well economic- 
ally since 1923. 

“There are some puzzling things in the present business cycle for 
which economists are unable to account. Since 1923 the nation has 
enjoyed an unusual degree of prosperity. It is true that the farmers 
have not done well, that there have been complaints of unemployment 
and that profit margins in many lines of business declined during 1927. 
As a whole, however, the country has been exceedingly prosperous. 

“The anomalous feature in this prosperity is that it has continued 
in spite of gradually declining price. Normally, falling prices coincide 





with perieds of depression and rising prices come with periods of pros- 
perity. Economists are thoroughly at sea in endeavoring to explain the 
current phenomenon. 


To Cover All Angles. 

“Twenty economists would probably advance twenty different reasons 
to aceount for the prevalent prosperity. 

“In an attempt to arrive at an explanation, our research work will 
embrace the development of new industries, new processes of manufac- 
turing and new methods of marketing, as well as the European situa- 
tion. Any new development in business during the last five years 
which might account for the large national income in the face of falling 
prices will be thoroughly studied. 

“The committee of the National Bureau of Economic Research will 
not make any suggestions to Secretary Hoover's committee. It will 
merely ascertain the facts and turn them over to the committee at 
Washington for analysis. Edwin Eyre Hunt, economist of the Depart- 
ment of Commerce, will edit our report. Twenty economists and busi- 
ness men will compose the research committee of the bureau here. Some 
of these will have two or three assistants. The personnel of the 
committee has not been fully determined as yet. Dr. Edwin F. Day of 
Harvard University and I will direct the work. 

We do not believe that our report will be completed before the 
Spring of 1929. The cost will be at least $150,000. If our work is 
successful, it will furnish the Department of Commerce with a basis 
for drawing rules for continued prosperity in the future.” 








Income Tax Decision—Value of Securities of Estate at 
Time of Death of Owner Basis of Computing Tax. 

Judge Thacher, in a decision handed down in the Fed- 
eral District Court at New York on Jan. 31, held that 
securities of an estate should be computed for income tax 
purposes on the basis of their value at the time of the 
death of their owner and not on the basis of their value 
at the time of purchase. Judge Thacher in rendering his 
decision denied a motion by the government to dismiss a 
test suit brought by the Bankers Trust Co. for the Ameri- 
can Bankers Association against Frank K. Bowers, Col- 
lector of Internal Revenue, for the recovery of taxes al- 
leged overpaid for the year 1926. The suit was for $26.40 
paid in taxes under protest. In its account of the action 
the “Evening Post” says: 


Assistant United States Attorney Coleman, appearing for Collector 
Browers, contended that the Federal tax on securities sold by the 
executor should be computed on the amount paid for them by the 
maker of the will. Counsel for the trust company held that their 
value at the time of her death was the proper basis. 

“The sole question,’ wrote Judge Thacher in his opinion, “is whether 
profits upon the sale of property acquired by a decedent during lifetime 
and sold by an estate after death, are to be calculated for tax purposes 
upon the value of property at the time of death, or upon the cost to 
decedent during his lifetime.” 


After reviewing the Government’s contentions in support of the 
motion, Judge Thacher continued: 


“The result is unfair because it imposes a double tax upon the 
accretion in value during the decedent’s life, i.e., an estate tax upon 
the value of property at death and an income tax upon the accretion 
in value prior to death, realized by sale after death. Such duplication 
is to be avoided unless required in exact words.” 


It is pointed out that prior to April 6, 1927, the regula- 
tions of the Treasury Department provided that in deter- 
mining gain or loss upon the sale of property forming part 
of the decedent’s state, the value of the property at the 
death of the decedent should be used as a basis. On that 
date, however, the regulations of the Treasury Depart- 
ment applicable to the present income tax law and to the 
income tax laws of 1924, 1921 and 1918 were changed and 
the cost to the decedent was prescribed as the basis for 
determining gain or loss on such sales. Executors and 
administrators found that the amended regulations were 
in most cases impossible to follow, as the actual cost of 
the property to the decedent could not be ascertained. In 
addition, the new regulations subjected many estates to a 
great hardship in that accretion in value during the life- 
time of a decedent was subjected to estate and inheritance 
taxes and would be subject to income tax as well upon 
the sale by the state. A decision sustaining the new regu- 
lations of the Treasury Department would have required 
the revision of substantially all estate income tax returns 
since the year 1918. The Treasury Department has not 
yet indicated whether the decision will be appealed. 





Decision Reverses Income Tax Ruling—Federal Court 
Computes Value of Estate’s Securities from Time of 
Owner’s Death—Had Been Based on Cost—Judge 
Thacher Says Treasury’s Present Method Is Unfair— 
Millions Affected. 

The decision opposes the present method of the Treas- 
ury Department which figures the tax on the cost of the 
securities to the decedent. The suit was instituted by the 
Bankers Trust Company, as executor of the estate of 
Mary B. Brower, who died on Aug. 7, 1924, and in behalf 
of the American Bankers’ Association, for the purpose of 
establishing the correct method of discovering the value 
of securities held by estates for taxing purposes. The 
amount involved relates to an item of only $26.40 in the 
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The Judge Refused to dismiss a suit brought by the 
Bankers Trust Company, as executor of the will of Mary 
B. Brower, against Frank K. Browers, Collector of Internal 
Revenue. The suit was for the $26.40, already paid in 
taxes under protest. 








Foreign Holdings of United States Steel Corporation 
Common Increase, but Preferred Holdings Decline. 


According to the figures as of Dec. 31 1927, issued last 
week, foreign holdings of common stock of United States 
Steel Corp. showed an increase compared with figures for 
the previous quarter, while preferred shares owned abroad 
fell off. On Dee. 31 1927 the holdings abroad of common 
stock aggregated 177,452 shares, compared with 173,122 
shares as of Sept. 30 1927, and preferred shares owned abroad 
totaled 111,262 shares against 112,835 shares. The shrink- 
age in foreign holdings is very striking when compared with 
the period prior to the war. On Dec. 31 1914 common 
shares held abroad totaled no less than 1,193,064, while 
foreign holdings of preferred amounted to 309,457 shares. 
Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period: 
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION 
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In the following table we also show the number of shares of 
the Steel Corporation distributed as between .brokers and 


investors as on Dec. 31 1927 and Dec. 31 1926: 


Common— Dec. 31 1927. Ratio. 
Brokers, domestic and foreign. _ 1,787,162 25.11 
Investors, domestic and foreign_5,329,073 74.89 


Preferred— 
Brokers, domestic and foreign.. 205,033 of 2? 186,972 5.20 


Investors, domestic and foreign _3,397 ,778 3,415,839 94.80 
The following is of interest, as it shows the holdings of 
brokers and investors in New York State: 

Dec. 31 1927. Ratio. 

699,974 23.88 

1,678,892 23.59 


182,677 5.07 
I et inn: dnaceethemiaiilenaialaiil 1,452,126 40.30 
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28.99 
71.01 


1,473,606 
3:609.419 


Ratio. 
27.51 
22.39 


46:87 


Spencer Turner Re-elected President Association of Cot- 
ton Textile Merchants of New York—Mr. Turner on 
Major Problems of Industry. 

Spencer Turner of Turner, Halsey Company was re 
elected President of The Association of Cotton Textile 
Merchants of New York at an organization meeting of the 
Association’s new Board of Directors on Jan. 26. Other of- 
ficers were chosen as follows: S. Robert Glassford, Vice- 
President; Saul F. Dribben, Treasurer; Perry 8S. Newell, 
Secretary. The Board of Directors appointed an Bxecu- 
tive Committee including Mr. Turner, Mr. Glassford, ex- 
officio, Mr. Dribben, Norman §S. Hope and Bertram H. 
Borden. 

“One of the major problems of the cotton textile indus- 
try lies within the field of distribution,” says Mr. Turner 
in the current issue of “Trade Winds,” published by the 
Union Trust Company, of Cleveland, Ohio. In Mr. Turner’s 
opinion six factors have contributed to the complexity of 
this problem during recent years. These factors, discussed 
in a review of “Distribution of Cotton Textiles” are: 

Rapid style changes; 

‘Changes in size of orders—hand-to-mouth buying; 

Drastic and erratic changes due to fluctuations in the cotton market; 

New methods of merchandising; 

Population changes and new consumer habits; 

Enlarged industrial outlets. 

Mr. Turner adds in part: 


“Almost without exception the effect of these new forces has been to 
test every link in the chain of distribution as it has rarely been tested 
before. At one end the consumer asserted new powers and new habits 
which were speedily communicated to the other end of the chain where 
stood the producer. The economic law of supply and demand threw 
the manufacturer and consumer into bold relief, with the result that 
the manufacturer found he had not only production but also distribu- 
tion to think of. 

“Tt would be difficult to say specifically when this new cycle began. 
In some respects there is evidence that it had started before the World 
War, and there is rather general agrement that the post-war rehabilita- 
tion and readjustment accentuated the movement. Since 1920 in par- 
ticular a new attitude on the part of the buying public has been evident. 

“It is generally recognized that style is the most important factor 
affecting the demand for the finer goods used for wearing apparel. In 
the past, quality used to be the distinctive characteristic, but now quality 
goods must be superior not only for their texture and construction but 
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also for the beauty and excellence of their design. 

style comes before quality and quality fabrics now represent the com- 

bined best efforts of the skillful manufacturer and talented designer. 
‘The great importance of style contributes to the second factor— 


In other words, 


limited orders or hand-to-mouth buying. Its effect in the cotton textile 
industry has been as profound as in every other industry, necessitating 
&@ modification of many fundamental methods of mass production. Until 
hand-to-mouth buying made itself drastically felt some seven years ago 
the cotton industry had been pledged to the theory of mass production. 
Indeed it had reached a high state of development on that basis. It was 
typical that orders were placed in sufficient volume for future delivery 
and that mills could operate for long runs on relatively standard goods 
and patterns. 

“A third important factor, related in some respects to the new buying 
habits of recent years, has been the fluctuation in the supply of cotton. 
Since 1920 the American crop has ranged from slightly less than eight 
million bales in 1921 to nearly eighteen million bales in 1926. Prices 
of cotton, too, have fluctuated widely, varying during the season of 1920- 
1921 alone from a little more than 10 cents to 40 cents a pound. Dur- 
ing the season of 1926 with a record crop of cotton, prices declined to 
nearly 12 cents a pound and then almost doubled in ten months as the 
smaller crop of 1927 was indicated. 

“Changes in communication and transportation have had an effect on 
the distribution of cotton textiles. From all the evidence which has 
been accumulating in recent years, it appears that the small country or 
general store does not occupy the same position as an outlet for dry 
goods which it held in the past. The automobile and higher standards 
of living have taken the women shoppers to the larger towns or cities for 
frequent buying trips and in many cases the trend in rural communities 
has been definitely toward the larger industrial towns or cities. 

“If within a decade new habits of dress have made themselves felt in 
the textile industry with such force it is equally true that the use of 
cotton textiles has been greatly stimulated by the new and expanding 
outlets in other industries. The automobile may very well represent 
much more of the annual consumption of raw cotton than was required 
for petticoats in the decades before both dress and transportation were 
so revolutionized. The electrical industry, the rubber industry, the 
metal industries and the manufacture of machinery are consuming large 
quantities of cotton fabrics which may be expected to increase as the 
cotton textile industry takes steps to extend the use of cotton. 

“Manufacturers who have brought the productive capacity of this 
country to such high levels have now turned to a closer study of the 
markets for their products as well as the improved processes by which 
those products may be supplied.” 








Secretary of Commerce Hoover to Serve as Chairman of 
Committee of Business Men to Inquire Into Trend of 
Business Currents. 

The appointment of a committee to study shifts and 
trends in American business was announced in an oral 
statement Jan. 26 by the Secretary of Commerce, Herbert 
Hoover, according to the United States Daily of Jan. 27, 
which says: 


Under the chairmanship of Mr. Hoover himself, the committee will 
comprise business men and executives and will be assisted by a staff 
of economists and specialists. 

“Our purpose,” said Seeretary Hoover, “will be to see what are the 
general shifts and trends in American business. We are not interested 
this time so much in business cycles but in general trends in business 
as a whole. This will be a clear and exhaustive survey by 10 or 12 
members of the committee aided by a special staff.” 

Mr. Hoover announced that he had obtained financial support from 
private individuals, to cover the costs of the survey which he estimated 
would amount to $100,000 to $150,000. The fact-determining body of 
the survey will he the Bureau of Economic Research, of New York, 
he said. 

Personal Announcement Later. 

Following is the full text of a statement later issued by the Seeretary 
of Commerce to amplify his oral announcement: 

Secretary Hoover has appointed a committee of leading business men 
and economists, whose names will be announced later, to supervise a 
far-reaching inquiry into the changes in economic currents in the 
country. Private individuals have subscribed the necessary money to 
enable the committee to pay the expenses of the Bureau of Economic 
Research of New York, to make the fact-finding background, and the 
cooperation of the Department of Commerce will be given. 

It is proposed to determine facts with regard to such questions as 
the shifts in employment, changes in methods of production in industry 
and agriculture, and in distribution, shifts in relative price levels and 
profits, movements in the business cycle, shifts in standards of living, 
foreign trade and foreign credits, and other allied subjects which bear 
upon an understanding of the general business situation of the country. 
It is expected that the inquiry will take some months and will be made 
of most exhaustive order. 

Five years ago a similar survey was made under similar auspices 
from which came a greatly improved understanding of major business 
currents. 


Wesley C. Mitchell, Director of Research of the National 
Bureau of Economic Research, at 474 West Twenty-fourth 
Street, said on Jan. 26 that the purpose of the proposed 
survey of business differed radically from Presisent 
Harding’s motive in calling an economic conference in 1923. 
The New York “Times” from which the foregoing is taken 
went on to say: 

“The purpose of the Harding conference,” Mr. Mitchell said, “was 
to learn why things had gone wrong in business following the war. 
Our work will be to find out why the nation has done so well economic- 
ally since 1923. 

“There are some puzzling things in the present business cycle for 
which economists are unable to account. Since 1923 the nation has 
enjoyed an unusual degree of prosperity. It is true that the farmers 
have not done well, that there have been complaints of unemployment 
and that profit margins in many lines of business declined during 1927. 
As a whole, however, the country has been exceedingly prosperous. 

“The anomalous feature in this prosperity is that it has continued 
in spite of gradually declining price. Normally, falling prices coincide 








with perieds of depression and rising prices come with periods of pros- 
perity. Economists are thoroughly at sea in endeavoring to explain the 
current phenomenon. 


To Cover All Angles. 

“Twenty economists would probably advance twenty different reasons 
to account for the prevalent prosperity. 

“In an attempt to arrive at an explanation, our research work will 
embrace the development of new industries, new processes of manufac- 
turing and new methods of marketing, as well as the European situa- 
tion. Any new development in business during the last five years 
which might account for the large national income in the face of falling 
prices will be thoroughly studied. 

“The committee of the National Bureau of Economic Research will 
not make any suggestions to Secretary Hoover’s committee. It will 
merely ascertain the facts and turn them over to the committee at 
Washington for analysis, Edwin Eyre Hunt, economist of the Depart- 
ment of Commerce, will edit our report. Twenty economists and busi- 
ness men will compose the research committee of the bureau here. Some 
of these will have two or three assistants. The personnel of the 
committee has not been fully determined as yet. Dr. Edwin F. Day of 
Harvard University and I will direct the work. 

“We do not believe that our report will be completed before the 
Spring of 1929. The cost will be at least $150,000. If our work is 
successful, it will furnish the Department of Commerce with a basis 
for drawing rules for continued prosperity in the future.” 








Income Tax Decision—Value of Securities of Estate at 
Time of Death of Owner Basis of Computing Tax. 

Judge Thacher, in a decision handed down in the Fed- 
eral District Court at New York on Jan. 31, held that 
securities of an estate should be computed for income tax 
purposes on the basis of their value at the time of the 
death of their owner and not on the basis of their value 
at the time of purchase. Judge Thacher in rendering his 
decision denied a motion by the government to dismiss a 
test suit brought by the Bankers Trust Co. for the Ameri- 
can Bankers Association against Frank K. Bowers, Col- 
lector of Internal Revenue, for the recovery of taxes al- 
leged overpaid for the year 1926. The suit was for $26.40 
paid in taxes under protest. In its account of the action 
the “Evening Post” says: 


Assistant United States Attorney Coleman, appearing for Collector 
Browers, contended that the Federal tax on securities sold by the 
executor should be computed on the amount paid for them by the 
maker of the will. Counsel for the trust company held that their 
value at the time of her death was the proper basis. 

“The sole question,’’ wrote Judge Thacher in his opinion, “is whether 
profits upon the sale of property acquired by a decedent during lifetime 
and sold by an estate after death, are to be calculated for tax purposes 


upon the value of property at the time of death, or upon the cost to 
decedent during his lifetime.” 


After reviewing the Government’s contentions in support of the 
motion, Judge Thacher continued: 


“The result is unfair because it imposes a double tax upon the 
accretion in value during the decedent’s life, i.e., an estate tax upon 
the value of property at death and an income tax upon the accretion 
in value prior to death, realized by sale after death. Such duplication 
is to be avoided unless required in exact words.” 


It is pointed out that prior to April 6, 1927, the regula- 
tions of the Treasury Department provided that in deter- 
mining gain or loss upon the sale of property forming part 
of the decedent’s state, the value of the property at the 
death of the decedent should be used as a basis. On that 
date, however, the regulations of the Treasury Depart- 
ment applicable to the present income tax law and to the 
income tax laws of 1924, 1921 and 1918 were changed and 
the cost to the decedent was prescribed as the basis for 
determining gain or loss on such sales. Executors and 
administrators found that the amended regulations were 
in most cases impossible to follow, as the actual cost of 
the property to the decedent could not be ascertained. In 
addition, the new regulations subjected many estates to a 
great hardship in that accretion in value during the life- 
time of a decedent was subjected to estate and inheritance 
taxes and would be subject to income tax as well upon 
the sale by the state. A decision sustaining the new regu- 
lations of the Treasury Department would have required 
the revision of substantially all estate income tax returns 
since the year 1918. The Treasury Department has not 
yet indicated whether the decision will be appealed. 








Decision Reverses Income Tax Ruling—Federal Court 
Computes Value of Estate’s Securities from Time of 
Owner’s Death—Had Been Based on Cost—Judge 
Thacher Says Treasury’s Present Method Is Unfair— 
Millions Affected. 

The decision opposes the present method of the Treas- 
ury Department which figures the tax on the cost of the 
securities to the decedent. The suit was instituted by the 
Bankers Trust Company, as executor of the estate of 
Mary B. Brower, who died on Aug. 7, 1924, and in behalf 
of the American Bankers’ Association, for the purpose of 
establishing the correct method of discovering the value 
of securities held by estates for taxing purposes. The 
amount involved relates to an item of only §26.40 in the 
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tax for 1926, but it was said that it would effect the pay- 
ment of millions of dollars in taxes. 

Samuel C. Coleman, an assistant to United States Attor- 
ney Tuttle and a tax expert, said that the action was be- 
gun to test the correctness of a regulation of the Treasury 
Department, after a decision of the Court of Claims, in 
the case of McKinney against the United States on May 3, 
1926. Before this decision it had been the practice of the 
Treasury Department to arrive at the income tax due from 
an estate by taking the value of the property at the time of 
the death of the decedent and not what it cost. 

The decision said that the present method was unfair 
because it imposed a double tax upon the accretion in 
value during the decedent’s life, an estate tax upon the 
value of the property at death and an income tax upon the 
accretion in value prior to death, and that such duplication 
should be avoided unless it was required by law in exact 
language. 

Mr. Coleman said that the proposed Revenue Act of 1928, 
if enacted, would make it clear that the first ruling of the 
Treasury Department, adhered to for many years, was the 
correct one, as it provided that the value of the property at 
the time of death was the starting point. 








Tax Decision on Estates—Value of Property at Intestate’s 
Death Basis for Computing Income, Federal Court 
Rules. 

Executives of estates in computing income taxes are en- 
titled to use as a basis of computation the value of securi-- 
ties at the time of intestate’s death and not the value at 
the time of purchase, according to an opinion handed down 
in Federal Court by Judge Thomas D. Thatcher. 





Federal Court Decision in $26 Tax Case Expected to Affect 
Payment of Millions in Taxes. 


In a decision of great importance to executors and ad- 
ministrators throughout the country, Judge Thatcher, Fed- 
eral District Judge for the Southern District of New York, 
has held that the gain or loss on the sale of property of 
an estate by an executor or an administrator should be de- 
termined by using as a basis the value of the property at 
the date of the decedent’s death rather than its cost to the 
decedent. 

Although the case involved a tax of only $26.40, it is 
estimated that the decision will affect payments of taxes 
aggregating millions of dollars. 

The suit which led to this decision was instituted by 
Bankers Trust Company of New York City, as executor of 
the Estate of one of its clients. The purpose of the suit 
was to establish the correct method of determining gain or 


loss on the sale of property of an estate by the executor or 
administrator. 








Modification of Position of Inter-State Commerce Com- 
mission Respecting Competitive Bidding for Rail- 
road Securities Advocated in Behalf of Investor—E. 
L. Nye of Freeman & Co. Seeks Support in Movement. 

Competitive bidding for railroad securities should be 
thoroughly reconsidered before the Inter-State Commerce 

Commission makes this practice a permanent institution, in 

the opinion of Ernest L. Nye, of Freeman & Co., who an- 

nounced on Jan. 28 that he is prepared to seek support on 
this point from more than 2,000 dealers in investment se- 
curities throughout, the country by means of a letter to be 
sent broadcast this week. Should the expected support be 
forthcoming, Mr. Nye believes sufficient basis will exist for 
an application to the commission for a modification of its 
present attitude on the subject. Himself a specialist in the 
financing of railroad equipment, Mr. Nye asserts that nega- 
tive factors have come into the situation which nullify the 
benefits predicted for the practice of competitive bidding 
when first tentatively adopted by the commission. oxplain- 
ing his reasons for moving for a reconsideration of the ques- 
tion of competitive bidding, Mr. Nye said: 

“Due to extraordinarily easy conditions in the money market, banking 
firms have been basing bids in competition for equipment trust securities 
on a narrow margin of profit not at all commensurate with the services 


performed or the banking risk entailed through a possible reaction in 
bond prices with the corresponding loss which such an eventuality would 
produce. 

“As a result, equipment trusts have been offered at prices which many 
of the former large buyers of car trsuts, such us insurance companies 
have not hesitated to call excessive and out of line with the market. The 
small investor and less experienced buyer has been invited to pay prices 
for equipment trusts which the large and better versed purchasers of 
these securities consider to be above the market and in fact the large 
buyer, by avoiding the original offering, has been able to wait out a 
situation and make a ‘close out’ bid at a lower price for an unsold 
balance, which more than once has remained on the shelves. 





“The actual sufferer, therefore, is the small investor or the very indi- 
vidual the protection of whose interests has appealed most strongly to 
the governmental authorities. If the protection of the investor has not 
been accomplished during a rising and very favorable bond market, there 
is much less likelihood that the investor wi!l benefit during a period of 
declining prices. For at such times not only is the large institutional buyer 
unwilling to purchase offerings unless priced exactly on current market 
conditions, but his experience even then causes him to hold back because 
of his expectation of lower prices for all investment securities. 

“Another phase of the recent marketing of equipment trusts, in addi- 
tion to the over-pricing of offerings, seems to be a willingness at times to 
offer equipment trust securities which do not exactly conform to the con- 
ditions established as correct equipenent trust procedure. If an issue is 
offered, for example, with the maturities deferrei from three to ‘our or 
five years, so that there is not ample provision to cover the depreciation 
of the equipment pledged, experienced houses avoid the purchase of such 
issues by sending in low bids or not bidding at all, and the real sufferer 
again is the investor who probably purchases on the erroneous belief that 
one equipment obligation is as safe as another. 

“A few years ago an open hearing was held at Washington before the 
Inter-State Commerce Commission to determine the advisability of com- 
petitive bidding as applied to the sale by railrcads of equipment trust 
securities and following’ this hearing came the announcement of comn- 
petitive bidding under what was believed to be at the time more or less 
of an experimental procedure. 

“Testimony given at that time by representatives of leading banking 
houses, including that of a member of the firm of Freeman & (o., es- 
tablished the opinion that competitive bidding would in all probability 
result in the railroads receiving higher prices for equipment trust eecuri- 
ties but that certain other negative factors might later enter into the 
situation which might in time perhaps tend to nullify the price benefits to 
be received. 

“A growing opinion in the banking fraternity that certain of these 
negative factors actually have come into existence and that some modifica- 
tion of the present situation would be wise and beneficial to ll concerned 
has been given impetus during the past few days through the methods 
recently employed by two large and very well known railroads in handling 
proposed equipment trust financing. These roads sent out letters to a 
number of banking houses inviting bids on severa) million dollars «f 
equipment trust securities and stipulated that separate bids were to be 
entered for securities bearing 4, 4% and 444% coupons. Having received 
bids in accordance with the terms of the invitations sent out, both 
roads notified the bidders that it had been decided to reject all bids 
submitted in response to the letters sent out and publicly to invite bids for 
equipment trust certificates bearing 4% coupon exclusively. Our firm 
and associates went to considerable effort and some oxpense in organizing 
a banking group to bid and because of the unsatisfactory outcome, declined 
to bid at all on the new 4% security. 

“The sincerity of the position of the Inter-State Commerce Commission 
in the present situation is unquestioned, but it is believed that competitive 
bidding, having been given a fair trial, should again be thorcughly con- 
sidered before being regarded as a permanent institution. One :f the 
theories of the supervision exercised by the commission over tinancial 
operations of the railroads is that through such supervision the general 
public is protected from the payment by the roads of exorbitant dis- 
counts and that securities must be sold at fair market prices.” 








Task of Inter-State Commerce Commission in Valuation 
of Railroad Properties to be Substantially Con- 


cluded this Year. 

The 15-year task of the original valuation of American 
railways will be substantially concluded by the Inter-State 
Commerce Commission this year, according to the National 
Association of Owners of Railroad and Public Utility Se- 
curities, Washington, D. C. It has been the greatest under- 
taking of its kind in administrative and economic history. 
Nothing even approximating its magnitude, character and 
complexity has ever been done in any country. The “Asso- 
ciation” adds: 

The story of this accomplishment was reviewed, in an intimate and per- 
sonal fashion, at a dinner given last evening to Theodore P. Artaud, who 
has been Supervisor of Land Appraisals from the beginning, and Execu- 
tive Assistant for the last 7 years. The dinner was given in Mr. Artaud’s 
honor by his associates in the Land Appraisal Section; the invited guests 
included all the members of the Inter-State Commerce Commission and 
numbered about 75. 

Mr. Artaud recently resigned his post in the Valuation Section, to be- 
come Director of Research for the National Association of Owners of Rail- 
road and Public Utility Securities. 

The task of appraising railroad lands was perhaps the most difficult, 
complex and important part of the valuation work. From 15 to 20% of 
the entire $19,000,000,000 valuation placed on the country’s railroads, is 
represented by real estate; everything from rights of way through des- 
erts to enormous areas of the most valuable property in great cities. A 
staff which at the peak numbered several hundred, was required to be 
organized and directed, while the most difficult questions of law and 
policy had constantly to be dealt with. 

The Association aims to provide methods for collective action by owners 
of railroad and other securities to the end that the credit of corporations 
issuing such securities shall be sustained and proved; to protect and con- 
structively assist in steps for stabilizing the security issues of railroads 
and other public utilities; and to continue in the public interest the in- 
formative campaign to enable the public more clearly to comprehend the 
extent to which all citizens are concerned in maintaining the welfare of 
railway and other public utilities securities. 














Plan Proposed by Melvin A. Traylor for Reorganization 
of American Bankers’ Association—Commercial, Sav- 
ings, Trust and Investment Divisions Suggested. 

Melvin A. Traylor, President of the First National Bank 


of Chicago, and formerly President of the American 
Bankers’ Association, presents, in the February number of 
the “Bankers’ Monthly” the following plan for the re- 
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organization of the Association with a view to preventing 
the formation of more and more independent organiza- 
tions: 


1. Leave four divisions as at present but make them represent the 
present functional activities of American banks. This will mean that 
the four divisions will be the Commercial Division, the Savings Divi- 
sion, the Trust Division, and the Investment Division. 

2. Permit every member bank in the association to be represented, 
if it desires, in all four of these divisions. 

3. Preserve the freedom of each division to discuss and act on 
matters pertaining exclusively to its functions, to elect its own officers 
and appoint its own committees. 

4. Leave such special sections as the Clearing House Section, the 
State Secretaries Section, and the American Institute of Banking 
Section exactly as they are. 

5. Add to the efficiency and prestige of certain other bodies such as, 
for example, the Federal Legislative Committee and the State Legis- 
lature Committee by having these composed of representatives from 
each of the functional divisions. This would also tend to cut down 
the number of committees of the various divisions which at present 
overlap to some extent. 

6. Leave the Administrative Committee to be constituted as at 
present, namely the president, first and second vice-presidents, and last 
living ex-president of the association, the treasurer of the association; 
and the presidents of the Commercial, Savings, Trust, and Investment 
Divisions, the American Institute of Banking Section, Clearing House 
Section, and State Secretaries Section, as well as four elective 
members. 


In submitting his proposal Mr. Traylor says in part: 


As at present constituted the association offers a member bank its 
choice between belonging to one of four water-tight divisions, known 
as the Trust Company Division, the National Bank Division, the State 
Bank Division, and the Savings Bank Division. It goes without say- 
ing that the courtesies of each division are wide open to the members 
of all the others. But voting power, committee membership, eligibility 
to office and practical influence, as far as a division is concerned, are 
restricted to the banks who form the membership of that division and 
no bank can be a member of more than one division. 


The Present Water-tight Divisions. 


Consequently, the activities of the officer of any bank is restricted 
to the division of which his bank is a member regardless of what his 
own activities in his bank are. Thus an officer exercising trust func- 
tions in a National Bank can hold no office and wield no direct in- 
fluence in the Trust Company Division in whose work presumably 
his chief interest lies. This anomaly has already led to interchange of 
facilities and uplication of activities which are as confusing as they 
are unnecessary. It has already produced a special trust-function 
movement among National Banks, excluded by the organic system 
from membership in the Trust Company Division. 

There is some danger that the rigid division of banks into compart- 
ments may lead to the formation of more associations of banks out- 
side of the framework of the American Bankers Association. There 
is already an Association of Reserve City Bankers which was or- 
ganized to bring together banks who had common interests which 
could not be taken care of because of the segregation into divisions 
on the part of the American Bankers Association, Likewise the In- 
vestment Bankers Association of America is an organization which to 
some extent, overlaps, certain activities of the American Bankers 
Association. 

I hasten to avoid misunderstanding by saying that I believe these 
separate organizations often have a distinct reason for being. This 
seems to me particularly true of the Investment Bankers Association, 
but I take the liberty of pointing out that more than half of the 
members of the Investment Bankers Association are operating either 
under state or national bank charters or as subsidiaries of deposit 
banking institutions. As such they should participate in the activities 
of the American Bankers Association and there should be a place 
somewhere in the American Bankers Association for the investment 
officers of all member banks, not only of the 2,500 which sell securi- 
ties, but also of the 20,000 which buy them or lend money on them. 


Protect A. B. A. Unity. 


Even under the most favorable conditions, there are likely to be 
formed separate associations which may gradually become more im- 
portant to certain classes of banks than the American Bankers Asso- 
ciation itself. And, obviously, there is some menace to the future of 
the Association in such movements as these are. 

Thus, one of the chief arguments for revamping somewhat the or- 
ganization of the American Bankers Association is to prevent the 
formation of more and more independent organizations. If these were 
to grow sufficiently in strength, the time would soon come when the 
American Bankers Association no longer represented the united 
strength of banking resources in this country. There would no 
longer be an effective unified body to act in times of crises for the 
banks of this country. 

* * * 

A survey of American banks to determine how many are exercising 
more than one of the four functions recognized in the proposed plan 
proves clearly the desirability of accepting most of the changes. No 
one of the twenty odd thousand institutions reporting disclaimed com- 
mercial banks activity except mutual savings banks and trust institu- 
tions in states where law or custom have created abnormal situations. 
Practically every bank reporting, announced a savings department, ex- 
cept in New York where by state law they had to call them com- 
pound interest departments. Possession of trust powers was reported 
by 5,965 banks, though not all are exercising them. Most interesting 
of all, 2,511 banks asked to be recorded as operating bond or invest- 
ment departments. 

The question of timeliness is purely relative anyhow, and, if the 
accuracy of the facts just given be admitted, one may be forgiven for 
asking what difference a larger percentage of departmentalized banks 
in the future could possibly make. There is nothing in the suggested 
plan to prevent a specialized bank from confining its interest and 
activity to one or two of three divisions, but there is something in the 
present system to hamper the two-or-more-department banks from full 
participation in and full benefit from membership in the association. 

A hasty glance at the plan might suggest the possibility of more 
representation for the larger banks, but the very opposite is the case. 
At present, a member bank can be forced by the character of its 
business to join a numerically small division. This is particularly 
true of trust companies and savings banks. 








Secretary Mellon’s Report on Refunds of Taxes Illegally 
Collected. 

A report covering refunds of taxes illegally collected in 

1925, 1926, 1927, 1928 and prior years, submitted by secre- 








tary of the Treasury] Mellon to the}]House of Representatives, 
shows the total of {such refunds as}$103,858,688, the’ re- 
funds being made{to 240,000 yers. Secretary Mellon’s 
letter transmitting{the refund list wastmade publictas follows 








on Dec. 29: . ; & mm Baten we . ee 
— bcuebe Bebe be Treasury Department, 
F [& Washington, Dec. 5 1927. 


The Speaker of the’ House of Representatives. oe & 

Sir.—In compliance with Section 1,315 of the Revenue Act of 1921, 
approved Nov. 23 1921, Volume 42, Page 314; Section 1011 of the’ Rev- 
enue Act of 1924, approved June 2 1924, Volume 43, page 342, and Sec- 
tion 1111 of the Revenue Act of 1926, approved Feb. 26 1926, Volume 44, 
page 115, there is transmitted herewith a statement showing claims‘ for 
refund approved by the Commissioner of Internal Revenue during the fiscal 
year ended June 30 1927, and forwarded to the disbursing clerk of the Treas- 
ury Department for payment or to the General Accounting Office for 
direct settlement. 

The statement consists of 12,133 sheets, and shows, individually, the 
names, addresses and amounts approved for refund to various taxpayers, 
payable from the following appropriations: 

Refunding taxes illegally collected 1925 and prior years, $63,528.03. 

Refunding taxes illegally collected 1926 and prior years, $654,691.39. 

Refunding taxes illegally collected 1927 and prior years, $34,751 ,602.80. 

Refunding taxes illegally collected 1928 and prior years, $65,388 ,865.56. 

Total—$103 ,858 687.78. 

Since the enclosed report is on the basis of claims for refund approved 
by the Commissioner of Internal Revenue and forwarded by him to the 
disbursing clerk of the Treasury Department for payment, or to the general 
accounting office for direct settlement, the figures differ somewhat from 
the actual cash expenditu:es during the year on account of internal evenue 
refunds as shown in the daily Treasury statement for June 30 1927. 
Respectfully, 

A. W. MELLON, Secretary of the Treasury. 

The refunds ranged from one cent to one amounting to 
$5,062,893 to the Standard Oil Company of Indiana, paid 
to Elisha Hanson, Washington. The following from Wash- 
ington Jan. 2 appeared in the New York “Journal of Com- 
merce’’: 

Criticising the Treasury Department s recent report on refunds of illegally 
collected taxes for its lack of uniformity in the listing, Representative 
William Williamson, of South Dakota, chairman of the new House Com- 
mittee on Expenditures, said he would attempt to have the Treasury 
arrange its next report by States. 

In attacking the form of the recent report, Chairman Williamson de- 
scribed it as being presented in the ‘‘most confusing way possible." He 
charged the report, which covered 12,133 typewritten pages and told of the 
refund of $103,858,687 to approximately 240,000 individuals, was not 
systematically arranged and was confusing to anyone desiring information 
as to whom the money had been paid. 








Senate Agrees to Resolution Calling for List of Those 
to Whom Taxes Have Been Refunded. 


At the instance of Senator Heflin, the U. S. Senate on 
Jan. 27 agreed to a resolution, as follows, calling for a list 
of names of those receiving tax refunds: 


Resolved, That the Secretary of the Treasury be, and he is hereby re- 
quested to furnish to the Senate a list by States of the names of people 
to whom taxes have been refunded amounting in each case to $25,000 or 
more in the last refund of taxes made by the Secretary of the Treasury. 


The Washington correspondents of the New York “Journal 
of Commerce” in referring on Jan. 27 to the resolution, said: 


This information has heretefore been furnished the Congress, but in such 
form that it was difficult for interested members to get a complete picture 
of the tax refunding operations of the Treasury. 

Several hundred thousand names were contained in the list sent to Con- 
gress last month. The amounts involved ranged upward from Ic. to ap- 
proximately $5,000,000 in a single case. The names on this list were 
entered without regard either to locality of taxpayers’ residences or amounts, 
but were entered simply in order of dates on which refunds were granted. 

Proponents of the resolution adopted to-day at first demanded the re- 
vision of the complete list, grouping the taxpayers by States. This met 
with opposition on the ground that it would put the Treasury Department 
to a very heavy expense in making such a compilation. 

The compromise was finally agreed upon that only amounts of $25,000 
or more will be shown. 








Increased Revenue Requirements in New York State 
Looked For By National Industrial Conference 
Board — Centralized Control of Local Govern- 
ment Expenditures Urged— Income Tax on Unin- 
corporated Business Favored. 


Revenue requirements in New York state inevitably will 
increase considerably in the near future despite all economies 
and restrictions that may be effected in the expenditures of 
the State and local governmental bodies, according to an 
investigation made by the National Industrial Conference 
Board, 247 Park Ave., into the fiscal problem in New York 
State. A summary of the findings of the Board was presented 
on Jan. 13 to the Industrial Survey Commission of the New 
York legislature, meeting at the Bar Association Building, 
by William J. Shultz, financial economist of the Conference 
Board, who also testified before the Commission in detail 


as to the results of the investigation. Mr. Schultz said: 

The upward trend of local expenditures of cities, towns, villages and 
counties of course is bound to continue with the expansion and improve- 
ment of governmental services rendered. Also, in view of the expenditures 
of the State government already authorized and of the growing obligations 
of its debt service, a decided increase in State tax revenues cannot be 
avoided for long. In determining the impact of additional tax burdens, 
however, it is imperative that the distribution and the method of raising 
such revenue be equitable, just and so designed as not to discourage or 
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handicap business enterprise. Justice requires that the already heavy tax 
burden on the farmer should not be increased; the tax burden on business 
must be given most careful consideration if New York State is to main- 
tain ite present leading industrial position. 

The Board, in the report submitted to the Industrial Survey 
Commission, strongly urges centralized control of local 
governmental capital expenditures and debt incurrence and, 
for the raising of such additional revenues as may be needed, 
favorably considers a gasoline tax, a filing fee to be paid 
with personal income tax returns, irrespective of exemption, 
and a retail sales tax. : 

The Board furthermore views favorably an income tax on 
unincorporated business, the profits from which are now 
taxed as personal incomes, in order to remove the existing 
tax discrimination against incorporated business. Under 
the New York State tax system, the Board finds taxes on 
incorporated business consume from 5 to 7% more of the 
net income of corporations than they absorb of the net 
income from unincorporated business, and represent a heavier 
burden on industry than in most of the competing industrial 
States. The two levies bearing most heavily on business, 
particularly on manufacturing business, are the general 
property tax and the corporation taxes, the Board declares, 
and warns that “it would be unwise to raise such additional 
revenue as will be needed by increasing either the general 
property tax or the corporation taxes.’’ There is evidence, 
the Board finds, that the factor of New York tax burdens on 
industry already is beginning adversely to influence decisions 
as to the locations of factories. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Four New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration in 
three instances being $290,000 each; that of William Brand- 
riss to D. J. Carey; that of Franklin A. Plummer to George 
K. O’Hara, and that of La Motte T. Cohn to James 8S. 
Marsh. The membership of Malcolm S. Mackay was 
aeriet sold to Alfred B. Mackay for a nominal considera- 

on. 

The New York Curb Market membership of Reeves 
Taylor was reported sold this week to John C. Benedict for 
$60,000. Last preceding sale was for $67,000. 

It is stated that the New York Produce Exchange has 
elected eleven new members, the price for membership being 
reported as $6,800 for memberships and $4,500 for associ- 
ates. T'wo regular seats were reported sold at $7,000, while 
earlier in the week a sale was reported at $7,100. 

It is stated that two bids have been made of $100,000 for 
memberships on the Toronto Stock Exchange. Sales at 
$65,000 were reported last year at auction. 

witidiineieds 

The Corn Pxchange Bank of New York on Feb. 1 cele- 
brated the seventy-fifth aniversary of its establishment. 
organized on Feb. 1, 1853 with a capital of $500,000 for the 
purpose of providing banking facilities in connection with 
the old Flour and Grain Exchange, the Corn Exchange 
Bank has expanded its field of operations and service until 
to-day, with sixty-four branches and aggregate resources 
of $259,250,699, the institution is represented directly in 
every major residential and business district of the city’s 
five boroughs. As the pioneer in the branch banking move- 
ment in New York City, the Corn Exchange established its 
first branches nearly thirty years ago. In 1898, the State 
Legislature passed a law enabling state banks in cities of 
more than one million population to open branches within 
their own city limits. The Corn Exchange soon took ad- 
vantage of this privilege and on March 20, 1899, through 
merger with the Astor Place Bank and the Hudson River 
Bank, laid the foundation of its present city-wide branch 
system. The move of the bank to take the lead in estab- 
lishing branches here hinged upon the narrow margin of 
a four-to-three vote taken by the directors in 1865 on the 
question of continuing the bank under State charter or of 

reorganizing it as a national bank. It is pointed out that 
had the vote gone the other way, the bank would not have 
been in position to benefit from the amendment to the 
State law. In carrying out its expansion program, the 
Corn Exchange Bank has followed the policy of opening 
branches in districts promising development as well as in 
established neighborhoods. 

The headquarters of the Corn Exchange have remained 
at the corner of William and Beaver Street, the site se- 
lected as a permanent location when the bank was or- 


ing was completed April 1, 1854, having as a tenant for the 
first six months, the New York Stock Exchange, “the upper 


floor having been specially prepared for their use.” By 
1892, the expansion of the bank’s business called for larger 
quarters and additional property, adjacent to its home, was 
acquired. A new building was ereeted in which the bank 
took occupancy April 16, 1894. Still more property was 
acquired on William Street a few years later and an addi- 
tion to the building was completed in 1903. The institution 
was the first state bank in New York to enter the Federal 
Reserve System. The capital of the bank has risen by 
progressive increases from the original figure of $500,000 to 
$11,000,000 at present. Its capital, surplus and undivided 
profits, as shown by its statement of conditon as of Dec. 
31, last, amount to $27,527,809. The first dividend was 
paid at the close of the first year’s business at the rate of 
49 for the year. Regular dividends have been paid with- 
out intermission since then, the present rate of 20% having 
been established on May 1, 1919. During the seventy-five 
years of its existence, the Corn Exchange Bank has had 
only four presidents. Edward A. Dunham, the first Presi- 
dent, served eighteen years, being succeeded in 1871 by 
William A. Falls, a member of the original clerical force 
of eight men with which the bank opened for business. 
William A. Nash succeeded Mr. Falls in 1883 and served 
as President until 1911 when he became chairman of the 
Board, Walter E. Frew assuming the Presidency which he 
still holds. 
—@e——_ 
Harry S. Haynes, head paying teller of the Corn Ex- 
change Bank of this city and who has been associated with 
the bank for nearly forty-three years, was presented with 
a check for $5,000 by Walter E. Frew, President of the 
bank, on Jan. 25 on behalf of the directors of the institu- 
tion. Mr. Haynes will depart to-day (Feb. 4) for a three 
months’ Mediteranean cruise on the Canadian Pacific 
Steamer Empress of Scotland. 
—_—__@——_ 

The Chemical National Bank of New York anrmounces 
the election on Feb. 2 of Frederic Stevens Allen to its 
Board of Directors. Mr. Allen succeeds on the Board his 
grandfather, the late Frederic William Stevens, whose 
death occurred on Jan. 20 just as he was entering on his 
58th consecutive year of service as a director of the Chem- 
ical Bank. Since its earliest history the Chemical Bank 
has had a member of this family on its Board, and the 
election of Mr. Allen carries on this tradition. Mr. Allen 
is a graduate of Harvard, class of 1916, and a member of 
Phi Beta Kappa. He attended the Harvard Law School 
for one year and then went into the service as a Senior 
Lieutenant in the Naval Reserve Flying Corps. At the 
close of the war he entered the Chemical Bank and started 
his banking career as a runner. Since that time he has 
been in practically every department, and in January, 1926 
he was appointed an Assistant Vice-President at the Madi- 
son Avenue Branch of the bank. Mr. Allen is also Secre- 
tary and a Director of the Chemical Safe Deposit Company. 

AG 

The New Netherland Bank, at 41 West 34th Street, be- 
came on Feb. 1 the New Netherland Office of the Seaboard 
National Bank of this city, following the completion of the 
merger of the two institutions, the plans regarding which 
were referred to in these columns Dec. 3, page 3013 and 
Jan. 14, pag 202. As indicated in our previous items in 
furtherance of the consolidation the capital of the Sea- 
board has been increased from $8,000,000 to $9,000,000. In 
its annuoncement this week the Seaboard says in part: 


The New Netherland has grown up with the neighborhood it serves. 
Now, with the two-hundred-thirty-million-dollar resources of the Sea- 
board behind it, this banking office will grow faster. 

Sometimes when companies consolidate, the operation calls for pain- 
ful “personnel surgery.” Official heads are lopped off, faithful workers 
cut off pay rolls, steam-roller methods applied. 

To be sure the name Seaboard will be over the door at 41 West 34th 
Street. But inside you will find the familiar faces. The same family 
of officers—the same experienced men and women will be there. 


—amnidiiomaiin 

The directors of the Chatham Phenix National Bank & 
Trust Company of this city on Feb. 2 approved the recom- 
mendation of the Executive Committee to form a securities 
company. The new company will be known as the Chat- 
ham Phenix Corporation. The plans call for the issuance 
of 135,000 shares of no par value. These will be offered 
share for share at $10 per share to the present stockholders 
of the Chatham Phenix National Bank & Trust Company. 





ganized. The bank moved to this site when its new build- 


——_@—_ 








Fun. 4 1928.] 


FINANCIAL CHRONICLE 


— 











Interests connected with the Corn Exchange Bank of 
this city on Feb. 2 completed arrangements for the pur- 
chase of the Stapleton National Bank of Stapleton, 8. L., 
which will be converted into a State institution and merge 
it as the sixty-fifth branch of the Corn Exchange. The 
Stapleton National Bank has a capital of $200,000 and a 
surplus of $175,000. 

——_e——_- 


The Chase Securities Corporation of New York an- 
nounced on Feb. 1 the election of Charles A. Stone and 
Walter P. Chrysler to its board of directors. Mr. Stone 
is chairman of the board of Stone & Webster, Inc., and 
Mr. Chrysler is President of the Chrysler Motor Car Com- 
pany. Schuyler B. Terry was elected Vice-President. As 
the next step in building up a national retailing organiza- 
tion the corporation announced that it plans shortly to 
open an office in Chicago. Mr. Terry will be in charge of 
operations in that city. The corporation recently inaug- 
urated retail distribution of securities. Retail offices were 
opened on Dec. 1, last, in the metropolitan New York dis- 
trict and met with immediate success. Capital, surplus 
and undivided profits of Chase Securities Corporation, 
which was formed in 1917 as an affiliate of the Chase Na- 
tional Bank, amounted on Dec. 31, 1927, to more than 
$29,500,000. 

a 

The annual dinner and dance of the United States Mort- 
gage & Trust Co. of New York took place at the Park Lane 
Jan. 27. About 375 officers, employees and guests were in 
attendance. 


John J. Leugers has been appointed Vice-President of 
the Harriman National Bank of New York. Mr. Leugers 
was formerly with the Colonial Bank and recently Vice 
President and Cashier of the Claremont National Bank, 
New York City. 


, —_—_o-— 

An application to organize the National Fruit & Produce 
Bank of this city was received by the Comptroller of the 
Currency on Jan. 17. The institution will have a capital 
of $1,000,000. 

———- @——__ 


Arthur W. McCain was elected a Vice-President of the 
National Park Bank of this city on Feb. 1. Mr. Cain, who 
is at present sub-manager of the Buenos Aires branch of 
the First National Bank of Boston, will be in charge of the 
foreign department of the National Park Bank and will 
assume his new duties on July 1. 


— e-—-— 
Announcement was made in our issue of Jan. 14 (page 


202) of the election on Jan. 10 of Thomas I. Parkinson 
and H. C. Couch as additional members to the Board of 
Directors of the National Park Bank and the election of 
Walter 8S. Jelliffe (formerly Assistant Vice-President) as 
Vice-President of the Bank. Mr. Parkinson is President of 
the Equitable Life Assurance Society of the United States; 
and Mr. Couch is President of the Southern Power & Light 
Company; Louisiana Power & Light Company; Mississippi 
Power & Light Co.; Arkansas Power & Light Company, 
and a Director of the Electric Power & Light Corporation. 
Mr. Jelliffe was born in Mansfield, Ohio, June 18, 1886— 
attended public schools there and graduated from Oberlin 
College in 1908. That year he engaged in the lumber in- 
surance business on the Pacific Coast with headquarters 
in Portland, Oregon. He came to the National Park Bank 
in June, 1918; was elected Assistant Cashier in 1920; and 
Assistant Vice-President in 1924. 

teeta 3 dl 

The Bronx County Trust Company of this city at its 
annual meeting held Jan. 25 made the following promo- 
tions: Charles E. Merrifield, Secretary, was elected Vice- 
President; Jacob A. Zeller, Assistant Secretary, was made 
Secretary, and John M. Ireland was appointed Assistant 
Vice-President. 

— += e-—-- 

The Citizens’ Trust Co. of Utica, N. Y. announces the 
election of William I. Taber, heretofore President of the 
institution, as Chairman of the Board of Directors, and 
Chester R. Dewey as President of the company. The per- 
sonnel of the institution is now as follows: W. I. Taber, 
Chairman of the Board; Chester R. Dewey, President; Wat- 
son T. Dunmore, E. C. Thurwood (Secretary), L. Floyd 
Smith, D. G. Jones (and Trust Officer), S. B. French (and 
Manager of the bond department), and Clifford E. Brophy 
(and Manager of People’s branch), Vice-Presidents; C. W. 
Bushinger, 8S. E. Taber and E. J. Maloy, Assistant Vice- 








Presidents; Edward Fuess, Assistant Secretary; R. EB. Rob- 
erts, Treasurer; J. H. Rolling and E. T. Cole, Assistant 
Treasurers; Ida M. Henry, Manager of women’s department, 
and J. E. R. Walser, Assistant Trust Officer. 


Extensive alterations and additions which the Syracuse 
First Trust & Deposit Co. of Syracuse has been making in 
its main office at the corner of South Warren and Wash- 
ington Streets have been completed and the handsome new 
banking quarters were formally opened on Jan. 7. The of- 
ficial staff of the company, which has a combined capital 
and surplus of $5,250,000 is as follows: Albert B. Merrill, 
President; Mercer V. White, Lucius M. Kinne, Frederick PB. 
Maurer, Thomas J. Waldorf and Roy W. Bell (and Trust 
Officer), Vice-Presidents; Claude B. Woolworth, Secretary ; 
Harry W. Parrett, Treasurer; Arthur W. Stover, and Wil- 
liam N. Pope, Assistant Vice-Presidents; Robert B. Porter, 
George W. Gehm, John C. White, and Irving J. Woese (and 
Manager of Butternut Street office), Assistant Secretaries; 
Robert R. Garlach and Edward A. Dunn, Assistant Trust 
Officers; George W. Cooper, Manager of South Side office; 
Bruce H. Quackenbush, Manager East Side office; Arthur 
A. Klein, Manager of West Side office, and William J. 
Klinck, Manager of Eastwood office. 


Henry Colvin Brewster, former President of the Traders’ 
National Bank of Rochester, N. Y. (now the National 
Bank of Rochester) and connected with the institution 
for sixty years, died in that city on Jan. 29 in his eighty- 
third year. The deceased banker was a descendant of the 
William Brewster who was the ruling elder of the colony 
which landed at Plymouth, Mass. in 1620 from the May- 
flower. Born in Rochester in 1845, Mr. Brewster received 
his education in the schools of that city. At the age of 
eighteen he entered the Traders’ National Bank of which 
his father, Simon L. Brewster, was the organizer. Five 
years later he became Cashier of the institution and in 
1898 President, a position he held up to four years ago 
when he retired. Mr. Brewster founded the old Alliance 
Bank, now the Lincoln Alliance Bank, of Rochester and 
also the Genesee Valley Trust Co. of the same city. He 
was a member of the Fifty-fourth and Fifty-ninth Con- 
gresses in 1895-1899. In 1899 and 1900 he was President 
of the New York State Bankers’ Association, and was 
Vice-President of the National League of Republican 
Clubs in 1897. He was a former President of the Roches 
ter Chamber of Commerce and of the Rochester Clearing 


House Association. 
a Qe 


At a meeting of the Directors of the First National Bank 
of Cooperstown, N. Y., on Jan. 31, a regular dividend of 
3% and an extra distribution of 4% was declared payable 
Feb. 1 to stockholders of record Jan. 31. This declaration, 
if maintained, would indicate an annual return at the rate 
of 14%. At the same meeting, the surplus of the bank was 
increased to $350,00, making it, with the $150,000 capital, 
an institution with combined capital and surplus of $500,- 
000. The bank’s surplus has been increased to the extent 
of $250,000 since Feb. 1, 1923. 

pesca 

An attractive brochure, containing the comparative state- 
ments of condition as of Dec. 31, 1927 of the National 
Shawmut Bank of Boston and its auxiliary, the Shawmut 
Corporation, together with the remarks of President Wal- 
ter S. Bucklin at the stockholders’ annual meeting on Jan. 
10, has just been received. The bank’s statement shows 
total resources at the date mentioned of $243,928,326 (as 
compared with total resources of $226,629,838 on Dec. 31, 
1926) of which $56,206,586 are cash assets. On the debit 
side of the statement combined capital, surplus and profits 
are given at $26,256,928, and total deposits at $189,317,108, 
the latter comparing with deposits of $171,693,046 as of 
Dec. 31 the previous year. Total resources of the Shaw- 
mut Corporation are shown at $75,473,544, as against $56,- 
907,666 on Dec. 31, 1926. Besides Mr. Bucklin, the prin- 
cipal officers of the National Shawmut Bank are: Norman 
I. Adams, Frank C. Nichols, Frank A. Newell, Louis J. 
Hunter, John Bolinger, Edward A. Davis, Frederick A. 
Carroll, George E. Pierce, Christopher L. Billman, William 
F. Augustine, Frederick E. Jackson, Ernest H. Moore, 
Leon H. White, James E. Ryder, R. Edwards Chambers, 
Kenneth L. Fleming, Jr., Clarence E. Dunaven and Joseph 
A. Erickson, Vice-Presidents; W. Rudolph Cooper, Comp- 
troller, and Stanley P. Wyatt, Cashier. 

—_@e——_ 
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The Boston “Herald” in its issue of Jan. 29 stated that a 
new national bank, the First National Bank of Revere, lo- 
cated at 254-256 Broadway, Revere (Boston), would be 
opened for business on Feb. 1. The new institution, which 
is capitalized at $100,000 with surplus of $25,000, was 
founded, it was stated, by a group of prominent business 
and professional men of Revere and has 110 shareholders, 
of which six are non-residents of the city. So eager was 
the demand for the purchase of the shares that it required 
less than a week to dispose of the stock. Andrew A. Cas- 
sassa, a former State Senator, is President of the new 
bank, and his fellow officers are as follows: C. F. Chis- 
holm, Forrest C. Toward and Alfred 8. Hall, Vice-Presi- 
dents, and Eldon F. Everett, Cashier. The National Shaw- 
mut Bank of Boston will serve as Boston correspondent 
for the new institution, it was said. 

— e——_ 

A charter was issued to the First National Bank in 
Lodi, N. J., by the Comptroller of the Currency on Jan. 10. 
The institution has a capital of $100,000 and surplus of 
$20,000. The bank will begin business about Feb, 15. The 
officers are Benjamin Dausen, Jr., President; Orie Contant 
and E. H. Kuhuen, Vice-Presidents, and Cyril J. Mason, 
Cashier. The price at which the stock has been placed is 
$130 per share—par $100. 

sect 

The Guardian Trust Company of Newark, N. J., on Jan. 
22 elected William E. Nieman, and Clifford A. Rothfuss to 
the post of Assistant Secretary-Treasurer . 

siliiialins 

The National Newark & Essex Banking Company of 
Newark, N. J., on Jan. 19 made the following promotions: 
William E. Hocker, Trust Officer, was elected a Vice-Presi- 
dent and Trust Officer, and C. G. Hemingway, James E. 
Pittinger and Harry I. Parkhurst, Assistant Cashiers, were 
advanced to the posts of Assistant Vice-Presidents. 

asia diese 

Joseph A. Jackovics was elected a Vice-President and 
Treasurer of the Hobart Service Trust Company of Passaic, 
N. J., on Jan. 18. Mr. Jackovics, who is 25 years of age, 
was born in Scranton, Pa. Before the amalgamation of 
the Hobart and Service Trust companies Mr. Jackovics 
was assistant to Harry H. Weinberger, President of the 
Service Trust Company. 

a 

The Verona Trust Company of Verona, N. J., on Jan. 18 
elected Roland A. Jacobus, President to succeed Ralph M. 
North. Mr. Jacobus is President of the firm of A. G. Ja- 
cobus Sons, Inc., brush manufacturers. He had been a 
Vice-President of the trust company since its formation 
in 1916. H. M. Appleton, formerly Treasurer of the com- 
pany, has been elected Executive Vice-President and Dr. J. 
Roland Teed, Vice-President. John C. Hunter, Jr., hereto- 
fore Assistant Treasurer, has been elected Treasurer and 
A. H. Brangwin has ben made Assistant Secretary- 
Treasurer. 

coe 

An application to organize the Third National Bank & 
Trust Company, N. J., was approved by the Comptroller of 
the Currency on Jan. 19. The institution will have a cap- 
ital of $200,000 and surplus of $50,000, the stock being dis- 
posed of at $125 per $100 share. The Directors are: Jo- 
seph Carr, Raymond Donges, Louis Everly, Wm. M. Gar- 
wood, Martin Hambrose, Joseph Horneff, Henry Lippincott, 
William McCully, Marion McGee, E. 8S. Mason, Dr. A. Lin- 
coln Sherk, Paul Rheinman, Carlton 8S. Evans, Ellis Parker, 
Joseph F, Wallworth and H. F. Stephenson. 
of officers will occur in a week or two. 
will begin business about June 1. 


The election 
The institution 


oe — 

A special meeting of the stockholders of the Tenth Na- 
tional Bank of Philadelphia will be held on Feb. 17 to 
vote on a proposal to increase the capital stock of the 
bank from $500,000 to $1,000,000. The price at which the 
additional stock will be disposed of is $300 per $100 share. 
The enlarged capital will become effective May 16. 

—-—_ @-—_ 

The stockholders of the Penn’s Grove National Bank of 
Penn’s Grove, N. J., on Jan. 19 authorized an increase of 
$25,000 in the capital of the institution, raising it from 
$75,000 to $100,000. The rights expire March 1, 1928. The 
new stock is offered at par, viz: $100 per share. 


———— @——_ 

The Directors of the Tradesmen’s National Bank of 
Philadelphia have declared the regular quarterly dividend 
of $3.50 per share, at the rate of 14% per annum, payable 





Feb. 1 to stockholders of record at the close of business 
Jan. 31, 1928. 


The Philadelphia “Ledger” of Jan. 30 stated that Robert 
E. Aldrich, an Assistant Cashier of the First National Bank 
of Philadelphia, has been elected Cashier of the newly or- 
ganized City National Bank & Trust Co. of Philadelphia, 
while W. H. Faas of the Franklin Fourth Street National 
Bank, has been made Assistant Cashier of the new insti- 
tution. 


taliban 
At a meeting of the Board of Directors of the Corn Ex- 
change National Bank of Philadelphia on Jan. 31 Otis 
Mouser was elected a director, according to the Phila- 
delphia “Ledger” of Feb. 1. Mr. Mouser is active in coal, 
cement and railroad companies as chairman of the Board 
of the Interstate Railroad, the Hazelbrook Coal and Gen- 
eral Coal Companies and president of the Stonega Coke 
and Coal, Raven Run Coal and Whitehall Cement Manu- 
facturing Companies and of the Wentz Corporations. 


—_-_— oe — 

F. E. Robinson, heretofore Cashier of the Northern Sav- 
ings Bank of Columbus, Ohio, was elected President of 
the institution at the annual meeting of the directors on 
Jan. 26, according to the “Ohio State Journal” of Jan. 27. 
Mr. Robinson succeeds C. L. Dickey, who became Chair- 
man of the Board of Directors. The latter, who is now in 
Florida, it was stated, asked to be relieved of the Presi- 
dency because of illness in his family which necessitates 
his absence from Columbus a considerable part of his time. 
Mr. Dickey had been President and Mr. Robinson Cashier 
of the bank since its organization twenty-three years ago. 
At the same meeting J. H. Zinn was re-elected Vice- 
President; R. F. Armstrong, formerly Assistant Cashier 
was promoted to Cashier to succeed Mr. Robinson, and G. 
Dwight Wood and Arthur Hull were elected Assistant 
Cashiers. Mrs. Sarah Deshler was appointed savings 
teller. 


According to the “Ohio State Journal” of Jan. 12, George 
W. Bright at his request was not re-elected Chairman of 
the Board of the Citizens’ Trust & Savings Bank of Co- 
lumbus, Ohio, at the recent stockholders’ annual meeting, 
and no successor to Mr. Bright was named. Mr. Bright 
was reported as saying that his health would not permit 
him to continue as head of the Board. James R. Coppings 
was elected a director. The directors at their meeting 
elected Warren S. Park an additional Vice-President, and 
Leland A. Stoner an additional Assistant Cashier. All the 
other officers were re-elected. R. H. Schryver is President 
of the institution. 


In its issue of Jan. 25 the Detroit “Free Press” stated 
that in connection with an announcement made the previous 
day by George H. Kirchner, Chairman of the Board of the 
Griswold-First State Bank, that Calvin H. Newman had 
resigned as President of the institution, information was 
also jointly given out by Mr. Kirchner and John J. Barlum, 
President of the American State Bank of Detroit, that the 
negotiations that have been under way for the past several 
weeks looking towards the consolidation of the two institu- 
tions had been definitely called off. The “Free Press” 
furthermore stated that Mr. Kirchner, who for fifteen years 
was President of the First State Bank, has assumed the 
Presidency of the Griswold-First State Bank in lieu of Mr. 
Newman. 


Raymond A. Baur, for the past five years a representa- 
tive of the Sinclair Consolidated Oil Co. in France, has 
been elected a Vice-President of the Omaha National Bank, 
Omaha, Neb., and of its affiliated institution, the Omaha 
Trust Co., according to an announcement by the directors 
on Jan. 26, as reported in the Omaha “Bee” of the follow- 
ing day. The new Vice-President who is a son-in-law of 
Walter W. Head, President of the Omaha National Bank 
and the Omaha Trust Co., will assume his new duties 
about May 1. With regard to Mr. Baur’s career the paper 
mentioned said: 


While Mr. Baur has spent the last several years in Europe, he pre- 
viously had been in the service of the Sinclair corporation for several 
years in this country, first at Coffeyville, Kan., later at Chicago and 
Philadelphia. He was born in California and lived in New York during 
his boyhood. 

He is a graduate of the University of Lausanne, Switzerland, and 
served in the French ambulance service. When the United States 
became a combatant he enlisted in the American navy and served two 
and one-half years. He closed his services as a petty officer on the 
George Washington on its two round trips to Europe with President 
Wilson. 

—_e— 
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Clarence L. Green, a Vice-President and head of the 
trust department of the Denver National Bank, Denver, 
died suddenly of heart disease at Thermopolis, Wyo., on 
Jan. 23. Mr. Green was born in Arizona in 1886 and 
moved to Denver at the age of twenty-four. Starting as 
an assistant collection agent, he worked his way up to a 
Vice-President of the Denver National Bank within 17 
years. 

——_—@o—— 

The following officers were elected by the directors of 
the Peoples First National Bank of Charleston, 8S. C. at 
their recent annual meeting: R. G. Rhett, Chairman of the 
Board; E. H. Sparkman, Vice-Chairman of the Board; 
R. G. Rhett, Jr., President: E. R. Croft, Vice-President 
and Cashier, and J. L. Walpole, K. E. Bristol, W. H. 
Schroeder and Dwight Hughes, Assistant Vice-Presidents. 

RR AT 

The directors of the Houston Land & Trust Co., Houston, 
Texas, at their annual meeting on Jan. 17, made several 
changes in the personnel of the institution as follows: A. 
R. Cline, formerly Secretary and Treasurer of the com- 
pany, was promoted to Vice-President and Trust Officer ; 
Charles L. Bybee and Herman L. Weyrich, heretofore 
Assistant Secretaries, were advanced to Secretary and 
Treasurer, respectively; August J. Heinze, formerly an 
Assistant Secretary, was made Assistant Trust Officer, 
and Curtis W. Stalnaker and W. Oliver Monroe, formerly 
tellers, were advanced to Assistant Secretaries, The fol- 
lowing officers were re-elected: P. B. Timpson, President ; 
R. E, Paine, W. M. Rice, O. R. Weyrich (active) and G. A. 
Swaim (active) Vice-Presidents; Mrs, H. P. Youngblood, 
Assistant Secretary; J H. Schnell, Jr., Auditor; R. N. 


Eddleman, Manager bond department; T. L. Cumings, 
Manager rental department; V. J. Rose, Manager real 


estate department, and Robert Ring, Auditor. All the pres- 
ent officers of the Houston Land & Trust Co. entered the 
institution in some minor capacity. Mr. Cline, the new 
Vice-President and Trust Officer, has been with the Hous- 
ton Land & Trust Co. for twenty-one years. He was born 
in Houston and is a graduate of the Houston High and 
Houston Law schools. He was admitted to the bar in 
1916. During the World War he served as a second lieu- 
tenant in the Field Artillery Officers’ Reserve Corps at 
Camp Taylor, Louisville, Ky. He is a charter member of 
the American Institute of Banking. 
——_@¢——_ 

Announcement was made on Jan. 22 by O. C. Williams, a 
Vice-President of the Seaboard National Bank of Los 
Angeles, of the promotion of two executives as department 
heads of the institution, namely that of Van C. Browning, 
Assistant Cashier, as Manager of the public relations de- 
partment, and that of E. A. Lang, formerly commercial 
teller, as Manager of the Savings Department. 
to these changes, the Los Angeles “Times” said: 


Since the organization of the Seaboard bank Mr. Browning has been 
holding various important positions, He is well known in banki¢ 
circles in this city and Oklahoma. Before he became identified wi 


* 


the Seaboard Mr. Long was for many years with the Hollywood branch 
of the Security Trust and Savings Bank. 


———_@——_ 

Purchase of a substantial portion of the capital stock 
of the National Bank for Savings of Los Angeles (an insti- 
tution in course of organization) by R. D. McCook, Presi- 
dent of the American National Bank of San Bernardino, 
Cal., together with his brothers, Nelson McCook, President 
of the California National Bank of Long Beach, Cal., and 
J. B. McCook, former President of the American National 
Bank of Pendleton, Ore., was announced on Jan. 24 by 
the organization committee of the institution, according 
to the Los Angeles “Times” of Jan. 25. Completion of the 
bank’s organization will be effected immediately, W. C. 
Evans, Chairman of the committee, was reported as saying. 
Interested with the McCook brothers, it was said, are sev- 
eral associates, many of whom belong to Los Angeles. 
While the personnel of the directorate has not been com- 
pleted or definite selection of officers made, it was stated, 
the “Times” said, that several representative Los Angeles 
business men and bankers will be identified with the man- 
agement. J. B. McCook will represent the interests of the 
McCook brothers, the others retaining their present bank- 
ing connections in San Bernardino and Long Beach. With 
Mr. Evans, Mr. McCook will be in executive charge of the 
institution. Continuing the paper mentioned said: 


The charter for the National Bank for Savings in Los Angeles was 
the first issued by the comptroller of currency for a savings bank 
exclusively. The charter was issued soon after the passage of the 
McFadden bill, which liberalized and modernized the National Bank 


Referring 





Act, permitting among other things, the profitable operation of savings 
banks in the national system. 

Activities of the new bank, Mr. Evans said, will be devoted wholly 
in the interests of savings depositors. The plan does not include a 
commercial department or any of the banking operations related to 
commercial banking. Capitalization is small, the charter calling for a 
capital of $300,000, and surplus and undivided profits of $75,000. 

Announcement is expected soon of the location of the bank, which 
will be in the downtown business district. Extension of the permit 
to organize has been granted by the comptroller of currency to obtain 


suitable quarters, purchase equipment, and complete the list of direc- 
tors and officers. 


Banking activities of the McCook brothers in California date from 
1916 when R. D. McCook organized the American National Bank of 
San Bernardino, of which he is still President. In 1919 Nelson Mc- 
Cook founded the California National Bank of Long Beach which he 
heads as President. ey 2 ook became affiliated with the Ameri- 
can National Bank of Pendleton, Ore., in 1913 and in a few months 


consolidated the business of his bank with the First National Bank 
of Pendleton. 


——— 

Advices from Los Angeles on Jan. 28, appearing in the 
“Wall Street Journal” of Jan. 30, stated that the Cali- 
fornia Superintendent of Banks had granted a permit to 
the Security Trust & Savings Bank of Los Angeles to open 
a new branch at 12th Street and Maple Avenue, that city. 

setetnttneniils 

Reports that the United Bank & Trust Co. of San Fran- 
cisco was to consolidate with the Security Bank & Trust 
Co. of Bakersfield, Cal. a subsidiary of the United Bank & 
Trust Co. formed several months ago by the French- 
American Corporation, (the United bank’s auxiliary com- 
pany) under the name and charter of the Security Bank 
& Trust Co. and with assets aggregating $200,000,000, 
were verified on Jan. 23 when the directorate of the United 
Bank & Trust Co. approved the details of the merger, ac- 
cording to the San Francisco “Chronicle” of Jan. 24. In 
its issue of Jan. 20 the paper mentioned had the following 
to say in regard to the approaching union of these banks: 


Consolidation of practically all of the banks within the United Bank 
& Trust Company system into one gigantic statewide branch banking 
organization with total resources of $200,000,000 is under discussion 
and is expected to be completed within the next few days. 

If the new combine, which would be known as the Security Trust & 
Savings Bank, is completed, it would include the banks now com- 
prising the United Bank & Trust Company, the Security Trust & Sav- 
ings Bank of Bakersfield and the French-American Corporation systems 
and which number approximately sixty-five. 

Such a consilodation would have offices extending from Dunsmuir on 
the north to San Diego on the south and would be headed by the lead- 
ing independent unit bankers of the State who have pooled their re- 
sources and have created a modern branch bank system. It would 
rank as third largest in San Francisco and fifth in the State. 

According to plans, said to be in contemplation, the headquarters 
for the present will remain in San Francisco, but with the probable 
ultimate acquisition of a Los Angeles banking institution, headquar- 
ters will then be moved to the southern city. This would give San 
Francisco the Bank of Italy and Los Angeles the new Security Trust 
as great State-wide branch banking institutions. At present the 
United has but one branch in Los Angeles, 

Heading the United system at present are the following officers, who 
are expected to be retained in charge of the projected branch bank. 
They are: President Leon Boequeraz and Executive Vice-President 
W. F. Duffy, formerly heads of the French-American Bank; Robert 
R. Yates, Vice-President and Cashier; W. F. Morrish, Chairman of 
the Executive Committee, who was formerly President of the First 
National of Berkeley; Howard Whipple, Chairman of the Finance Com- 
mittee, former President of the First National Bank of Turlock; F. N. 
Belgrano, Vice-President, former President of the Fugazi Bank; 
Arthur Crites, President, and Alfred Harrell, former Chairman of the 
Board of the Security Trust of Bakersfield; Hilliard Welch and John 
M. Perry, Vice-Presidents, and former Cashier G. B. Campbell and 
President W. J. Edwards of the Security Bank of San Jose. 

Iti s believed that Whipple will be moved to Los Angeles, if plans 
are ultimately completed, to take charge of the southern situation. 

That an increase in the capitalization of the Security 
Bank & Trust Co. of Bakersfield from $5,000,000 to $7,500,- 
000; the reduction of the par value of its stock from $100 
a share to $25 a share, and an amendment of its articles 
of incorporation to permit the increasing of the number of 
its directors from seven to twenty-seven, had been ap- 
proved by Will C. Wood, State Superintendent of Banks 
for California, was noted in the San Francisco “Chronicle” 


of Jan. 21. 

Acquisition by the United Bank & Trust Co. of the 
Bank of Williams at Williams, Colusa County, Cal., an in- 
stitution capitalized at $100,000 and having deposits in ex- 
cess of $750,000, was reported in the San Francisco 
“Chronicle” of Jan. 8, which stated that the newly acquired 
bank made the sixty-fourth in the United Bank & Trust 
Co. system. Again, in its issue of Jan. 13, the same paper 
stated that the First National Bank of Berkeley, Cal., and 
the Berkeley Bank of Savings, noted as two of the most 
substantial finacial institutions in the Bay region, with 
combined resources of $10,000,000 had been taken over by 
the United Bank on Jan. 12. 

In a dispatch from Chino, Cal., on Jan. 27 to the Los 
Angeles “Times” it was stated that negotiations had been 
completed for the acquisition of the First National Bank 
of Chino and the Chino Savings Bank by the French-Ameri- 
can Corporation. This dispatch went on to say: | 


The First National was organized as the Chino State Bank in 1901, 
while the Savings Bank was organized by the same directors a few 
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eee 
years later. According to to-day’s announcement, no change will be | 
made in the personnel, the board of directors or officers. 

The following officers and directors will head the combined institu- 
tion: Edwin Rhodes, President; O. J. Newman, Vice-President; A. J. 
Tolle, Cashier; Walter Brant, Assistant Cashier; J. A. Latham, Assist- 
ant Cashier; Directors, J. C. Reher, C. A. Marks, H. G. Shafer, O. J. 
Newman, Edwin Rhodes, J. H. Tolle and William T. Clark. The com 
bined resources of the two merged institutions amount to $750, 000 ‘oa 
will now a become part of a banking system with resources in excess of 
$170,000,000. 

—_@e——__ 

Hugh ©. Gruwell, heretofore an Assistant Cashier of 
the People’s Bank & Trust Co. of Seattle, has ben made a 
Vice-President of the institution, according to the Portland 
“Oregonian” of Jan. 12. Prior to his going to Seatle about 
nine months ago, Mr. Gruwell was in the credit depart- 
ment of the United States National Bank of Portland. He 
is a graduate of Harvard and was very active in the latter 
city in the American Institute of Banking. Mr. Gruwell 
obtained all his bank training in Portland, it was stated. 


The 57th annual statement of the Dominion Bank (Can- 
ada), with head office in Toronto, covering the twelve 
months ended Dec. 31, 1927, makes a very gratifying show- 
ing. Net earning for the period, after deducting charges 
of management, interest accrued on deposits and making 
full provision for all doubtful assets, were $1,328,496. 
There remained from the preceding twelve months a bal- 
ance to credit of profit and loss of $1,032,555 and this when 
added to the net profits made the sum of $2,361,051 avail- 
able for distribution, which was appropriated as follows: 
$780,000 to pay four quarterly dividends at the rate of 12% 
per annum ($720,000), together with a bonus of 1% 
($60,000) ; $45,000 contributed to officers’ pension fund; 
$165,527 to cover Dominion and Provincial Government 
taxes; $250,000 written off bank premises, and $1,000,000 
transferred to reserve fund, leaving a balance of $120,524 
to be carried forward to the current year’s profit and loss 
account. Total assets of the institution are shown in the 
report at $141,482,754 (as compared with $127,780,858 last 
year) of which $69,776,354 are liquid assets, or 57% of the 
bank’s liabilities to the public, while total deposits are 
given as $108,756,920, as against $98,860,581,581 in 1926. 
The bank’s paid-in capital is $6,000,000 and its reserve 
fund (including the $1,000,000 transferred out of earnings 
noted above) $8,000,000. A. W. Austin is President of the 
Dominion Bank, and C. A. Bogert, Vice-President and Gen- 


eral Manager. 
—_@e——_- 
The 72nd annual report of the Bank of Toronto, Toron- 


to, Ont., Canada, covering the fiscal year ending Nov. 30, 
1927, has just recently been issued and is noted as the best 
statement ever put out by the institution. Outstanding 
features of the report are an increase in deposits of $12, 
863,000 to $101,302,650 and an increase in commercial 
loans of $10,208,000 to $65,681,344. Net profits for the 
period, after providing for bad and doubtful debts, etc., 
the report shows, were $1,165,432 and when added to 
$480,772, the balance to credit of profit and loss brought 
forward from the previous fiscal year, made $1,646,204 
available for distribution. After appropriating from this 
amount $650,000 to pay the usual quarterly dividends at 
the rate of 12% per annum ($600,000) together with a 
bonus of 1% ($50,000); $50,000 to cover tax on circula- 
tion; $100,000 reserved for accrued taxes; $50,000 con- 
tributed to officers’ pension fund, and $150,000 written off 
bank premises, a balance of $646,204 remained to be car- 
ried forward to the 1928 profit and loss account. Total 
assets are shown in the statement at $129,295,378, of which 
$57,141,403 are readily available assets, or 48% of the 
bank’s liabilities to the public. The bank’s paid-up capital 
is $5,000,000 and its rest fund stands at $7,646,204. 
ciudinmees 

Further growth of Barclays Bank, Limited, one of the 
big five British banking institutions, is revealed in the 
statement of condition as of Dec. 31, 1927, which was re- 
ceived by cablegram on Jan. 10 at the office of the New 
York representative of the bank. Total assets amounted 
to $1,786,561,788, compared with $1,742,190,337 at the end 
of 1926. Deposits, showing an even greater increase and 
establishing a new high record, aggregated $1,591,867,359, 
against $1,549,418,453 a year ago, a gain of approximately 
$42,000,000. 
were reported at $809,339,529 as compared with $777,273,- | 


975 in 1926. All figures are converted on the basis of $5 | 


per pound sterling. The net profit of the bank for the 
year ended Dec. 31, 1927, amounted to $11,531,640 to which | 
mnust be added $2,561,425 brought forward from the 1926 





necount, making a grand total of $14,008,005 available for 
distribution. Of this aggregate $2,500,000 has been ap- 
vropriated for contingency account and $500,000 has been 
allocated to the reduction of bank premises and adjoining 
property account, while dividends are maintained at the 
ame rates as in preceding years, namely, 10% on the “A” 
shares and 14% on the “B” and “C” shares. 


canithaidien 

We are in receipt of the annual statement of the National 
Bank of Scotland, Ltd. (head office Edinburgh), covering 
the fiscal year ended Nov. 1 1927. The report, which was 
presented to the proprietors of the institution at their an- 
nual general meeting on Dec. 15, shows net profits, after 
providing for all bad and doubtful debts, rebate, interest, 
&e., of £286,060. To this amount was added £68,198, repre- 
senting the balance brought forward from the preceding 
year, making together £354,258 available for distribution. 
From this sum it was resolved to appropriate the follow- 
ing amounts: £140,800 to pay a dividend at the rate of 16% 
per annum (this being exclusive of income tax of £35,200) ; 
£50,000 to reserve fund; £30,000 to heritable property ac- 
count; £60,000 to the officers’ pension fund, and £5,000 to 
staff widows’ fund, leaving a balance of £68,458 to be car- 
ried forward to the current year’s profit and loss account. 
The institution’s total resources are shown in the report 
as £36,286,867. The subscribed capital of the bank is £5,000,- 
000, of which £1,100,000 has been called up; £900,000 un- 
called, and £3,000,000 reserve liability, while the reserve 
fund now stands at £1,450,000. The National Bank of Scot- 
land, Ltd., is affiliated with Lloyd’s Bank, Ltd. The Right 
Hon. the Earl cf Ronaldsbay is Governor of the institution 
and William Carnegie General Manager. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Sat., Mon Tues ., Wed., Thurs. Fri., 
WeekEnd Feb.3. Jan. 28. Jan. 20. Jan. 31. Feb. 1. wr 2. Feb. 3. 
I, ee d. 26% 26% 26% 26% 26% 26% 
Gold, per fine ounce ey’ 8. 84.11% 84.11% 84.10% 84.11% pesee 6 84.11% 
Consols, 2% per cents 55% 5 5 
British, 5 per cents 
British, 4% per cents 
French Rentes (in Paris) - : J 
French War Loan (in Paris) . 87.85 86.40 86.20 


plensiacs~ 88.10 87.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


57% 56% 56% 56% 56% 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 

The stock market has been decidedly reactionary the 
present week, with the drift of prices generally downward. 
The noteworthy features of the week were the statement of 
brokers’ loans on Thursday showing an increase of $27,135,- 
000 since a week ago and the advance in the rediscount rate 
of the Federal Reserve Bank of New York from 34% to4% 
which was also announced late on Thursday afternoon. 


/tronounced reactionary tendencies were apparent in the 
‘stock market during the brief session on Saturday and 


many of the recent speculative favorites yielded from 3 to 8 
points. Some of the specialties were strong, notably Col- 
orado Fuel, American Zine Lead pref., Chicago Pneumatic 
Tool and Phoenix Hosiery, all of which sold at the top prices 
for the year. As the day advanced many issues such as 
Greene-Cananea, Montana Power, Vanadium and Byers 
& Co., were swept sharply downward. United States Steel 
common and General Motors were under heavy selling 
pressure at the close and local utilities, which had been 
strong in the first hour, were also in supply as a result of the 
liquidation of holdings in speculative accounts. Railroad 
shares yielded with the rest of the list, Canadian Pacific, 
St. Louis Southwestern and New York Central being the 
hardest hit. Motor shares also were weak, though Hudson 
continued in demand and closed somewhathigher. Rem- 
ington-Rand was also strong and reached its highest peak 
since dividend payments were suspended. 

Reactionary tendencies were again manifested in the 
early trading on Monday, and with the accumulations of 
week-end selling orders profit-taking became quite general. 
Later in the day the market improved and many of the early 
losses were cancelled. The two market leaders, General 


Advances to customers and other accounts | Motors and United States Steel common, were moderately 


_ firm, though both closed the session with fractional losses. 
Heavy selling was in evidence in the railroad group, Mis- 
souri Pacific receding about two points, followed by Read- 


‘ing, Atchison, North West, New York Central and St. Louis 


Southwestern, all sharing in the decline. On the other 
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hand, independent motor stocks were active and strong, 
Hudson Motors moving up to 88%, Dodge Bros. advancing 
two points and Hupp Motors selling above 40 at its high 
for the day. Patino Mines was again bid up and crossed 
30 and both Montgomery Ward and Remington Type- 
writer continued to move forward, followed by Beech Nut 
Packing which moved into new high ground. Public 
utilities were the strong stocks on Tuesday and continued 
to absorb most of the speculative attention, Montana Power 
making a spectacular jump and crossing 161 to its highest 
on record, followed by Brooklyn Edison, which reached a 
record top, and Brooklyn Union Gas, which reached a new 
high for the present share capitalization. Federal Light 
& Traction was the strong feature of the low-prized utilities 
and reached its highest level above 55. Railroad equip- 
ment shares joined the leaders under the guidance of Ameri- 
can Locomotive, which moved to its best since 1926, and 
American Car & Foundry, which advanced to within a 
fraction of its record high. Motor stocks were in strong 
demand, interest centering in Hudson, Hupp, Chrysler, 
Nash and Studebaker, all of which reached higher levels. 
Colorado Fuel & Iron moved forward about three points. 
The market was somewhat mixed on Wednesday, early 
strength giving way to recessions as the day advanced. 
Railroad stocks were under pressure and declines ranging 
from one to five points were recorded in such representative 
issues as Atchison, New York Central, Balt. & Ohio, South- 
ern Pacific, Rock Island and Missouri Pacific. Western 
Maryland was particularly weak and slumped about five 
points to below 40. The merchandising stocks were fairly 
strong, Montgomery Ward advancing to 132, as compared 
with its previous close at 129%, and Sears-Roebuck moving 
up to 85%. Montana Power continued its remarkable ad- 
vance and raised its top to 163%, though it slipped back to 
159% at the close. Price movements were again irregular 
and the trading was comparatively light on Thursday. 
Montana Power continued to attract considerable specu- 
lative attention and again reached new high ground with 
an advance of six points, Peoples Gas advanced to the high- 
est level in all time and Detroit | dison registered a net 
gain of five points. Motor stocks were somewhat mixed, 
though General Motors was strong and spurted briskly 
forward to 136 at its high for the day. Steel stocks were 
in strong demand at improving prices, United States Steel 
common selling up to 146%, followed by Crucible, Bethle- 
hem, Republic Iron & Steel and Inland Steel with sub- 
stantial gains. The so-called specialty stocks also were in 
demand, particularly Diamond Match which reached a new 
record price at 161, though it receded later in the session 
and closed at 155. Gold Dust gained about three points, 
Canada Dry Ginger Ale reached its highest top since listing 
at 59% and Electric Auto Lite sold within a fraction of its 
record top. Rubber shares were in brisk demand, both 


| Goodyear and Goodrich moving briskly forward to higher 


levels. Other noteworthy advances included Commercial 
Solvents five points and Case Threshing Machine six points. 

On Friday the market opened generally lower as a result 
of the announcement after the close of the preceding days 
session of the advance in the rediscount rate of the New York 
Federal Reserve Bank from 34% to 4%. As the day 
advanced prices improved, but again turned downward in 
the final hour. Railroad shares were weak and sharp 
breaks occurred in Seaboard Air Line, St. Louis South- 
western and Erie common, though there was an occasional 
exception like New Haven, which was bought in large blocks 
above 67—bringing it close to the highest level since 1916. 
United States Steel common broke about two points in the 
early trading and closed with a loss of 344 points. The 
feature of the group was the strength of Vanadium Steel 
which reached its highest price since it was listed in 1919. 
Motor shares were weak, General Motors receding nearly 
two points, followed by many of the independent stocks. 
The final tone was weak. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untted 

Week Ended Feb. 3. Number of éc., Muntctpal & States 

Shazes. Bonds. Foretgn Bonds. Bonds, 
OO Se 1.401.100 $4,563,000 $1.848.000 $444,500 
DE theveusnecésawod 2.167.744 7,133,000 3.143.000 1,484,000 
 ictpimbncediekandl 2.130.510 7,414,000 3.718.000 868.000 
DE cutisnedemewien 2.038.640 6.254.000 3.422.000 430.750 
TD nsachinewehiadinks 2,152,740 8.676.000 3.344.000 908,000 
DEG wathécocsneseoomnen 2,639,500 7,747,000 3.550.000 788,000 
OE. ctccicittiiminetniiieiedl 12,530,234 | $41.787.000 | $19.025.000 $4,923,250 

Sales at Week Ended Feb. 3. Jan. 1 to Feb. 3. 
New York Stock 
Exchange. 1928. | 1927. 1928. | 1927. 

moce= Se, of shares_| 12,530,234 9,264,605 63,750,275 41,479,536 
Government bonds...| $4,923,250 $3,316,000 $22.707 500 $28,145,850 
State and foreign bonds; 19,.025.000| 28,583,000 95,531,500 131,352,200 
Railroad & misc. bonds} 41,787,000) 58,355,500 202 .576,300 277,716,700 
Total bonds........ $65,735,250 $90,254,500! $320.815,300 $437 214,750 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphia. Batttmore. 

Week Ended 
Feb. 3 1928. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales, 
EE és cameew *22,981 $8,000, a42.979 $8.100 ~~ 2,466 $11.200 
a *36,.576 59.250; @58.526 4.600) b 6.732 25.000 
Tuesday ....--s46 *41,472 34,500) a31,616 39.900 b5.048 32.000 
Wednesday ..-..-. *29.134 51,550) 446.604 100,900 62.274 33.900 
TRUOERT « accdewe *38 444 182,300) @59.628 48.100 61,763 26 000 
Ee 22,542 33,000} 438,365 26.000 62.609 30,000 
Delle asouéoous 191,149) $368,600; 277.718) %257.600 19.892] $158,100 
Prev. week revised) 219.052! $167.900' 584.265' $153 500 27.854' $178,400 














* In addition, sales of rights were Saturday, 221; Monday, 855; Tuesday, 650° 
Wednesday, 692; Thursday, 665. 





a In addition, sales of rights were Monday, 300; Tuesday, 900; Wednesday, 200; 
Thursday, 800; Friday, 1,600. 


b In addition, sales of rights were Saturday, 5; Monday, 151; Tuesday, 228 
Wednesday, 123; Thursday, 33; Friday, 102. 








Course of Bank Clearings 


Bank clearings this week will again show a satisfactory in- 
crease over @ year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
Feb. 4), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 7.8% above those for the corresponding week last year. 
The total stands at $12,202,064,816, against $11 ,324,128,943 
for the same week in 1927. At this centre there is a gain 


for the five days of 12.8%. Our comparative summary for 
the week is as follows: 





























Clearings— Returns by Telegraph. Per 
Week Ended February 3. 1928. 1927. Cent. 

D+. ciginthedth dnnweededibeta $6,433.000.000 | $5,710,000,000 | +12.8 
ST itntnskmessebedwondecesatans 602,846,288 610,736,498 —1.3 
Ps achenaencbstbashosenonta 475.000,C00 487 .000,000 —2.5 
Dh hU:tonceenoonnnenebionnamnee 457 ,.000 ,000 513,000,000 | —10.9 
ch i ote dh lava aah 112,229,094 122,862,745 —8.7 
I Dia oss siatlaiasts aataiadicassmncien inetd title 123,000,000 123,200,000 —).1 
i. itncwicnpsnaaekakadal 176,043,000 171,541,000 +2.6 
ls. dikbnentncaennbenitcnals 154.787 .000 162,635,000 | —4.8 | 
RE EE A RIS” aa 161,149,066 223.827.161 —28.0 
a i ee os anil Ree al 137,702,048 131,937.656 +44 
| ESE a ee eyes: 105,869,321 101,440,566 +4.4 | 
RES a i Sa *80 000,000 89.470.535 | —10.6 | 
RE a eS 60,098,045 58,974,547 +1.9 

Thirteen cities, 5 days..........-.-- $9.078.723,862 | $8.506.625,708 +6.7 
Ge, COG, Cn occoneecesdnes 1,089 663,485 1,041,675,040 +4.6 

Ree gh 

Total all cities, 5 daye_............-. $10.168,387,347 | $9.548,300.748 +6.5 
PE a eee 2,.033.677,469 | 1,775,828,195 +14.5 

Total all cities for week_._.____.._-_- $12,.202.064,816 '$11,324,128,943 +7.8 | 








_and in the Philadelphia Reserve District of 4.4%. 
| Cleveland Reserve District shows a gain of 2.0%, but the 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 28. For 
that week the increase is 14.1%, the 1928 aggregate of clear- 
ings for the whole country being $10,725,797 ,869, against 
$9,397 ,248,048 in the same week of 1927. Outside of New 
York City the increase is only 2.6%, the bank exchanges 
at this centre showing a gain of 22.8%. We group the cities 
now according to the Fede al Reserve Districts in which they 
are located, and from this it appears that in the New York 


| Reserve District (including this city) there is an improve- 
| ment of 22.3%, in the Boston Reserve District of 3.5%, 


The 


Richmond Reserve District has suffered a loss of 3.0%, and 


| the Atlantic Reserve District of 0.7%, the latter due partly 


to the falling off at the Florida points. Miami having a 


| decrease of 53.6% and Jacksonville of 13.3%. In the Chicago 
| Reserve District, the totals are larger by 3.2%, in the St. 
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Reserve District eng 6.19 7 he Kansas City Reserve 
District shows a Bhar of 3.4%, and the Dallas Reserve 
District of 2.0%, but the San Francisco Reserve District 
enjoys a gain of 8.6%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 





| 
OT 


Inc 
Dec. 
% 
+3.5 
+22.3 
+44 
+2.0 
—9.0 
—0.7 
+3.2 
+48 
+6.1 
—3.4 


1928. 


* 

644,209,818 
6, 723,543,336 
575,570,030) 
400,040,119) 
171,136,764 
198,571,230 
930,901,690 
218,830,090! 
104,587,027' 
262,979,090 
73,062,046} 
532,366, 629) 


1927. 


’ 
625,842,739 
6,497,396,510 
651,168,627; 
398,969,261! 
188,119,270) 
199,895,499) 
901,667,549) 
208,806,173) 
92,608,471 
261,992,712) 
74,561,663) —2.0 
490,239,584! +8.6 
129 elties| 10,725,787,869| 9,307,248,048) +.14.1 
City _4,114,783,966) | 4,011,830,376) +2.6 


“426, 890,210 335,736,569 +27.2! 


1926. 


s 

616,791,822 
5,728,753,787 
604, 568,458 
396,433,951 
190,627,339 
259,256,791 
963,446,057 
217,016,605 
109,547,630 
229,676,418 
79,679,471 | 
486,567,026 


1925. 


s 

430,294,897 
5,025,571,349 
533,129,975 
356,646,515 
173,417,625 
209,231,340 
878,230,731 
218,259,748 
113,640,465 
229,002,674 
71,565,090 
436,913,423 


Week End. Jan. 28 1928. 








Federai Reserve Dists. 
Ist Boston....12 cities 
2nd New York.11 
3rd PhiladelphialO 
4th Cleveland... 8 “ 
5th Richmond. 6 “ 
6th Atlanta._..13 
7th Chicago. --.20 
8th St. Louis... 8 
9th Minneapolis 7 
10th Kansas City12 
llth Dallas.....5 “ 
12th San Fran..17 “ 


“es 











9,782,355, 355 8,673,903,832 
4,165,963, ee 3,749,407 ,987 


280,384,275 


Total 
Outside N. Y. 





Canada. --.- 31 cities’ 259,174,291 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of January. For 
that month there is an increase for the whole country of 
14.0%, the 1927 aggregate of the clearings being $51 ,544,- 
486,293, and the 1926 aggregate $45,209,424,035. While the 
present years total does not establish a new high monthly 
record, it is the largest total ever reached in the month of 
January. Outside of New York City, the increase for the 
month is only 4.3%. The New York Reserve District shows 
a gain of 21.0%, the Boston Reserve District, of 11.4%, and 
the Philadelphia Reserve District of 4.3%. The Cleveland 
Reserve District has an increase of 2.5%, but the Richmond 
Reserve District suffers a decrease of 6.8%, and the Atlanta 
Reserve District of 3.2%, the latter due largely to the falling 
off at the Florida points, Miami showing a loss of 52.4%, 
Jacksonville, of 24.7%, and Tampa of 28.8%. Clearings 
in the Chicago Reserve District better last year’s figures by 
8.6%, in the St. Louis Reserve District, by 3.5%, and in the 
Minneapolis Reserve District by 6.3%. The Dallas Reserve 
District fas 8.9% behind, and the Kansas City Reserve 
District, 2 2,7%, but the San Francisco Reserve District has an 
increase of 5.3% 





Jan ary 
1925 


Inc.or| January 


Jan: ary 
Dec, 1926. 


| Janvary | 
1927. 


1928. 








Federal Reserve Dists. 
Ist Boston_._.14 cities 
2nd New York_14 
3rd Philadelphial4 
4th Cleveland__15 
5th Richmond .10 ‘* 
6th Atlanta....18 “ 
7th Chicago...29 “ 
8th St. Louvis_.10 “* 
9th Minneapolisi3 “ 
10th Kansas City16 “ 
llth Dallas - * 
12th San Fran..28 “ 


$ $ | % 
2,765,144,151| 2,483,038,758 +-11.4 
31,774,747,748) 26,265,749,393| +-21.0 
2,736,207,440, 2,623,168,962| +4.3 
1,879,983,237| 1,834,503,328) +2.5 
835,891,699 897,261,108} —6.8 
943,904,097, 975,383,907) —3.2 
4,646,121,884| 4,277,564,085, +8.6 
1,056,650, 5! 1,021,266,190} +3.5 
531,615,500; 600,195,832, +6.3 
1,225,939,657, 1,260,094,553| —2.7 
649,299,829}  603,228,273| —8.9 
2,598,960,452) 2,467,968,844| 


¥ 

2,326,742,794 
27,353,524,389 
2,688, 761,197 
1, 785,687,653 
882,402,751 
1,045,550,510 
4,375, 963,883 


$ 

2,512,500,575 
27,8611,212,491 
2,820,750,714) 
1,849,443,573 
933,084,936 
1,271,664,371 
4,522,678,144/) 
1,095, 133,205 
556,029,058 
1,220,131,730 
605,938,474 
2,412,891,927) 


1,219,646,857 


2,199,088,678 








51,544,486, 293 | 45,209,424, 036! + 14.0 0 


, 0 =e 193 cities 
20,501,006,364| 19,647,510,562, +-4.3 


Outside N. Y. City 


47,611,459,198 46,167,061,022 
20,510,360,932 19,441,822,436 








29 cities! 1,931,668,896' 1,507,997,324| +28.11 1,349,286,643' 1,407,802,296 


The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 


1928. 1927. 1926. 1925. 1924. 1923. 1922. 1921. 
x z 3 $ x $ $ $ 
31,043 25,562 27,101 26,721 20,689 19,775 17,296 18,573 

2,890 3,133 3,070 2,676 2,797 2,123 2,414 

2,217 2,228 2,059 1,922 1,735 1.285 1,339 

2,437 2,637 2,511 2,175 2,194 1,701 1,853 

665 703 629 655 593 

772 774 763 702 720 

824 832 764 724 606 

490 496 443 433 364 

338 346 315 296 265 

631 588 586 534 724 

527 528 496 471 531 

299 342 359 276 290 

New Orleans 266 281 296 291 216 
Detroit 708 720 661 594 389 
Louisville - 2 157 156 140 109 
Omaha 168 182 153 
Providence - - 65 67 57 
Milwaukee --- - 188 172 156 
Los Angeles 660 683 
Buffalo 227 199 
135 141 
143 136 
86 93 

244 241 
116 105 
170 176 
80 69 

66 66 


San Francisco 
Baltimore 

Cincinnati 

Kansas City 

Cleveland 

Minneapolis -....-.--.-- 


582 


210 
377 
105 
140 
49 
118 
410 
159 
119 
82 
71 
173 
75 
130 
53 
41 


Indianapolis 

Richmond 

Memphis 

Pr snctcastésneene 
Salt Lake City 
Hartford - - - - - 


247 
116 
153 

68 


76 54 





47,649 41,264 


2,945 


43,377 
4,234 


42,177 
3,990 


Total all 51,544 45,209 47,611 46,167 38,482 37,331 30,480 33,255 
Outside New York City 20,501 19,647 20,510 19,442 17,793 17,753 13,184 14,682 


Total 
Other cities 


34,853 
3,629 


33,843 
3,262 


38,030 
2,450 


30,704 
2,551 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1925 to 1928 are given below: 





Month of January. 
Description. 








Stock, number of shares....| 56,919,395) 34,275,410) 38,987,885) 41,570,543 
Railroad and miscell. bonds- saa 899,300' $233,688,200 $212,055,000 $225,712,300 
State, foreign, &c., bonds -- -| 5,215,500) 112,475,700, 55,146,250) 49,414,550 
U.S. Government bonds. __- 50, 580, 750) 25,627, 650| 30,311,300) 59,440,300 


$285, 695,550\$371,791,550!$297,512, 55018334, 567,150 





Total bonds 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of January in 
1925 to 1928 is indicated in the following: 





| 


1928. | 1927. | 1926. 


1925. 








1,076,031,877 | _ 
574,094,481 


593,648,235 | 


Vo. Shares. | No. Shares. | No. Shares. | No. Shares. 





Month of January 56,919,395) 34,275,410 38,987,885! 41,570,543 











We now add our detailed statement showing the figures 
for each city separately for January and for the week ending 


| Jan. 28 for four years: 








CLEARINGS FOR JANUARY, SINCE JANU 


ARY 1, AND FOR WEEK ENDING JAN, 28. 





Month of January. 


Week Ended January 28. 





Clearings at— 
1928. 


Inc. or 
| Dec. | 


Inc. or 


1928. 1927. Dec. | 1926. 





$ % $ 

4,079,966 —26.3) 

18,677,800 16,191,548 +15.3 

2,466,340,263! 2,216,982,138| +11.2| 

8,322,366) 8,672,009) 4.0) 
4,314, 530) 4,269,569) 


3 
istrict — Bosto n— 
,006 ,047 


First Federal Reserve D 


3,286,453 
15,471,922, 
2,228,000,000 
9,428,892, 
4,584,290 


R. 
N. 


Waterbury 


I.—Providence 
H .— Manchester 


Total (14 cities) 


Second Federal Reserve 


N. 


Binghamton 


“ 593, 7 5, — 


5,074,098 
26,741,297 
16,589,611 
83,366,552\ 
38,680,193) 
12,914,400 
72,202,000) 

3,321,186) 


5.173 
26,170 


670) 


,649 
,503 


16,309,767) 
68,570,985 
34,499,819 
11,138,600 
62,359,900) 

3,143,635) 


4,938,835) 


a 
5,984,600 
27 ,803,157| 
17,211,868 
76,198,689 
33,202,622 
ll, 272, 900 


$ 
694,383 594,550 
2,757,296 | 2,610,652 
2,059,462, 354) 485,000,000; 477,000,000 . al 466,000,000; 382,000,000 
10,449,403) 1, — 206| 1,920,603 1,763,100, 2,134,782 


4,543,864 a a | 
= 921,408) 980,060 1,033,361 f 909,586) 
a 


a 
6. 115,789) 944,758) 1,077,340 
26,987,899 5,199,579 
17,018,135 3,098,305 
66,421,716 12,661,476 
31,826,954 7,564,541 


11,303,100 
67,185,900, 11,379,500. 
501,344 


$ $ $ 
422,798 
4,187,574 


% i 


1,062,874 —60.2) 
3,343,816 +25.2) 


| $ 
3,222,472 
14,150, 421) 


— | 


a 
901,457 


a 
1,467 ,823 
5,141,893 
2,872,415 
13,633,313 
6,086,425 


12,212,800 
638,787 


a 
1,012,409 
5,326,337 
2,973, 188) 

15,323,052! 
6,873, 997) 


3,111,645 
19,262,750) 
7,842,721 


12,491,400) 


14,513,800 
667,074, 


553,684 








2,765,144,151 


District—-New 
27,163,511 
6,220,762 
236,628,768 
15,541 
6,034,009 
31,043,479,929 
6,068,888 
68,361,909 
29,729,430 
15,102,311 
4,332,320 
123,972,438 
197,230,209 
6,876,611 


York— 


4,89 





26,411,258 
5,594,893 
227,971,692 
4,671, 364 
6,654,746) 
25,561,913,470. 
1,440) 
61,797,757| 
29, 167.507| 
15,140,899 
3,936,764 
112,181, -161| 
197,657,645) —0O.1 
7,758, 1207] —114 


2,483,038,758| 


+++ + 
OOK Oe Wet 


CHOON mR &N DD 


4+ 
oS5 
min 


2,512,500,575 


, 


6.568,26 1| 


27,776,153 
5,767 ,600 
eer vo} 
ety 052 
7,114,512 175, 
27,101,098,266, 26,720,693,986 
4,557,633 4,322,317| 
63,483,693 
27,661,622 
14, 680,709 


3,133,379|| 
" 2,326,742,794 | 544,209,818 525,842,739 516,791,822) 430,294,897 
{ 


4,997,264) 
1,194,200) 
51,625,145) 
—25.8) 945,448) 971,513 
+6.0 1,377,095 1,223,881 
.---|5,616,372, onl pemepeenes 


10,678,364 
5,009,442 
2,431,748 

435,151 


4,590,417 
1,113,000 
45,636 660 


4,879,719 
1,083,400 
46,368,487) 
1,218,546; 
1,083,855 
5,385,417,672 


11,008,463 
4,925,917) 
3,618,759 


962,073 

91,294'221) 
161,143,549) 36,829,619, 
5,496,884 | | 


4,698,837 
1,274,300 
44,896,270 
903,674 
41,150,396 
6,611,063,903 


12,087,821 
5,459,590 
c3,601,411 


+17.6| 
—3.2 


11,747,615 
+ 10.8 4,828,464) 
—0.5; 2,890,874 

‘ 547,672! 


oka 

59,547,514 +9.8 
25,327,956 
11,862,005 ; 
2,392,697 














31,775,816,636. 


26.265,749,393' +21.0 


27,811,212,491 


27.353.524.289 6.723.543.3326 5.497.396.510 +22.3 5.728.753.787 5.025.571,349 
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CLEARI NGS—(Continued). 
Month of January. Week Ended January 28. 
Clearings of— 
Inc. or Inc. or 
1928. 1927. Dec. 1926. 1925. 1928. 1927. Dec. 1926. 1925. 
g 3 % $ x $ $ % 3 $ 
Third Federal Reserve |District— Phil adelphia— 

Pa.—Altoona..... ....--- 6,492,592 .214,640| —21.0 6,445,467 6,057,740 1,341,678) 1,540,195] —12.9 1,478,620 1,176,601 
ey ,856 ,604 18,199,467} —1.9 17,693,257 15,667 ,402 4,290,350 4,149,296} +3.4 4,731,437 3,693,058 
TEI 5,785,762 6,574,164) —12.0 ° 158 ,868,968 1,225,861 1,193,054, +2.8 1,471,264 1,077,798 
aes 19,216,005 21,026,891; —8.6 20,175,294 a 8 8=6—Scre. eee onal’ sip oe” "one 
TIS 9,832,718 8,670,210) +13.4 10,656,081 11,504,160 2,110,697 1,738,735) +21.4 2,194,403 2.045.961 
RIE 2,874,190 2,534,410) +13.4 2,604,244 nn: §«=—§< cneaeeh | \ghisadeelll eee” seseteaal aaa. 
ETS 4,155,701 4,231,258} —1.8 3,791,591 EA a ES Oe cenel seaaaesaae’:. woeeoee 
Philadelphia.........-.-- 2,547,000,000| 2,437,000,000} +4.5| 2,637,000,000) 2,510,855,000|} 544,000,000} 521,000.000| +4.4] 576,000,000} 508,000, 

ihc nin Sinn 20,402,497 18,192,368} +2.1 17,775,122 16,078,045 3,730,008 3,482,999} +7.1 3,293,800 2,839,256 
(ya 29,050,274 30,476,489} —4.7 28,184,205 30,620, 5,754,269 6,966,246) —17.4 5,478,581 5,449,606 
. 9 |) aaah 18,684,824 17,800,284; +5.0 16,200,165 16,854,566 43,675,733 3,748,422) —1.9 3,208,795 3,586,962 

No oan dna liek calla 9,004,541 7,425,971) +21.3 8,065,208 7,806,104 1,662,277 1,405,211) +18.3 1,599,039 1,256,180 
N.-J.—Camden. -....--..- 11,424,573 13,609,365) —16.1 18,453,728 Ce” | teaecned °  gancauoe oneal’ | peketde "eee 
OE sae 34,427,159 29,213,444) +17.9 27,751,194 26,276,485 7,779,157 5,944,469] +30.9 5,112,519 4,004,553 

Del.-Wilmington.. --.--- a a a a a a a a a a 
Total (14 cities)........ 2,736,207,440| 2,623,168,962) +4.3; 2,820,750,714| 2,688,761,197|| 575,570,030) 551,168,627) +4.4| 604,568,458] 533,129,975 
Fourth Federal Reserve | District—Clev|eland— 

Ohio—Akron.......---.--- 26,868,000 23,315,000} +15.2 28,398,000 41,419,000 45,171,000 4,742,000} +9.0 6,909,000 9,999,000 
i a a 17,712,644 17,334,028} +2.2 18,253,962 21,221,758 3,408,183 3,450,618] —1.2 3,459,177 3,919,012 
i 352,695,819 337,710,028} +4.4 345,796,010 315,474,274 78,431,075 69,645,222) +12.6 75,786,701 62,453,360 
a i i nid 554,877 ,964 526,600,813} +5.4 528,174,996 495,691,001 112,414,863} 122,654,863] —8.3| 116,000,000 98,916,818 
i ema 77 ,397 ,800 75,408,700} +2.6 74,292,300 64,958,900}| *15,000,000 14,712,300} +1.9 14,794,600 12,169,900 
ss ea a a a a a a a a a a 
Di cvcnsee satheeon 3,616,485 3,992,795, —9.4 3,735,410 OS). | ae a oe seca  °* @huebeaa’.  weeetens 
EE a a a a a a a a a a 
a a ald 1,629,836 1,735,970| —6.1 1,802,653 Bo 7a ie aba oneal’ “"bizaaeei ~ eee 
ee ee 8,528,300 8,367,366) +1.9 9,287,809 8,090,304 41,908,791 1,935,227] —1.4 1,841,319 1,818,218 
TT a a a a a a a a a a 
. | a a a a a a a a a a 
Youngstows. .......-.-- 26,026,714 26,163,085} —0.5 23,573,736 23,960,534 45,470,237 4,853,414) +12.7 5,056,545 4,792,915 

Pa.—Beaver Co_.....-.-.--- 3,253,785 3,163,543} +2.9 3,221,200 Sa eee owed  " putuaw\ aeaaewee 
Dt Doe ciitionatnekbs ee a a a a a a a a a a 
a li 1,424,853 1,333,834) +6.8 1,661,495 LA 8 «8 -csesentel  enesotece eoedl- ésenennel” Gasgkasew 
Greensburg -_-_....-.-.---- 9,314,514 6,239,597} +49.3 5,580,941 De § § seeecéedh shsunene ee aie Ee 
a 759,810,379 772,462,431] —1.6 774,441,558 762,722,642 178,235,970} 176,965,617| +0.7| 172,586,609] 161,577,300 

Ky .—Lexington___.__--- 16,907 ,632 10,888,430] +55.3 11,130,108 nk  “—s0cseu, i <asoneas soadh ° déincebasl” aaeaeaae 

W. Va.—Wheeling.... -- 19,918,512 19,787,708} +0.7 20,093,395 a EE eee eee |e ets 
Total (15 cities)........-. 1,879,983,237 1,834,503,328|) +2.5 1,849,443,573| 1,785,687,653)| 400,040,119 398,959,261 +2.0, 396,433,951) 355,646,515 
Fifth Federal Reserve Djistrict—Richm ond— 

W. Va.—Huntington---.-.-- 5,618,474 6,709,768] —16.3 6,529,487 8,541,838 1,108,125 1,384,271] —19.9 1,262,366 1,509,131 

Va.—Newport News---.-_.-- a | a a | a S. <0 .eheeeimel: domnebiniieiedl a ae ee ee ae 
i Sa ee 25,533,703, 29,909,495) —14.6 38,211,947 38,451,460 45,370,028 6,234,264) —13.9 8,817,597 7,542,672 
Dt tntccmecceces 187,606,385. 217,884,000) —13.9 243,218,000 244,113,000 43,900,000 50,936,000) —13.8 57,156,000 54,258,000 

N. C.—Asheville__-....__- a a a | a “acts Tee cecodet Tiaras ses iid “wectaseel ’ “Saeetoka 
RE: 12,042,866 12,274,117} —1.9 11,242,476 Soe. “aabeseesh i ipadauc eocel @ebeessL #$<séentbenne 
kis wertineoawe a a a a S ..- -ieekebtanl 860 eee sennn decnl “wekeeeal _Senaeens 

8. C.—Charleston--------- 11,070,210 11,016,966} 40.5 12,936,052 13,682,884 d2,986,172 2.781,587| +7.4 3,709,837 2,645,341 
le est meee 8,917,277) 7,274,105, +22.6) 7,002,998 8,686,751 as ME eateaeke: ees) Se eee Ta es or 

Md.—Baltimore_--_-.-.._-- 465,084,066) 489,710,046; —5.0 495,521,978 443,104,749 95,044,092; 103,578,098} —8.2 97,780,654 86,087 ,367 
i 2,043,197 1,881,313 +8.6 1,998,482 Ln  tedeseasl  dcedbeueis eats... timated, .atanend 
ee 3,566,688 3,526,335 +1.1 3,570,075 Sa | <eemepnet 86 «s ees: anand POF GRAS n8) 254 

D. C.—Washington- - - ---- 114,408,833 117,074,963} —2.3 112,853,441 109,562,616 22,727 ,347 23,205,050} —2.1 21,900,885 21,875,114 
Total (10 cities) .......-. 835,891,699 897,261,108} —6.8 933,084,936 882,402,751 171, 136,764| 188,119,270} —9.0; 190,627,339] 173,417,625 
Sixth Federal Reserve Djistrict — Atlan|ta— 

Tenn.—Chattanooga- - ~~ -- 35,094,152 33,490,129) +48 33,804,401 30,556,578 d7 ,887 ,838 7,299,148) +8.1 7,372,516 6,128,448 
ass cs i itp nl *15,000,000 14,998,260; +0.1 16,442,027 14,803,370 *3,000,000 2,902,807} +3.3 2,996,409 2,722,137 
EE 102,354,403 94,524,061 +8.3 94,870,168 94,095,178 23,328,351 21,137,610} +10.4 20,188,849 18,648,234 

Ga.—Atlanta............. 230,429,202 227,850,857 +1.1 333,215,969 277,294,106 53,106,516 51,755,668) +2.6 74,159,881 59,723,206 
Pi cinpucetaceeaets 8,726,467 9,053,918} —3.6 9,585,386 9,084,137 1,710,391 2,070,309! —17.4 2,000,349 1,727,362 
I in asin mies teed 4,823,060 4,652,752) +3.7 4,938,872 Sa 8«§6il.saseeseal s«smiaaunal anval  pestiagll  ssemeion 
is 6s eine a 9,488,314 8,558,243) +10.9 6,741,423 6,669,675 2,238,388 1,783,331) +25.5 1,605,342 1,418,592 
I oe tin nie ainal a a a a a a a a a a 

Fla.—Jacksonville__.....-.- 78,397,753 104,063,118| —24.7 169,660,016 87,423,087 19,579,647 22,594,030| —13.3 39,611,918 20,282,306 
Dd gingeaveweneet 16,745,000 35,191,420, —52.4 101,887,199 39,941,859 3,598,000 7,761,921) —53.6 20.166,244 8,994,860 
, =e 18,445,512 25,182,431) —26.8 54,726,977 Dn  ~sicageesl dinceeahie ae ts: a Oe 

Ala.—Birmingham -----__-- 112,422,595 110,920,130; +1.4 126,316,990 123,224,046! 23,084,802! 24,686,658} —6.5| 26,359,170) 25,045,371 
ee 7,832,441 10,512,883' —25.5 10,028,388 9,553,159, 1,387,134 2,197,736; —36.9 2,070,327 1,790,923 
Montgomery ..........- 8,742,761 7,614,216, +14.8 9,233,521 1.  srebarnel s#dacuaies contd “daekbnanh' daneaies 

Miss.—Hattiesburg-.- -----~- 8,050,000 8,514,084 —5.5 9,355,017 7,235, 101| Scheel § sedgaimdnae — coustesel pensenne 
RS REE 10,506,111 7,890,576 +33.2 8,915,514 6,172,822) 2,406,000 1,748,000! +37.6 1,667 ,934 1,308,826 
itt, i hace thst ate oe 4,806 ,634 3,989,526 +20.5 4,338,490 A =636hl eaneseens 06060 sé mbnes eecsel i=<¢se8esesel j§ canasane 
eee 2,126,140 2,234,127; —4.8 2,284,935 2,841,772 384,360 441,549, —13.0 400,200 441,075 

La.—New Orleans_-_-_.-.--- 269,913,551 266,143,176, +1.4 281,319,078 296 455,802 56,859,803 53,516,732; +6.2 60,757 ,652 61,000,000 
Total (18 cities).._.....-- 943,904,097 975,383.907, —3.2| 1,271,664,371| 1,045,550,510 198,571,230] 199,895,499) —0O.7| 259,256,791) 209,231,340 
Seventh Federal Reservje District—-Ch|icago— | ' 

Mich .—Adrian..........-- | 1,261,226 1,134,895 +11.1 1,040,237 1,254,532 208,443 220,505 —5.5 176,737 217,271 
00 aE 4,415,510 6,476,523 —31.8 5,154,311 4,664,548 718,993 1,287,023 —44.1 963,563 752,579 
Cc cirtimenna ecg 778,147 ,063 708,486,570, +9.8 719,714,637 660,849,393 169,399,553) 154,239,216. +9.8) 150,187,581, 153,782,047 
Oe ee 15,528,297 14,514,847) +7.9 12,556,558 fF S == a inne cima w#enehesed .. anne 
Grand Rapids. ......-- 37,760,927 37,599,219} +0.4 37 ,307 ,938 34,976,276 7,267,751 7,108,862} +2.2 7,418,366 6,644,664 
CSS See 11,536,274 9,868,140, +16.9 9,052,056 F § ) ire. ere canns| .sesessesi i cssecncee 
| ere 12,834,960 10,764,892) +19.2 12,198,713 10,769,025 2,470,623 2,504,000) —1.3 *2,000,000) 1,927,904 

Ind.—Ft. Wayne. ---- ea 14,468,895 12,028,627) +20.4 12,190,996 11,104,240 2,776,472 2,473,171] +12.3 2,230,773) 2,248,275 
A er ee 23,259,863 23,994,810) —3.1 24,604,570 Pi. -ieeonead — weew dein eS ier ee eee errs 
Indianapolis. ___.....--- 102,307 ,000 106,838,410} --4.2 98,810,000 85,667 ,000 20,746,000 21,408,000; —3.1 18,947,000 14,553,000 
DS EEE 12,642,900 12,920,900} —2.2 12,244,300 10,903,000 2,596 ,000 2,576,117| +0.8 2,393,000 1,999,000 
EE, icetnce ened 25,901,263 29,832,249] —13.2 28,678,496 30,381,260 4,713,860 5,652,384, —16.6 4,551,443 4,596,913 

Wis.—Madison----_....-- 17,432,737 17,647,117} —1.2 15,614,062 FF =a ae eee rs ee a eee 
SS 189,312,548 188,116,824 +06 185,108,880 172,396,451 36,199,332 38,867,443) —6.9 39,620,622 34,883,144 
aes 3,906,242 4,229,062} —7.6 3,736,533 G.ene. saeéenesh) odamene a_  zs#-eneesel saaepest 

Iowa—Cedar Rapids------ 12,736,226 12,131,208) +5.0 12,180,152 12,029,542 2,681,259 2,511,169) +1.8 2,336,378 2,139,442 
ee 51,163,247 45,977,712} +11.3 48,166,833 DOR. “saaeseesh meinen —a -séiehedeal =  sassenes 
ETE: 41,571,539 39,908,498} +4.2 45,534,835 48,648,661 8,070,000 7,772,007, +3.8 8,860,874 9,211,651 
ns abba ie ee 2,065,230 1,951,621 +5.8 1,861,675 It stedsaca  «mmmeeen —a i <eteen 8 8 <éeumnet 
ee f f f f it santiead 8 86©sicdamann ay a eee 
com niae 28,563,020 29,008,743 —1.5 30,994,339 34,287,544 6,516,568 6,641,507; —1.9 6,522,000 7,056,497 
IE 4,823,440 5,606,107; —14.0 4,648,000 6,555,124 1,125,332 1,051,118} +7.1 875,097 1,906,428 

Ps sicssesctones 5,590,844 6,987,880) —32.8 6,808,589 tll eS ee eS ae ee a 
CE EE ee 7,491,642 6,335,342} +18.3 6,876,443 7,155,853 1,404,877 1.382,411) +1.6 1,335,311 1,347,071 
EE ea 3,187,210,151 2,890,292,746| + 10.3 3,133,022,937 3,070,132,079 651,609,928) 634,809,009 +2.6| 703,904,436| 624,768,903 
Dt: sktmennrndeadiad a a 4 a a a a a a a 
Se 5,773,418 5,897,823; —2.1 6,157,274 7,162,141 1,214,656 1,230,481; —-1.3 1,275,396 1,423,106 
I os aides nig ira ody 23,351,537 22,075,258} —20.0 22,807,255 23,906,536 5,596,221 4,621,360) +21.1 4,535,816) 4,733,958 
FS See 13,307 ,203) 14,536,594, —8.5 12,700,688 11,631,136 2,978,861 2,852,936) +4.4 2,497 ,395 2,340,282 
Seringtield.........-<.- 11,758,882) 12,402,268; —5.2 12,906 ,837 12,529,378 2,606,961 2,458,830) +6.0 2,814,269) 2,508,596 
Total (29 cities)......-.-- 6060, nns ane 4,277,564,885| +8.6) 4,522,678,144| 4,375,963,883]| 930,901,690) 901,677,549) +3.2| 963,446,057| 878,230,731 
Eighth Federal Reserve |District—-St. L ouis— 

Ind.—Evanaville.....-.---- 13,179,088 23,376,523) +15.6 25,383,799 26,413,556 4,585,224 4,766,202} —3.8 4,592,317 5,827,150 
FO 857,133 823,942 +4. 783,831 D 86€=§6—sseteenesl 6 mame ches __senebene | cameonen 

Mo.—St. Louis_---..------ 677,982,864 665,492,199) +1.9 703,378,670 692,374,659 134,500,000) 135,300,000 .6| 140,600,000; 143,300,000 
ci. edit oie a | a a a a cine. . thviietiiteaspel  -.-cetbheee imme 

Ky .—Louisville_......-..-- 182,310,080 156,796,452} + 16.3 158,657,841 155,823,727 42,234,069 33,375,065) +26.5 a1 had aval 32,476,785 
kn cetedenae a 2,365,005 2,361,156} +0.1 2,603,679 3,032,535 432,301 468,319} —7.7 489,000 583,004 
a 9,812,367 11,260,745; —12.9 10,843,254 CF £. i. ey ee eae eS Ee at cee | decane 

Tenn.—™Memphis- -----.- 97,871,560 92,697,443) +56 119,579,130 116,266,514 21,640,189 21,147,159} +2.3 24,361,655) 22,378,241 

Ark.— Little Rock.....-.- 64,623,306 60,885,987; +6.1 65,319,736 60,156,025 13,780,883 12,229,347| + 12.7| 13,814,830 12,086, 146 

lll.—Jacksonville....__. 1,320,992 1,632,298} —19.1 1,830,905 1,870,371 281,054 302,930} —7.2 343,448 335,338 
P+. bsbadkencnosse 6,328,204 5,939,445) +6.5 6,752,360 6,838,776 1,376,370 1,217,151} +13.1 1,292,683} 1,273,084 
Total (10 cities)......-.- 1,056,650,599 1,021,266.190' +3.5| 1,095,133,205! 1,076,031.8771| 218,830,090' 208,806,173 +4.8 217,016,605\ 218,259,748 
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CLEARI NGS—(Concluded). 
| 











Month of January. 





Inc. or 
1928. 1927. Dec. 1926. 1925. 1928. Dec. 1926. 


x 2 % s $ 3 
Ninth Federal Reserve |District — Min| neapolis— 

27 .590.029 26 068,661 30,102,085 32,873,443) 46,096,511 6.286.473 

320,933,231 299,402,015 342,542,225 358 ~~ ,859 65,602,857 

2.627 546 2.452.722 2.230,095 1,823,257 

137 651.171 135,351,135 


. 132.772,180 125.553 ,135 
N. Dak.—Fargo . 8,141,674 7.312.319 8.079.506) 1,676,976 
5,370,000 6.521,000) 


Grand Forks .539, 5,511,000 
1,012.505 1,003,201 


1,144,494 

. 5,275,203 6.155.009 6, 193,475] 

Sioux Falls 575, 1 7,391,494 5,114,039 4.401.980) 

Mont.—Billings 556. 2.656.325 2,539,695 2.797 262) 
3.127.672 2,998,216) 


000, 3.853.200 
13,237,000 12,139,774 12.263,380 12,997,147) 
608.863 375,000, 


735,140 606.135 
Total (13 cities) 531,615,500, 500,195,832 556.029,058| 674,094,481|| 104,587,027] 98,608,471 1) 109,547,630 
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Tenth Federal Reserve | District—Kan/|sas City— 
1,782,153 1,658,991 
2.334, 138 1.810.410 

21,735,127 20.756,816 

177,745,307 167 636,354 

10,914,164 11,591,516 
a a 


1,501,541 1,718,637 394.060 376,850 249,677 
2.669.147 2,458,029) 463,026 333.884 528,557 ‘ 
20.242.752 19,861,665) 4,622,801 4,110.612 y 3.730.395 3,934,963 
174,591,436 182,035,730) 39,992,108 38,156,058 ‘ 36,789,068 37,362,806 
20,493,683 19,095,586 
a a 


a a “04 
15,998,420 15.521,692 43,018,033 2,444,373 3.274.665 
34,313,197 33,838,844 47 .985,273 7.798.934 d 6.741,533 

8.208,216 7,590,612) E 
687,502,163 585.845.490)| 125,246,577 124,736,430 
37,164,845 39, 135,076} 46,670,001 8,023,629 


[+++ 
Ceanx~ 
nonce 


tt .seicowoninioes a a 
Topeka... 16,420,521 13,807 ,806 
38,028,152 36 .418.449 
Mo.—Joplin 6.410.035 7,142,743 
Kansas City 579,081,243 631,318,552 
Bt. Joseph 32,075,945 31,410,332 


Okla.—I.awton a a a 
666 .407 1,265,610 1,315,754 
Dt. én ssteebeecun 


° a a a a a a a a 
Oklahoma City 129,644,142 136,992,612 133,095,765 127,692,713 | d27,980,236 31,972,860) —12.5) 26,623,592 
Tu 49.950.415 52.671,346 ‘ 41,523,794 30.806 .624 a a a a 
Oolo.—Colorado Springs. - . 5,968,918 4.853.437 4.808.369 5.261.828) 1,918,723 889.900; +145 878,361 
147,951,107 135,685,125 132.694.219 142.757,.857|| ©€34.376,938 30.981,697) +110 17,000,792 19,103,152 
5,895,290 5,673,657 5.058.523 4.7 10,738) e1,151,314 1,097,938) +4.9 1,099,719 926.297 


Total 16 cities) 1,225,939.657| 1.260.094.553| —2.7| 1,220,131,730| 1,219,646,857,| 252,979,090) 261,992,712) —3.4 229,676,418} 229,002,674 


+ 
—S 
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Eleventh Federal Reser|ve District—D allas— | | 
i 224,223 6,550,377; +25 6) 7,975,178) 8,201,538 1,157,054 1.793.558 1,912,650 
8.987,000 —2.9 7.018.993) 6,816,554 
229,992,906 —0 1 240,544,209 221.291.763 46,881,043 
22,385,871 22,645,817 22.371.653 a 
61,156,947 60,561,871 11,441,641 
52,405,000 5! 52.060,.000 | 61.632,313 000; 10,465,000 
167 .662,258 | 155,806,991 155.658 .854 a 
2.640.569, 2.669.506 2.380.608 
2.789.230) y 3.714.560 3,311,600 
11,135.438 —37 5 10.895,855 14,345,605 
12.590.000 16,036,000 —215 15,913,735 13,353,943 —— 
26,871,120 27 800,297 | —3 3 25,536,683 23,731,933 5,434,719 4,606,915 4.772.266 4,314,139 








549,299,829 603,228,273; —8.9 605,938,474 593,648,235 73,062,046 74,551,653 d 79,679,471 71,565,090 


Tweifth Federal Reserve District—Sa|n Francisco— 
Wash —Bellingham *3.500,000 3,366,000; +40 3,411,000 2.930,000 
PEP» csescave nee mnen 198,834 518 180,278.772, +103 195,622,410 169,939,174 41,346,214) 36,889,132) 41,042,368 
65,927,000 51,188,000) +9.3 50,366,000 47,938,000) 11,650,000 ~— y 10,363,000 
a a a a a a a a 
6,059,774 5,795,084) +46 6,557,285 6.653.712 1,126,901 999,629 1,128,054 
Idahbu— Boise. .........--- 5,556 .098 4,949,917; +12.9 5,339,372 4,841,752 
Ore.— Eugene... 1,786,000 2,007,000, —11 0 2,283,815 1,876. 180 
Portland 147,386,131 150,277,244) —19 157,840,151 150,202,123) 
Utah.—Ogden. ........ 2. 8,129,059 6,082,186) +33.7 03: 6.355.000 
Salt Lake City 84,085,574 80,187,498 +4.9 577. 80,369,494! 
2.760.184 2,978,092! 2,803,447| 
Ariz.—Phvenix._....._- 15,663,000 R 11.320,000 
Calif.—Bakersfield 5.784, 129 6,310,351, —8 5,142,967 
Berkeley 24,730,243 22,415,098) +10 21,855,672 20,060,232 
16,554, 106 17,429,610 17,257,396 13,959,131 3.233.079 3.276.698 : 3,269,166 2,741,190 
33,979,424 32,496,201 33,209.370 31.750.353) 7,256,268 6.732.836) 6.670.651 6,182,843 
831,077,000 22.832.000 737 906,000 660.128.000'} 172,894,000) 172,387,000 - 149,996,000} 133,854,000 
4,186,965 4,197,995 3.858 ,U78 3,711,969 A . 
86,695,203 82,780,668 95.429,938 83.966 .U38! 17,291,095} 17,260,439 19,087,704! 16,461,817 
33,189,030 34,678,246 30,454,597 28.781.393) 6,926,777 8.U97 827 ' 6,551,896 6,572,519 
4,897,201 5,805,071 4,685, 102 4.417.581) kaon SEPT. 
32,296.944 38,311,671 37 .083.767 34.982.231|| 46,974,767 1,355,959 7,219,492 
24,668,248 29,425,995 26.727.200 20,983,517! 5,007,712 7,968,598) : 5.083, 107 3,700,224 
923,022,177 824.336 ,036 831,541,107 764,328,336 | 201,933,000 -975,000| +2: 177,304,000} 165,310,290 
14,261,178 14,295,427 12,956.675 11,942,132 2.807.611 757, 2,409,738 2,157,952 
7,725,028 6,517,771 6.760.311 5,960,443 1,426,283 1,354,914 1,121,852 
9.232.883 9,735,533 9,514,527 8,795,846 2,001,828 r 1,901,687 1,765,616 
2.169.056 1,972,958 


Rosa 2.028,583 2.070.177 ini sn ry s 
Ts arencanecon on 13,658,200 13,940,800 12,909,700 12.879.000 2.776.600 2.409.100 
Total (28 cities)......... 2.598,980.452 2,467 ,968,844 +53 2.412,891,927| 2,199,088,678|| 532,366.62¥| 490,239,584 j 486,557,026) 435,913,423 
Grand total (193 cities) .... 51,544,486,293 45,209,424,033 +14.0' 47 611,459,198 46,167,061,022 |10,725,797,%69 ¥,397,248,048) + 14.1)9,782,355,355 8,673,903,832 


‘Outside New York........ 20,501.006,364 19.647,510,542 44.3 20.510.3F0,032 19 441,872,438 4,114.733,946 4,011,830,376  +2.6'4,165.983,058 3,749,407,987 
CANADIAN CLEARINGS FOR JANUARY, SINCE JANUARY 1, AND FOR WEEK ENDING JAN. 26. 








a 
Ww 
“~ 
~] 
~ 
E 
=s 
oe 
xan 
Louie 


titel 


+,+,+! | | 

Velde leene 

DAWSON AMS 

Ads MARKOWNAWUWOSROWW 








ee 
> 


















































. Month of January. Veek Ended January 26. 





inc. or inc. or 
1928. 1927. Dec. 1926. 1925. 1928. 1927. Dec. 1926. 





Canada— 


8 


3 
81,644,843 
85,709,519 
40,936,867 
20,392,319 


 ] t = & 
411,663,291 460.698,109 148,198,627) 106,146,648 
407.878, 163 422,607,063 147,919,269) 119,639,088 
202,911,318 2u9 592,521 46.035,681| 37,804,376 
73,298.095 65,908,014 19,951,578) 16,499,060 
25,999,393 27,706,840 6,479,266 
23,599.720 29.156.274| 4,667,924 
13,390,887 13,318,296. 2,572, 184 
19,590,474 19,519,011 6.015.931 
35,237.730 32.651, 188) 10,576,460 
11.451,202 10,425,873) 2.477.947 
10,466.745 8.298.260 2,378,159 
11,023,528 12,991,163 2.897.822 
22,472,747 22,212.770, 5.213.750 
18,667,226 17,233,859) 4,165,949 3,177,409) 
2,135,976 2,392,860) 453.951 400.479) 
2.779.092 2.081, 129) 360,334 507.928) 
7.675.963 6,505,443 2.146.047 1,331.02 1) 
5,024,150 5.059.642 1,104,976 1,016.788) 
3.989.583 3.6%4.647 1,183,507 1,013,191) 
3.887.622 2.958.749 796,931 743.441 
2.764.200 2.341.663) 661.285 661,285) 
1,194,679 1,154,304! 330,607 190.867 
3.055.868 3,321,459) 834,901 762,407 
3,108,346 2.989.895 833,667 750.074 
4.153.308 4.031.545 1,124,485 908,437) 
13,927 .053 11,614,512 4,117,556 3,749,981) 
1,539,540 1.457.708 360.711 324,47) 
3.759.611 3.657.757| 3.514.740 3.105.694 759.269 758.225) 
Kingston 3.454.761 2,958,926) 2.886.004 2,753,805) 767, 906) 637.347 
— aoe 4,099,775 odin 1,025,067) 818.066 
SEB sos tcmcsccascces 2,843,051 Bead 478,463) 462.624 


7 sy 
634,110,058 474,437,219 
669,303,580 512,802,497 
225,858,842 186,980,986 

92, 163.790 74,237,750 
30.621.869 26,451,654 
27,511,409 25,476,827 
12.670.408 13,02 1.236 
25.644.406 22,.424.319 
50.838,.438 32,305,225 
11,681,204 11,264.095 
9.904.443 8.411.576 
14,871,374 13,201,261 
27.879.204 23,075,499 
21,042,017 17,766.630 
2.383.181 2,200,520) 
eae 2.675.029 2,196.287| 
Saskatoon 10.658,.289 7,223,320 
5.919.874 5.381.946 
5,329,900 4.640, 192) 
4.017.216 3.442.593) 
3,105,115 3,139,985 
Medicine Hat 1,634.664 1,096,905) 
Petervorough 4,349,027 3.739.527] 
Shervrovke 3.708.609 3.587.305) 
Kitchener 5,392,255 4.517.366! 
19,304.723 16.687 ,365 
Prince Albert. - 1,875.600 1,670.553) 
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779.207 
568.712 
194.403 
663.492 
662,855 
s68,727 
2.650.721 
315.420 
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Total (31 cities) 1,931,668,896: 1,507,997.324! +28 1! 1,349,286.643! 1,407,802.296 426,490,210! 335,736.569' +27.2' 280,334,275 259,174,291 


a No longer report clearings. b Do not respond to requests for figures. c Week ended Jan. 25. od Week ended Jan. 26. e Week ended Jan. 27. * Estimated. 
x Excluded frum total. 
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THE CURB MARKET. 

Higher call money rates caused a lowering of prices early 
in this week’s session of the Curb Market but values quickly 
recovered until to-day when an increase in the local Federal 
Reserve Bank re-discount rate caused a general trend to 
lower levels. Public Utilities were made conspicuous by a 
jump in Amer. Light & Traction com. from 171% to 191, 
the close to-day being at 184. An advance of over five 
points was made by Amer. Gas & Elec. com., to 128 with 


A correspondent in Bombay states that the Mints in Bombay and Cal- 
cutta are now prepared to refine coined silver to the extent of 25 bars a 
day at each place, and if necessary to increase the output still further. 

Though the quantity might be proportionately small compared to India’s 
total requirements, the existence of such a source of supply could not fail 
to be a factor in Bazaar operations. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 11th inst.: 

Imports— 


France 


Sf pe States of America__ 


& 
Mexico S. 685 


Exports— 
prance 


the final figure to-day 126. 


Commonwealth Edison rose 


from 167 to 188, and ends the week at 185. Elec. Bond & 
Share Securities after early loss from 861% to 824%, ran up 
to 9334 and reacted finally to 885% Nat. Elee. Power 
Class A sold up from 27%4 to 32% aed at 32 finally. Among 
industrials Celanese Corp. dropped from 93% to 844, re- 
covered to 88 and closed to-day at 8654. Celluloid Co. 
com. moved up from 100% to 109 and sold finally at 108. 
Deere & Co. com. rose from 230 to 254, eased off to 2414 
and sold finally at 249. Evans Auto Loading Class B 
was off from 73% to 67%, the close to-day being at 67%. 
Adolf Gobel com. gained some nine points to 83, the final 
transaction to-day being at 8034. Fanny Farmer Candy 
Shops advanced from 37 to 44 and reacted to 42. Melville 
Shoe sold up from 131% to 159 and at 152 finally. Oil 
stocks were quiet. Cumberland Pipe Line moved up from 
96 to 105 and finished to-day at 103. Northern Pipe Line 
improved from 97 to 102% and rested finally at 102%. 

A complete record of Curb Market transactions for the 
week will be found on page 702. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). 
Ind & Mise ou. 


229,325 54,950 
208,740 164,820 
288,975 68,100 
281,515 94,200 
278,928 101,460 
265,865 89,770 


1,553,348! 573,300 


BONDS (Par Value). 
Week Ended Feb. 3. 





' Mining. 


47,300 
108 ,630 
119,520 
138,780 
140,930 

87,050 


642,210 


Domestic. 


$1,835,000 
3,514,000 
3,502,000 
3,698 ,000 
4,937 ,000 
3,316,000 


$20,802,000 


Foretgn Gott. 


$163,000 
548,000 
562,000 
634,000 
829,000 
876,000 


$3,612,000 
































THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 18 1927: 

GOLD. 


The Bank of England gold reserve against notes amounted to £154,- 
163,790 on the 11th inst., as compared with £151,412,225 on the previous 
Wednesday. 

Gold to the value of £709,000 was available yesterday in the open market. 
The Home and Continental Trade absorbed £120,000 and India £40,000. 
the bulk of the remainder being taken by the Bank of England as shown 
below. 

The following movements of gold to and frem the Bank have been 
announced: 

on, 112. Jan. 13. Jan. 14. Jan. 16. Jan.17. Jan. 
Received - - - - ni ni nil £503 ,000 nil 
Withdrawn. £12, 000 £15,000 nil nil nil £16,000 

The receipt yesterday was in bar gold from South Africa. The £43,000 
sovereigns withdrawn were destined as follows: Spain £27,000, India 
£11,000 and Holland £5,000. During the week under review £460,000 on 
balance has been received by the Bank, increasing the net influx this year 
to £3,779,000. Since the restoration of an effective gold standard there 
has been a net efflux of £2,760,000, as set out in the daily bulletins at the 


Bank. 

New York reports the receipt during the week ended the 17th inst. of 
$14,250,000 in gold from Canada, and the shipment of $5,800,000 to 
Brazil and $3,000,000 to Argentina. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 11th inst.: 

Exports— 

Germany 
Netherlands 
British India 
Other countries 


Imports— 
British South Africa £883 ,406 
y 500,000 


Other countries 1,000 


£1,384,406 Total 
The following was the composition of the Seales Gold Standard yoo 
on Dec. 31 1927: 0 
n 


In England— 
<o at the Bank of England 
Go 
British Treasury Bills—value as on Dec. 31 1927 
Other British and Dominion Government Securities—value 
as on Dec. 31 1927 


2,334 
12, 333" $11 


25,273,415 


£40,000, 000 
CURRENCY. 

The correspondent of the ‘‘Near East and India’’ reported on Dec. 20 
1927 from Jeddah that ‘‘among recent developments in the Hedjaz not the 
least important is the new silver currency which is expected to be placed in 
circulation some time next month (January). The issue consists of Riyals 
(or Arabian dollars), half-Riyals and quarter-Riyals of exactly the same 
fineness and silver contents as the Turkish Medjidie and its corresponding 
parts, which they displace."’ (The Turkish Medjidie weighs 371.2253 
grains, and contains 830 parts in the 1,000 fine silver.) 

SILVER. 

The trend of prices has been downward, neither India nor China has been 
in goed heart. Most of the support has come from China bear covering 
against limits which in some cases have Ween long outstanding. The extent 
to which this bear position has been liquidated naturally deprives the 
market of potential buying. America has again kept fairly in touch with 
th market. 





£225,742 


vee INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) 

Notes in circulation met St td 
Silver coin and bullion in India 10954 

Silver coin and bullion out of India 
Gold coin and bullion in India 2976 
Gold coin and bullion out of India mona 
Securities (Indian Government) 3692 
Securities (British Government) “ 343 343 
Bills of Exchange 400 400 


The stock in Shanghai on the 14th instant consisted of about 47,800,000 
ounces in sycee, 81,900,000 dollars, and 2,740 silver bars, as compared 


with above 48,500,000 ounces in sycee, 74,000,000 dollars, and 580 silver 
bars on the 7th inst. 


Dec. 31. 
1826 
10853 


Jan. 7. 
18265 
10756 

2976 
3790 


Silver, Per Oz. Std.— Bar Gol 


Quotations— 
. oo 


84s. 

84s. 

84s. 

84s. 

84s. 

-16d. 84s. 

36. Seid 26.1874. 84s. 


The silver quotations to-day for cash and two months’ delivery are each 
5/16d. below those fixed a week ago. 


~ 
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National Banks.—The ‘talloctne information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


24—The Commercial } Mopienal Pank of Lafayetio, 1a ie 
sporrespendens, I DeBlanc, Lafa woe 

24—The Monroe National Bank of New York 
Gearen agent. Louis Karasik, 570 York. N shee New 


27—The' North Sibert National Bank, North Liberty, Ind_ 
Correspondent, Earl M. Bettcher, North Liberty, Ind. 
28—The First Bank of Fair Lawn, N. J 
Correspondent, Nicholas A. icuiken: Fair Lawn, N. J. 


APPLICATIONS TO ORGANIZE APPROVED. 
27—The La Jolla National Bank of San Diego. ¢ Calif. 
Correspondent, R. C. Bulger, Box 296 Jolla, Calif. 
27—The Union National Bank of ersey Shore, Pa 
Correspondent, Dr. 8. M. Carter, Jersey Shore, Pa. 


CHARTERS ISSUED. 
33—suet Fa ae - peak at Smithfield, Ohio 
Pres M. Cole; Cashier, Ww. 
26—The ertatioid Netonal Bank, Northfield, Mass 
President, William F. Hoehn. 
26—The First National Bank of Whi pany - 
President, Robert B. McEwan, Gasinler’ Arthur F, 


Townsend. 
CHANGES OF TITLES. 


. 23—The Farmers and Merchants National Bank of Win- 
chester, Va., to “Farmers and Merchants National 
Bank & Trust Co. of Winchester.”’ 

. 24—The First National Bank of Ludington, Mich., to ‘‘The 
First National Bank & Trust Ce. of Ludington.”’ 

> i _Harrisburg National Bank, Harrisburg, Texas, 

he Harrisburg National Bank of Houston,” 
— i by reason of the annexation of Harrisburg, 
Texas, to Houston, Texas. 


VOLUNTARY LIQUIDATION, 


. 28—The First National Bank sf Parco, Wyo 
Effective Dec. 31 al FY patquidatin Y hous. Geo. 
Bible, Rawlins, Wyo. ed by Parco State Dank: 
Parco, Wyo. 


Ca 


tal, 
Jan. 000 


Jan. 
Jan. 


Jan. 


Jan. 


Jan. 


Jan. 
Jan. 


Jan. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Bonds. Per Cent. 
150 Reilly & Callaghan Inc, pref. $14,600 ‘Macedon Creamery Corp., 
together with 40 com. as bonus $3 lot Ist m. gold coup. bond 
100 Pyrograph Advertising Sign |$500 Michigan RR. Ist M. 
Corp. of U. 8. el. A, no par $1 lot bond, ser. “A” ctf. dep 
120 Hoosick Foundries Inc., ‘11 
ot 


v. t. ¢., no par 
By R. L. Day & Co., Boston: 
$ ver sh.| Shares. Stock. 


Shares. Stocks. 
5 First National Bank............511 (6 Units First Peoples Trust 
10 Beacon Trust Co 51 Pine Tree Packing Co.,com.... 15% 
5 Old Colony Trust Co., Boston. ..413% | 300 Old Colony Invest. Trust, com. 38% 
50 Townsend (Mass.) Nat. Bank, | 200 George P. Ide & Co., Inc. pfd.. 29 
Townsend, Mass 126 % | 50 George P. Ide & Co., Inc.,com.. 4% 
2 Mutual Fin. Corp. pf., par $50... 28 


3 Central National Bank, Lynn....281% 
10 Dartmouth Mfg. Co., com 80 5 Quincy Mkt. Cold Storage & 
Warehouse Co., pref 


5 West Point Mfg. Co 
15 Naumkeag Steam Cotton Co--_-.- 174% 15 Laconia Car Co., 2nd pref 
50 Lancaster Mills, pref 16 | 52 No. Boston Ltg. Prop. pf. v.t.c. 
30 U. 8. Worsted Corp., Ist pfd... 1.15 
150 U.S. Worsted Corp. com 1 
5 Nashua Mfg. Co., com 
15 Naumkeag Steam Cotton Co....174% 
3 Worcester Consol. St. F Co., 
Ist pref., par $80 
35 Quincy Mkt. Cold Storage & 
Whse. Co., 
2U.S. Envelope Co., com Le iin we al = 
2 U.S. Envelope Co., pref 
15 Boston Insurance Co 
10 Towle Mfg. Co 
Mass. Util. Inv. Trust, com 
2 Mass. Lhtg. Cos.6% pfd. undep- 


5-yr 
‘$71 lot 


par $50 60% 
| 25 Brockton G.L.Co.,v.t.c. par $25 5444 
\%|1 Winchester Rock & Br. Co. com.; 
1 Winchester Rock & Br. Co. pfd: 
$200 Winchester Rock & Br. Co. 


30 Boston Wov. H. & Rub. Co.com 91 
21 Plymouth Cordage Co 96 
25 Mass. Utilities Inv. Trust, com. 

25 ——. — Cold Stor. & Whse. 

Co., 72% 
10 Saoms. 7% Cos., 6% pf. undep...110% 

Rights. $ per right. 
25 American Founders Trust 1.1 





12 
110% 
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By Wise, ‘Hobbs & Arnold, 


Shares. Stocks. $ per sh. 
20 Arlington Mills 44%) 
10 Pepperell Mfg. Co 

7 2-10 Indian Orchard Co 


3 Pepperell Mig. Co 
40 Farr Alpaca Co 156 4-157 
19 Pepperell Mfg. Co..----.--- 104-104% 
45 Nat. Fabric & Finishing Co.... 35% 
10 Pepperell Mig. Co....-------- 104% 
50 Fixed Trust Shares 17% 
75 Great North. Paper Co., par $25. 75 
4 Boston Insurance Co 985 
& Attleboro Steam & Electric Co., 
voti g trust ctfs., par $25 
10 Towle Mfg. Co 
142 West Boston Gas Co., voting 
trust certificates, par $25__.. .38%-39 
5 Great North. Paper Co., par $25. 76 
308 Western Mass. Co.......---- 64%) 
40 7 SRR Corp. of Maryland, 


class B 
20 Unites Bankstocks Corp. 
Maryland. . . 
14 Western Real Estate Trust. 186 & div.| 
100 Boston R. R. Holding Co., pref 77% 
5 Municipal Rea! Estate Trust.115 & div. 
9 U. 8S. Envelepe Co., 119%) 
14 Nor. Bost. Ltg. Prop., common. 
undeposited 
15 Quincy Market Cold Storage & 
Warehouse Co., pref 


72% 


Boston: 


Shares. Stocks. 3 per sh. 
4 Webster & Atias National Bank. “187% 
15 Mass. Box Co., pref 
| 50 Nor. Bost. I tg. Prop., common, 
voting trust certificates 
| 50 U. 8. Envelope Co., ate ge 
350 Old Colony Invest. Trust 
common 
12 Edison Electric 
Brockton, par $25 
1 Boston Library Society, par $10. 20 
4 Quincy Market Cold Storage & 
| Warehouse Co., 
125 Edison Flectric Ill. ‘ 
Brockton, vot. tr. etfs., par $25. 67% 
5 New Hampshire Fire tns. Co_ __.530 
1/10 Rockland Light & Power Co., 
conv. pref., undep., par $50._.. 88% 
10 Boston Personal Prop. Tr..181 & div. 
14 Old Colony Invest. Trust., com. 38% 
| 16 Quincy Market Cold Storage & 
| Warehouse Co., common 
'8 Sullivan Machinery Co 
| 25 Merrimac Hat Corp., common. 
5 Quincy Market Cold Storage & 
Warehouse Co. 
1100 Western Mass. Cos 
| 50 Financial Investing Co. of N. Y.M 
Ltd., par $10 23 
Bonds. 
$1, 000 Y.-D. Service Garage 
| Worcester 6 4s, July 1955..__88 & Int 


| 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per share. 
35 John G. Holmes $1,000 lot 
25 John B. Stetson Co ,com.,no par 103 

1 y > pc Academy of the Fine 28% 


50 ‘Genael Elec. Co. of Yucatan. -__$3 lot) 
18 oar $56 Hot Cast Porcelain Co., 


ar $50 
400 ‘New Creek Co., par $10 
79% Victoria Rock Oil Co., par $5. .$2 lot 
100 ay Consol. Gold Co. of W. 
$ i) 


Va., par $10 

1 Library ¢ Co. of Phila 
13 Phila. Co. for Guar. Mtgs_-.-.-.-- 336 
112 Union Pass. Ry 6% 
1 Phila.-GCirard Nat. Bank 
2 Phila.-Girard Nat. Bank 
25 Drovers & Merchants Nat. Bank200 % 
10 Drovers & Merchants Nat. Bank200 
20 First Nat Bk of Phila 
4 ay Nat. Bank of Atlantic City. 

J 450 


5 Firee Camden Nat. Bk. & Tr. Co.428% 
2 Mitten M. & M. Bank & Trust 


1 
15 Fox Chase Bank & Trust Co., 
par $50 36 
10 Logan Bank & Tr. Co., par $50_. 93 
2 Union Bank & Tr Co__...------ 356 

10 omer Title & Tr. Co., par — 
$25 pad... 

5 Guarantee Tr. & Rafe Dep. Cc Oo. 515 

2 ny St. Terml. Title & Trust Co. “os 


3! 4 
5 Gotumbia Ave. Tr. Co., par $50.450 
|? ot ee 550 

1 Integrity Trust Co., par $50 700% 
10 63d St. Title & Tr. Co , par $50. 46 

5 Manheim Tr. Co., par $50 65% 
5 Market St.Title & Tr.Co.,par $50 468% 


$1 lot 


| Shares. Stocks. $ per share. 
4 Market St. Title & Tr.Co.,par $50 468 
| Se Ci. wsacacre ce oes 254 
2 Holmesburg Tr. Co., par $50....200 
5 Bk of No. Amer. & Tr. eee 500 
10 Broadway Merchants Tr. Co., 
Camden, N. 377 
5 Burlington Co., Tr. Co., Moores- 
sg, ees ae 366 
10 Farmers & Mechanics Tr. Co. of 
| West Chester, Pa 1 
“" = ee Publishing Co., 


| 12 Keediiad Dental Products, Inc., 
| common, clase A 
}1l Hestonv. Mantua & Fairmount 
| Park Pass. Ry 
100 Wallace Turnbull Corp., com., 
par $50. 
\4 Bryn Mawr Ice Mfg. & Cold Stor 
age Cu., par $25 a? | 
25 Indepence Fire ins. Co., par $10. 
10 meena Bourse, com. dhnd 


| 


Co., par $10 
| 18 Keystone Telep. Co., pref 
| 5 Glenside Trust Co 
1 Penna. Co. for Ins., &c 
| 10 Hotel Sylvania 
Bonds 
|$1,00C General Electric Co. of Yu- 
| ¢€atan Ist M 8s, July 1 1913____ $10 lot 
$200 _ University lst & ret. 
| 68, 100 
Rights. $ per right. 
5 Nat Bk. of Germantown. -_-_---.-. 35 1% 
2-3 Nat. Bk. of Germantown. ____351 
1-3 Nat. Bank of Germantown... 362 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 

100 Strong Steel Foundry 
4 Buff., Niag. & Eust. Pow no par_-_ 
1000 Columbus Kirkland, par 


$ per sh. 
47% 
36% 
$16 Ke 


Shares. Stocks. $3 per sh. 
4 Buff., Niag. & East., pf. par $25. 26% 
500 Chaput Hughes, par $1 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 


current week. 


Then we follow with 


a second table, in 


which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week | are: 





Name of Company. 


When 4 
Payable.) 


Books Closed 


Per | 
Days Inclusive. 


Cent. 





Railroads (Steam). 

Bangor & Arvostouwk, com (quar.)_..._- 
Preferred (quar.) 

Buffalo, Rochester & Pittsb., com 
Preferred 

Cleveland & Pittsburgh; (quar.)......_- 
Special guaranteed (quar.)........-. 

Green Bay & Western 

Illinois Central, com. (quar.)........-. 
Preferred 

Missouri-Kansas-Texas, pref. A (quar.)-. 

N. Y., Chic. & St. L., com. pf. (qu.)..-- 

New Orleans, Texas & Mexico (qu.)._. 


Public Utilities. 
Amer. Water Wks. & Elec. Ist pf. (qu.)- 
Canadian Hydro-Elec., lst pref. (quar.) 
Cleveland Elec. Ill., pref. (quar.)_...--. 
Conn. Ry. & Ltg., com. & pref. (quar.)- 
Federal Light & Tract., com. (qu.)...-- 
Com. (payable in com. stock) 
EE CE eR non od dG coecuccucs 
Federal Water Service, cl ‘‘A’’ (quar.) _ _. 
General Gas & Elec., com. cl. “‘A’’ (qu.)- 
$8 class ‘“‘A’’ pref. (quar.)........... 
$7 class ‘‘A’’ & class ‘‘B’’ pref. (quar.)- 
North American Edison pfd. (qu.) ~~ -~--- 
Ottawa & Hull Power, pref. (quar.)_-__-_- 
Publie Serv. Elec. & Gas 7% pf. (quar.) - 
West Penn. Elec. Co., cl ‘‘A’’ (quar.) _—- 
West Penn Railways, 6% pfd. (quar.) —_- 


Miscellaneous. 
American Multigraph, com. (quar.)—_ ~~~. 
Amer. Railway Express (quar.)-_-.-_-- 
Atlas Powder, com. (quar.)_.........-- 
Bamberger (L.) & Co., pref. (quar.)...- 
ll Oe eee 
ES re a ee 


88c.. Apr. 1 
1% |Apr. 1 
2 \Feb. 
3 |Feb. 
*87 6c Mar. 
*50c Mar. 
5 |Feb. 
*1% |Mar. 
*3 Mar. 
*134 |Mar. 
*1% |Apr. 
*13%% |Mar. 


Holders 
Holders 
15, Holders 
15| Holders 
1 *Holders 
1|*Holders 
6 Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 


of rec. Feb. 
of ree. Feb. ; 
of rec. Feb. 
of rec. Feb. 
of rec. Feb. 
of rec. Feb. 
of rec. Feb. 
of rec. Feb. 
of rec. Feb. 
of rec. Mar. 
of rec. Feb. 
of rec. Feb. 


$1.50 Apr. 
*1% Mar. 
|Mar. 

Feb. 
.|Apr. 

. Apr. 
Mar. 
50c. Mar. 
37 4c Apr. 
$2 (Apr. 
$1.75 Apr. 
$1.50 Mar. 
*1% |Mar. 15 
1% |Mar. 
$1.75 Mar. 
1% |Mar. 


2| Holders 
1,*Holders 
1 |*Holders 
Feb. 1 
| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
31\| Holders 
30, Holders 
15 Holders 


Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 1! 
Feb. : 


of ree. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Name of Company. 


Per 
Cem 


When 
Payable. 


Books Closed. 
Days Incluswe. 





Miscellaneous (Continued). 
Brill Corporation, class “ 
PORNG CHEE Dacia c cw ccgoecsdosedes 
Cabot Manufacturing (quar.)......-.-.- 
Canada Malting (quar.) 


| Casein Co. of America, com. (quar.).~.-.-. 


Chatterton & Son 

Chicago Mill & Lumber (quar.)......-- 

Consumers Company, pref. (semi-ann.) - 
Prior preferred (quar.)......-.---... 

Cumberland Pipe Line (quar.) .....---- 


Congoleum-Nairn Co., pref. (quar.) ---- 
Curtis Publishing Co., com. (mthly.) - . 
Fanstee! Products Co.—Dividend omitted 
General Asphalt, pref. (quar.)_......-- 
Gorham Manufacturing, lst pfd. (quar.) 
First Federal Invest. Trust (quar.)..--- 
Hale Bros., com. (quar.) 

Happiness c Sandy Stores (stock div.) _.-- 
Hollinger Consol. Gold Mines 

Howsac Cotton Mills, pref. (quar.)..-..-- 
Horn & Hardart of N. Y., pref. (qu.)-_--.- 
Imperial Royalties, pref. (monthly) -.-.-. 
Iniand Steel, com. (quar.)........-.--- 

Common (extra) 

Common (payable in com. stock.)...- 

I I ct ae cin ka acta 
Interstate Iron & Steel, pref. (quar.)_..- 
Kresge (8.8.) Co., com. (quar.)......-- 

Common (extra) 

OD GE De 6 wicicwiieeuatuan 
Loew's, Inc., pref. (quar.) (No. 1)_..-_$ 
May Department Stores, com. (quar.)-_- 
McCahan (W.J.) Sugar Ref. & Molasses, 

Slr Gd adn coteveweneeddediea 
Murphy (G. C.) Co. (quar.)_........... 

Quarterly 


Nashawena Mills (quar.)_............ 

Nineteen Hundred Washer A (quar.)-_.. 

Ohio Seamless Tube, com. (quar.)_..__- 

Pender (D.) Grocery Co., el. A (quar.)_ 

Pittsburgh Steel, pref. (quar.) 

Providence Ice, 2nd pref. (quar.).....- 

Pe Gis Gs I Di cds ce cccsavcece 

Quebec Daries, Ltd., pref. (quar.)._.-_- 

Quissett Mille (quar.)......--ccccecce 

Rigney & Co., pref. (quar.)...........- 

Rolls-Royce of Amer., 

Savage Arms Corp., com. (quar.)....-- 
PR ee ae 
tS PCa 

Scotten-Dillon Co. (quar.)........-... 


Shreveport El Dorado Pipe Line (quar.) - 
Smith (A. O.) Corp., com. (quar.)..-..-. 
Preferred (quar.) 
Yk RN aes SRE ct 
Spear & Co., lst & 2d pref. (quar.).-.-.-. 
Standard Oil (Calif.) (quar.)....-.--.- 
Standard Oil (Ind.) ‘oe. Dicdikdeidhicilinteinet 
Extra. sgabidiananbabenas 
Standard ‘Oil of N. . (quar. eatin ennda 
Standard Sanitary MAS com. (quar.).- 
Lo "3 Saar 
Stix, Baer & Fuller Co., com. (quar.).-_- 
Studebaker Corp., com. (quar.)..-..-..-- 
l,l lk eee 
Tennessee Copper & Chem. (quar.)..--. 
Waltham Watch, 
Western Dairy Prod., 
Western Grocery, com 
Preferred (quar.) 
White (J. G.) Co., common 
en (OOD. . . 2... .chewnnwenid 
White (J.G.) Engineering Corp., pf.(qu) 
White (J.G.) Manag. Corp., pf. (qu.).- 
Will & Baumer Candle (quar.)._....--. 
Williams Tool Corp., pref. (quar.)_.---- 
Wolverine Portland Cement (quar.)-~--- 


el. A (quar.).....- 


Zimmer Knit, Ltd., pref. (quar.)_...-~- 


*1% 
*$1.50 Feb. 
*37 6c Mar. 
1% \Feb. 
20c. \Apr. 
*$1 (Feb. 
*3% |Feb. 
*1% 
$2 
$s} 
*1% |Mar. 
*50c.|Feb. 


i hee 
1% |Mar 
*$1 75) Feb. 


uw j 
*10c.' Feb. 
*1% |Feb. 
*1% |Mar. 


Divildend 
+1 


1% 

71% 

*30c. 
*40c. 
*50¢.\Apr. 

30c.\F b. 

1% |Feb. 
*2 — 
*1% 
*62 4c Mar. 


Apr. 
|May 
Feb. 
Feb. 


*25c.|Mar. 
*40c.|Mar. 
$1. 25 Feb. 
1% |Feb. 


*6 
*$1 
*1% 
*1\% 
6 


\Feb. 


|Feb. 
\July 


1% 
*1% 
*1% 

25c.|Feb. 

2 |Apr. 
*15c. Feb. 
1% (Feb. 





*$1.25 Mar. 
|Mar. 


pr. 
Mar. 
Mar. 


*50c.|Mar. 
|Mar. 


1 
se 


~ 3 


Mar. 


*62 4c Mar. 


37 e|Mar. 
*$1.25 Mar. 
*1% |Mar. 
12 Ke.|Mar. 


|Mar. 


Mar. 
Mar. 
|Mar. 
|Mar. 


1 *Holders 
1 *Holders 
15 *Holders 
15|*Holders 
15, Holders 
1; Holders 
15 *Holders 
20 *Holders 
1 *Holders 
15| Holders 
15| Holders 
1 | *Holders 
2|*Holders 


1| Holders 
1| Holders 
15 *Holders 
1|*Holders 
15| Holders 
25 *Holders 
15 *Holders 
1 *Holders 


. 30, Holders 


1|*Holders 
1|*Holders 


. 15 *Holders 


2) *Holders 
1|*Holders 


. 31 Holders 
. 31) 
.31| Holders 
. 15| Holders 


Holders 


1|*Holders 


Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
1\|* Holders 
1| Holders 
1| Holders 
1|*Holders 
1 
5 


1 
1 
1 
1 
1 
7 
5 
5 


Holders 

Holders 

Holders 
assed. 
*Holders 
*Holders 
*Holders 


2 
P 
1 
2 





15 
5 


1|*Holders 
15| Holders 
15| Holders 
15|* Holders 
1|*Holders 
15|* Holders 
15|* Holders 
15|*Holders 
15|*Holders 
20! Holders 
20| Holders 
1| Holders 
1|*Holders 
1| *Holders 
15| Holders 
1) Holders 
1 *Holders 
1 *Holders 
1|*Holders 
1; Holdres 
1| Holders 
1 * Holders 
1 *Holders 
15 Holders 
1 Holders 
15 *Holders 
1| Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Feb. 1 


Feb. 
Feb. 
Feb. 
Feb. 


Mar. 


Feb. 
Feb. 


Mar. 


Feb. 
Feb. 
Feb. 
Jan. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 


Mar. 


Feb. 
Jan. 
June 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Mar. 


Feb. 
Jan. 


20 
10 
15 
15 
15 

2 
20 

6 
25 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





| When 
|Payable. 


Books Closed 


Cent. Days Inclustve. 


Per 
Name of Company. 





Railroads (Steam). 
Alabama Great Suutherv preferred 
Preferred (extra) 
Atch. Topeka & Santa Fe, com. (quar. ). 
Common (extra). ate 
Augusta & Sav annah (extra) - 
Baltimore & Olio, commu (quar.)..... 
Preferred (quarterly) et: see eee 
Centralof NewJersey (quar.)_......-..- 
Delaware & Hudson Co. (quar.).....-.- 


Jan. 
Jau 
Jan. 
Jao 
June i 
Jau 
Jan. 
Feb. 
Feb. 
Feb. 
Feb 
Jan. 
Jan 
Mar. 
Feb. 
Feb. : 
Jan. 
Feb. 
Jan. 
Feb. 
Apr. 
Apr. 
July 
Oct. 
Jan. 
Dec. 


$1 -75| Feb. 13 
$1 50/Feb. 13 
1% |Mar. 
75¢e. |Mar. 
4% \July 
14% |Mar 
Mar 
Feb. 1 
Mar. ¢ 
Feb. 
Feb 
Feb. 
Fev 
Apr. 
|Mar. 
1M; ar. 


Holders 
Hu iders 
Holders 
Holders 
*Holders 
Hw iders 
Holders 
Holders 
Holders 
Holders 
Hv iders 
Holders 
Hu lders 
Holders 
Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
| Holders 
Holders 


of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
of rec 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Hudson & Manhattan, pref (semi-ann.)- y | 
Internat. Rys. of Cent. Am., pref. (qu.) 
Louisville & Nasbville-- 
Maine Central, com. (quar.)_....-.---- 
PE Sl oo 6 cc cneenodeosets 
Norfolk & Western, com. (quar.)....-- 
Adj. preferred (quar.) \Feb. 
Pennsylvania RR. (quar.)............ 87 ge|Feb. 4 
Reading Co., com. (quar.)....-.----.- $ |Feb. 
Piret preferred (quar.) ....<-cccccccs ° 
St. Louis-San Francisco, pref. (quar.) ~~ 
PRD CONN . one 6ecns cnewnenne 
Pe SD + cnacisebinaencewes 
i 
Wabash, pref. class A (quar.).....-...- 
Preferred B 











Public Utilities. 
Amer. Superpower, partic. pfd. (quar.) _- 
Amer Water Works & Elec., com. (qu.)- 
Common (1-40tbh share com. sock)... 
Arkansas Natura] Gas (quar.)...--.---- 
Associated Gas & Elec., $6 pref. Croae 
$6 % preferred (quar.)_.......-.-.--- 
Brazilian Tr., Lt. & Pow., ord (quar.)-.| 1% |Mar. 1) Holders 
Brooklyn Edison Co. (quar.)_._------- | 2 Mar. 1] Holders 


| Holders 
Holders 
Holders 
31\*Holders 
1| Holders 


Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 





*12c. Mar. 
1$1.50 Mar. 
1.$1.6244|Mar. 1| Holders 


*50c.| 
$1 


Mar. 
*$1.50 Mar. 
Mar. 
1% (Mar. 


1, *Holders 
31 *Holders 
10 Holders 

1, Holders 


of rec. 
. Mar. 
of rec. 
of rec. 


of re 


Feb. 


Feb. ; 


Feb. 


Bklyn.-Manhat. Tran., pf., ser. A (qu.) 
Central Ill. Pub. Serv., pref. (quar.)--- 
Central & 8. W. Utilities— 

Prior lien and preferred stocks (quar.) - 


$1.50 Apr. 
| $1.50 Apr. 


| $1.75 Feb. 


|  65¢.|Mar. 


16 Holders 
14|*Holders 


| 
15| Holders 
1; Holders 


of rec. 
of rec. 


of cre 


of rec. 


pos 


Mar. 


Jan. 


Feb. : 





Preferred (quar.).......--- pubboess 


1% June 1 
1% |Sept. 1) 
1% ‘Dec. 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
Aug. 
Nov. 


Chic. Rapid Tran., prior pref. (qu.)---- | 

Prior pref series OS ee ee |Mar 1} Holders 
Community Pow. & Gas, 2nd pref. (qu.)|*$2 _|Mar. 1 *Holders 
Consolidated Gas (N. Y.), com. (quar.).| $1.25 Mar 15 Holders 


of ree 
of rec. 
of rec. 


Jan. 
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Per When Books Closed. Per When Books Closea. 
Name of Compang. Cent. |Payadie. Days Inclusive. Name of Company Cent. | Payable. Days Inclustoe. 
Public Utilities (Concluded). Miscellaneous (Conlinued). 

Consumers Power, pref. (quar) __...--- 1% |Apr. 2/| Holders of rec. Mar. 15 Burroughs Adding Mach., (special)....| $1 Feb. 14) Holders of rec. Jan. 31a 
6.6% preferred (quar.)...........-- 1.65|Apr. 2) Holders of rec. Mar. 15 Butler Bros. (quar.).................. *50c. |Feb. 15|*Holders of rec. Feb. 3 
7% preferred (quar.)_.............. 1% |Apr. 2| Holders of rec. Mar. 15 By-Products Coke, com. (quar.)....--- *50c. |Mar. 20,*Holders of rec. Mar. 6 
6% preferred (monthly) ...........- 50c. |Mar. 1| Holders of ree. Feb. 15 California Packing (quar.)............ $1 Mar. 15) Holders of rec. Feb. 29a 
6% preferred (monthly) ..........-- 50c. |Apr. 2) Holders of rec. Mar. 15 California Petroleum (quar.).......---. 25c.|Mar.1 | Holders of rec. Feb. 34a 
6.6% preferred (monthly).........- 55e. |Mar. 1) Holders of rec. Feb. 15 Calumet & Hecla Consol. Corp. (quar.).| 50c.|Mar. 15} Holders of rec. Feb. 28a 
6.6% preferred (monthly)........ - 55c. |Apr. 2] Holders of rec. Mar. 15 Canadian Converters (quar.).......... 1% |Feb. 15) Holders of rec. Jan. 31 

Eastern Mass. St. Ry .— Canadian Vickers, Ltd., pref. (quar.)...| 134 |Feb. 15} Holders of rec. Jan. 31 
First pref. and sinking fund stocks.._| 3 Feb. 15| Holders of rec. Jan. 31 Canfield Ot, com. (quar.)_._....._.._. *2 Mar. 31|*Holders of rec. Mar. 20 

Havana Elec. & Utilities Co. ist pf (qu.)| $1.50|)Feb. 15) Holders of rec. Jan. 20 EN SS RE ROMIRES S LOGI *2 June 30/*Holders of rec. June 20 
Preference (quar.) EET OR A $1.25|Feb. 15| Holders of rec. Jan. 20 oo eS Re rear es *2 Sept. 30|*Holders of rec. Sept. 20 

Havana Elec. Ry., pref. (quar.)....--- 1% |Mar. 1) Holders of rec. Feb. 10a ERS ple ht *2 Dec. 31|*Holders of rec. Dec. 20 

uKansas Ci'v Yow. & Lt.. pf. A (quar.)_| *$1.75jApr. 1|*Holders of rec. Mar. 14 RE REDO TREE PES 1% |Dec. 31] Dee 21 to Jan 4 

Kentucky Utilities, junior pref. (quar.).| *1% |Feb. 20|*Holders of rec. Feb. 1 PR OID, cd cnoccdustomens *1% |Mar. 31|*Holders of rec. Mar. 20 

Keystone Telephone, pref (quar.).....-. *$1 |Mar. 1} Holders of rec Feb. 17 lg: RIPE SSIS *1% |June 30|*Holders of rec. June 20 

Los Angeles Gas & Elec., pref. (quar.)_._| *144 |Feb. 15 *Holders of rec. Jan. 31 SR ale) *1% |Sept. 30|*Holders of rec. Sept. 20 

Louisville Gas & Elec. (Del.), A & B (qu) |43%c.|Mar. 24| Holders of rec. Feb. 29 Preferred (quar.)............_.. ~..| *1% |Dee. 31|*Holders of ree. Dec. 20 

Marconi Wirel. Tel., Lond., ord. coupon} 4.8d\Jan. 27; Holders of coup.No.28m | Carter (William) Co., pref. (quar.)_.._- 1% |Mar. 15! Holders of rec. Mar. 10 

Middie West Utilities, com. (quar.)....| $1.50|Feb. 15) Hulders of rec. Jan. 31 Caterpillar Tractor (quar.)...........- *35c. |Feb. 25|*Holders of rec. Feb. 15 

National Power & light, com. (quar.)_- 20¢.;|Mar. 1| Holders of rec. Feb. 14a Mt sit dbbneiiththiennamad meee *20c. |Feb. 25 *Holders of rec. Feb. 15 

National Power & Light, com. (quar.)..| *25c./Jume 1) ......-.--..-.-------- Celluloid Co., pref. (quar.)_..........- *1% |Mar. 1\*Holders of rec. Feb. 10 

North Amer. Edison, pref. (quar.)....-- $1.50|Mar. 1| Holders of rec. Feb. 15a First preferred (quar.)..........---- *$1.75|Mar. 1|*Holders of rec. Feb. 10 

No. Amer. Util. Securities Ist pf. (qu.).-| $1.50|Mar. 15) Holders of rec. Feb. 29 Centrifugal Pipe Corp. (quar.).......- 15c.|Feb. 15) Holders of rec. Feb j 
First pref. allot. ctfs. (quar.)........- $1.50|Mar. 15| Holders of rec. Feb. 29 Century Ribbon Mills, pref. (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 184 

Northern IAber ies Gas Co_._.._...--- $1 Mar.12} Feb. 5 to Mar. 11 C. G. Spring & Bumper, com. (quar.)...| 20c. |Feb. 15) Holders of rec. Jan. 28a 

Northern Ohio P. & L.,6% pf. (quar.)-.| 1% |Apr. 2)| Holders of rec. Mar. 15 Chicago Yellow Cab (monthly) _.._ _- 33 1-3|Mar. 1] Holders of rec. Feb. 20a 
7% preferred (quar.)............-.- 1% |Apr. 2) Holders of rec. Mar.15 | Childs Co., com. (quar.).............- 60c.|Mar. 10} Holders of rec. Feb. 24a 

North West Utilities, pref. (quar.) .....- 1% |Feb. 15) Hoiders of rec. Jan. 31 Preferred (quar.)...............-..] 1% |Mar.10| Holders of rec. Feb. 24 

Ohio Edison Co., 6% pref. (quar.).....-. 1% |Mar. 1) Holders of rec. Feb. 15 Chile Conner Co. (quar.).............. 62%c¢|Mar. 30) Holders of rec. Mar. 2a 
6.6% preferred (quar.).............- 1.65|Mar. 1) Holders of rec. Feb. 15 Cities Service, com. (monthly) .------- *\44 |Mar. 1/*Holders of rec. Feb. 14 
Seven per cent preferred (quar.).....-. 1% |Mar. 1} Holders of rec. Feb. 15 Com. (payable in common. stock)....| *f/% |Mar. 1/*Holders of rec. Feb. 14 
Six per cent preferred (monthly)... 50c.|Mar. 1) Holders of rec. Feb. 15 Preferred and pref. BB (monthly) --- *\% |Mar. 1|*Holders of rec. Feb, 14 
6.4% preferred (monthly) _.........- 55e.)|Mar. 1) Holders of ree. Feb. 15 Preferred B (monthly) ._.........-.--. *5c.|Mar. 1)*Holders of rec. Feb. 14 

Pacific Gas & Flec., pref. (quar.)_...-.-. *37 Ke Feb. 15|*Hoiders of rec. Jan. 31 City Ice & Fuel ot (quar.)_...| 75c. |Mar. 1| Holders of rec. Feb. 10a 

Penn-Obio Edison Co., 7% pf. (quar.).._| 1% |Mar. 1) Holders of rec. Feb. 15 Cleveland Stone are elunesagaeheem 50c. |Mar. 1| Holders of rec. Feb. 15a 

Philadelphia Co., 5% pref_.......-..-- $1.25|Mar. 1) Holders of rec. Feb. 10 De cuntavdbebatiindusdsoadtes 50c. |June 1) Holders of rec. May 15a 

Phila. Suburban Water. pref.(qu.)....-} 1% |Mar. 1) Holders of rec. Feb. 1% DN. «tub dbnieesadaewenee 50c. |Sept. 1) Holders of rec. Aug: 156 

Public Ser. Corp. of N. J., com. (qu.)-- 50c.|Mar. 31) Holders of rec. Mar. 84 | Colorado Fuel & Iron, pref. (quar.)_...| *2 Feb. 25|*Holders of rec. Feb. 10 
7% preferred (quar.)..............- 1% |Mar.31| Holders of rec. Mar. 8a | Consumers Company, pref-.-......---.- 3% |Feb. 20) Holders of rec. Feb. 10a 
8% preferred (quar.) .....-.....--.- 2 Mar. 31} Holders of rec. Mar. 84 | Continental Can., Inc., com. (quar.)_.., $1.25|)Feb. 15, Holders of rec. Feb. 6a 
6% preferred (monthly) ..........-.- 50c. Feb. 29| Holders of rec. Feb. 3a | Coty. Inc. (quar.) \ . 30 *Holders of ree. Mar. 16 
6% preferred (monthly) -..-.......-.-- 50c. Mar. 31} Holders of rec. Mar. 8a Stock dividend .12 *Holders of rec. Mar. 1 

Public Service Elec. & Gas, 6% pf. (qu.)} 144 Mar.31| Holders of rec. Mar. 8 Cushman Sons, [nc., com. (quar.)....- $1 Mar. 1; Holders of rec. Feb. 15a 

Radio Corp. of Amer.. pref. A (quar.)_.|87'6c.|Apr. 1) Holders of rec. Mar. 1a Common (payable in 8% pref.)_.-.-- j33 |Mar. 1) Holders of rec. Feb. 15a 

Southern Calif. Edison, com. (quar.)...| 50c.,.Feb. 15) Holders of rec. Jan. 20a 7% preferred (quar.).......-..-..-- 1% |Mar. 1| Holders of rec. Feb. 15a 

Southern Canada Power Co.. com. (qu.)| $1 \Feb. 15| Holders of rec. Jan. 31 8% oreterred (quar.)...........--.-- 2 Mar. 1) Holders of rec. Feb. 154 

Scuthern Colorado Pow., com A. (qu.)_- 50c. Feb 25) Holders of rec. Jan. 31 Decker (Alfred) & Cohn, com. (quar.)...| *50c.|Mar. 15 *Holders of rec. Mar. 5 

South Pittsburgh Water Co., 5% pref..| $1.25 Feb. 20) Holders of rec. Feb. 6a pT oneasndp ee 1% |Mar. 1| Holders of rec. Feb. 20a 

Tampa Electric Co., com. (quar.)..---- -|Feb. 15, Holders of rec. Jan. 25 a. SE eee eee 1% |June 1) Holders of rec. May 19a 
Common (one-fiftieth share com. stk.)} (%) |Feb. 15) Holders of rec. Jan. 25 . . > Seen eaae 1% |Sept. 1| Holders of ree. Aug. 20a 

Tennessee East Elec., 6% pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 1@ | Deere & Co., com. (No. 1) (quar.).-..-- 1% |Apr. 2) Holders of rec. Mar. 15 
a Cr, Ce wioekbicenseubecune $1.75 |Mar. 1| Holders of rec. Feb. la Preferred (quar.) 2 OE ee Be 1% |Mar. 1)| Holders of rec. Feb. 154 

‘Tennessee Electric Pow.,6% 1st pf. (qu.) 1% |Apr. 2) Holders of rec. Mar. 15 Delaware Division Canal_......-.-- aot Oe teb. 15) Feb. 5 to Feb. 14 
7% \st preferred (quar.) _.....-...2. 1% |Apr. 2| Holders of rec. Mar. 15 Diamond Match (quar.).......---.--- 2 Mar. 15| Holders of rec. Feb. 28a 
7.2% first preferred (quar.)........-. 1.80|/Apr. 2] Holders of rec. Mar. 15 0 SUR RE 2) ee a erage 1 Mar.15 Holders of rec. Feb. 28a 
6% first preferred (munthly)_....._- 50c.|Mar. 1) Holders of rec. Feb. 15 Dome Mines, Ltd., (quar.)........-.- 25c.|Apr. 20| Holders of rec. Mar. 31 
6% first preferred (munthly)_.....-_. 50c.j|Apr. 2) Holders of rec. Mar. 15 Deminion Bridge (quar.)_...........- 65c.|Feb. 15| Holders of rec. Jan. 31 
7.2% first preferred (monthly) _....- 60c.|Mar. 1| Helders of rec. Feb. 15 Dominion Engineering Wks.(quar.)_..- 65c.j|Apr. 14) Holders of rec. Mar. 31 
7.2% first preferred (monthly)... .-- 60c.|Apr. 2] Holders of rec. Mar.15 | Dow Chemical, common (quar.).------ *$1.25)Feb. 15)*Holders of rec. Feb. 1 

West Pe n Electric Co.7% pfd. (quar.).| 1% |Feb. 15) Holders of rec. Jan. 20a ee SC Re eee *1% |Feb. 15\*Holders of rec. Feb. 1 
6& preferred (Quar.).. . .. - ccccccccs 1% |Feb. 15| Holders of rec. Jan. 20a | Dunhill International, com. cone. ee Apr. 10) Holders of rec. Apr. la 

Wilmington Gas Cu. | preferred PI Se 3 Mar. 1| Hilders of rec. Feb. 10a | Ebsarv (ivpsim Co. Ine-_. es Mar. 15] 'flolders of ree, Dec. 31 

Wisconsin Power & L ight, pref. (qu. )---| 1% |Mar. 15| Holders of rec. Feb. 29 Erie Steam Shovel, pref. (quar.)- hieseods 1% |Mar. 1| Holders of rec. Feb. 15a 

Banks. Ewa Plantation (extra)_..........-..-. *$2 Mar. 15) "t>lders of rec. Mar. 5 

Berardini (i) State Bank Gpetesh).... TPO «bono cel Docc cdcccccccccccccce Fairbanks. Morse & Co., com. (quar.)-. 75c¢.|Mar. 31| Holders of rec. Mar. 12a 

Public Nat. Bank & Trust, stock div... | ¢20 Mar. 31| Holders of rec. Mar. 1 Pe BS cn pn cndceneeces 1% |Mar. 1] Holders of ree. Feb. 11a 

Trust Companies. Fair (The), com (monthly) .....-.---- 20¢c |Mar. 1| Holders of rec. Feb. 20a 

Manufacturers, extra. ................ a Feb. 15| Holders of rec. Feb. 6 Common (monthly) ..........---..- 20c.|Apr. 2} Holdersofrec. Mar. 214 
Title Guar. & Trust (extra) ...........- 5 Mar. 31; Holders of rec. Mar. 22 Common (monthly) -.........------- *20c.|May 1\*Holders of rec. Apr. 20 
Fire Liacura>ce. Preferred (quar.) - « *1% |May 1/|*H+lders of rec. Apr 20 

City of New York (quarterly) -_.......-- 4 Apr. 10) Holders of rec. Mar. 31 Fam. Players, Canad. Corp., ist pf. (qu. )} 2 Mar. 1| Holders of rec. Jan. 31 

General Reinsurance Corp. (quar.)_...- $1.25|beb. 15) Holders of rec. Jan. 31a | Federal Knitting Mills, com. (quar.)...|*62}4c|May 1)*Holders of rec. Apr. 15 

Globe & Rutgers Insurance (quar.)___-- 11 Jan. 31) Jan. 24 to Jan. 31 Ce OE 8... .rtcrosnawnween *12%c|May 1/*Holders of rec. Apr. 15 

Home Insurance (quarterly) .........-- 5 Apr. 9 Holders of rec. Mar, 31 Federal Motor Truck (quar.)......-.--- 20c.;Apr. 2] Holders of rec. Mar. 17a 

“i cellaneo Js, | Stock dividend. _-----| €2% |Apr. 5] Holders of ree. Mar. 174 

Acme Steel (quar.)........-...-...-..] *$1.25j/Apr. 1 *Holders of rec. Mar. 20 Fifth Ave. Bus Securities. (quar. e atin *16c. |Apr. 17|*Holders of rec. Apr. 3 

Alaska Packers Assn. (quar.)_......... $2 Feb. 10 Holders of rec. Jan. 31 Finance Service Co. (Baltimore),com...| 4 Mar. 1| Holders of rec. Feb. 15 
NG oe 6 = de ce. ctmncoudl ta Feb. 10 Holders of rec. Jan. 31 Pees Se 8. wccsadeoone 1% |Mar. 1| Holders of rec. Feb. 15 

Allis Chalmers Mtfg.. ‘com. “(quar. (Sear $1.50|Feb. 15 Holders of rec. Jan. 24a | Firestone Tire & Rubber, 7% pref-_----- 1% |Feb. 15) Holders of rec. Feb. 1 

AWaiauimted Laundries, pref (mthly .) has ar. 1) tt. ers of cee. bev 166 | Fisk Rubber, 2nd pref. (quar.)...----- 1% |Mar. 1) Holders of rec. Feb. 15a 
Pe (ORENEN® x ccstecooeomen 581a¢ | \pr 1 Holcers >t ree Mar. 150 | Fitz'’mons & Connell Dred-Dock.com.qu.| *50c.)Mar. 1)*Holders of rec. Feb. 18 
Preferred (monthly)......-.-.-.-.-- 5819 ay | Helcers of ree. Apr 1650 Foster & Kleiser Co., com. (quar.)...--- *25c.|Feb. 15|*Holders of rec. Jan 31 
Preferred (monthly) _.............-.. DNls une. 1) Ho.cers of rec. May 150 | General Cigar, pref. (quar.).....------ 1% |Mar. 1| Holders of rec. Feb. 21a 

American Can, common (quar.)......-- 50¢.|¥eb. 15| Holders of rec. Jan. 31a | Gen. Outdoor Advertising, cl A (quar.) - $1 Feb. 15| Holders of rec. Feb. 62a 

American Chicle, com. (quar.).....--. 75¢c.);Apr. 1] Holders of rec. Mar. 15a Preferred (quar.) - _.----------| *$1.50|/Feb. 15|*Holders of rec. Feb. 6 
Prior preferred (quar.)_..........-. 1% |Apr. 1! Holders of ree. Mar. 15a | Gillette Safety Razor (quar. eee $1.25|Mar. 1| Holders of rec Feb. 1a 

Amer. Furvpean Securities Co., pf. (qu.)| $1.50|Feb. 15 Holders of rec. Jan. 31 Glidden Co., prior pf. (quar.)....-.--.-- *1% |Apr. 1/*Holders of rec. Mar. 15 

Amer Fk & Hoe. com (quar)... 1% |Mar.15 Holders of rec. Mar 5a Globe-Democrat Pub. Co., pref. (qu.)- 1% |Mar. 1| Ho'ders of rec. Feb. 20 

Amer. Home Products (monthly) ----- 20c.|Mar. 1 Holders of rec. Feb. 14a | Globe Gra'n & Milling, com. (quar.)...|*$1.50|Apr. 2)|*Holders of rec. Mar. 28 

American Metal, com. (quar.)......-- 75c.|Mar. 1 Feb. 19 to Mar. 8 First preferred (quar.)......-.-..----- *$1.75|Apr. 2|*Holders of rec. Mar. 28 
nS EEL LE PEE 1% |Mar. 1 Feb. 19 to Mar. 8 Second preferred (quar.)_...-------- *$2 |Apr. 2\*Holders of rec. Mar. 28 

American Rwiiator. com. (quar.)..___- $1.25|Mar.31 Holders of rec. Mar. 15a | Goodrich (B. F.) Co., com, (quar.)-..-- $1 Mar. 1] Holders of rec. Feb. 10a 
wk... Aer ee ee 1% eb. 15 Holders of rec. Feb. fa , . i - eee 1% |Apr. 2) Holders of rec. Mar. 9a 

Amer. Smelt. & Refg., pref. (quar.)_._- 1% |Mar. 1 Holders of rec. Feb. 3a Preferred Se bh drodeswsticentoee 1% |July 2) Holders of rec. June &a 

Amer. Sumatra Tubaceu, pref. (quar.) - 1% |Mar. 1 Heceiders of rec. Feb. 15 Gohel (A.) Inc. pref. (quar.) — ..- 1% |ealled f| +r redemption Feb. 10 

American Tobacco. com. & com. B (qu.)_' $2 Mar. 1. Holders of rec. Feb. 10a | Gossard (H. W.) Co., com. (monthly) .* 33 1-3c,Mar. 1/*Holders of rec. Feb. 17 

Amparo Mining (quar.)............__] *1 Feb. 10|*Holders of rec. Jan. 31 Common (monthly)...........---- *|33 1-3c|Apr. 1/*Holders of rec. Mar. 21 
naconda Copper Mining (quar.).____- 75¢ |*eb. 20] Holders of rec. Jan. 144 Common (monthly)...........---- *1331-3ec|May 2|*Holders of rec. Apr. 20 
rcher-Daniels-Midland Co., com. (qu.) 75¢ |Feb. 28) Holders of rec. Jan. 21a Common (monthly)...........---- *|33 1-3c|\June 1/|*Holders of rec. May 21 
Pratervel (Ger) . .  __ . coccececce 1% |Feb 2s] Holders of ree. Jan 21a Common (monthly) .....-cceccccoe *1331-3c|July 1)*Holders of rec. June 20 

Artioom Corp., pref. (quar.)_........- 1% |Mar. 1] Holders of rec. Feb. 17a pg OO eas *1% |May  1)\*Holders of rec. Apr. 20 

Associated Dry Goods, Ist pf. come. Raa 1% |Mar. 1} Holders of rec. Feb. lla | Gotham Silk Hosiery— 
second preferred (quafr.) .....2...2- 1% lar. I] felders of rec. Feb Ila Com. voting (in voting com. stock) _..| /4 Feb. 15} Holders of rec. Feb. la 

Babcock & Wilcox Co. (quar. Ne 1% |Apr. 1} Holders of rec. Mar. 2a Com. non-vot. (in non-vot. com. stk.)| £4 Feb. 15) Holders of rec. Feb. 1¢@ 

Balaban & Katz, com. (monthly)_...-- *25c |Mar. 1|*Holders of rec. Feb. 20 Great Lakes Dredge & Dock (quar.)...-| 2 Feb. 15| Holders of rec. Feb. 8 
Ces (ORION... Knciecncanscees *25¢ pr. 1|*Holders of rec. Mar. 20 LAR ear ee 2 Feb. 15} Holders of rec. Feb. 8 
Preferred (quar.)..................| 1% [|Apr. 1)*Holders of rec. Mar. 20 Great Lakes Steamship (quar.).....--- $1.25|Apr. 1| Holders of rec. Mar. 22¢ 

Barnsdali Corp.. class A & B eS o|62%ec |Feb. 6) Holders of rec. Jan. 160 | Hammermill Paper (quar.).........-.-- *25c.|\Feb. 15|*Holders of rec. Jan. 31 

Bastian -Blessing Co., pref. (quar.)...-- $1.75)Apr. 1} Holders of rec. Mar.20a | Harbison-Walker Refract., com. (qu.) -- 1% |Mar. 1| Helders of rec. Feb. 20a 
De SL 6 wenenccecasecees $1.75|suly 1] Holders of rec. June 20a I Co ead eee 1% |Apr. 20| Holders of rec. Apr. 104 
Pi Cr SL. c kadebdndinkéee me $1.75)Oct 1| Holders of ree. Sept.20a | Hart Schaffner & Marx, Inc., com. (qu.)| *2 Feb. 29|*Holders of rec. Feb. 15 

Beacon Oil, pref. (quar.)..........--- *'$1.87\%|Feb. 15|*Holders of rec. Feb. 1 Hawatian Comm’! & Sugar (monthly)...| *25c.|Feb. 6]*Holders of ree. Jan. 25 

Beech- Nut Packing (quar.)..........-- 60¢c.jApr. 10] Holders of rec. Mar. 24a | Hazeltine Corp. (quar.)....-...--.---- *25c.|Feb. 24|*Holders of rec. Feb. 4 

Bethlehem Steel, pref. (quar.)_......-- 1% |Apr. 2) Holders of rec. Mar. 5a | Hercules Powder, pref. (quar.)......--- *1% |Feb. 15|\*Hoiders of rec. Feb. 4 

Bioch Brothers Tobacco, com (quar.)..|37%c.|Feb. 15) Feb. 10 to Feb. 14 Hershey Chocolate, prior. pref. (qu.).--| 1% |Feb. 15| Holders of rec. Jan. 25a 
ES Eee eee 37\%c.|May 15) May 10 to May 14 Convertible preferred (quar.)...--.--- 1 Feb. 15| Holders of rec. Jan. 254 
S, Ee isecasnmwennde 37%c.|Aug. 15) Aug 10 to Aug. 14 Hibbard, Spencer, Bartlett & Co.(mthly) 35c.|Feb. 24) Holders of rec. Feb. 17 
LS ee 37\%e.|Nov.15| Nov.10 to Nov. 14 DERN... dcrabetthbudothebadonnetll 35c.|Mar. 30} Holders of rec. Mar. 23 
Cl US ees eee 1% |Mar.31| Mar.26 to Mar. 30 Higbee Co., 2nd pref. (quar.)_....----- 2 Mar. 1| Holders of rec. Feb. 18 
EE ae en 1% |June 30} June 25 to June 29 Hollander (A.) & Sons, (quar.).....-.-- 62 %e|Feb. 15| Holders of rec. Feb. 1a 
a x 1% |Sept. 30] Sept.25 to Sept. 29 Homestead Funds Corp., com__....-.-- 25e.|Mar. 1] Holders of rec. Feb. 25 
ee aaa 1% |Dec. 31) Dec. 26 to Dec. 30 Hood Rubber Products, pref. (quar.)...| *1% |Mar. 1/*Holders of rec. Feb. 20 

Bop Ami Co., com. cl. A (quar.)_.....-- $1 Jan. 31| Holders of rec. Jan. 14a | Household Products (quar.)......--..-- 87\%c\Mar. 1| Feb. 16 to Mar. 12 

Bond & Mortgage Guarantee (quar.)...| 5 Feb. 15) Holders of rec. Feb. 8 Mewsten Oli; Prettted.....ccccccesssce *$3 Ds. wnt svenenscnesecnunsaea 

Borden Company. com (quar.) ....-.- $1.50|Mar_ 1] Holders of rec. Feb. 15a | Hudson Motor Car (quar.)_.-.....---.-.- $1.25\|Apr. 2| Holders of rec. Mar. 12a 

Boss Manufacturing, com. (quar.)...--- 2% |Feb. 15| Holders of rec. Jan. 31 eS eee 60c. |Apr. 14, Apr. 4 t Apr. 18 
ES OS) eee eee 1% |Feb. 15) Holders of rec. Jan. 31 NE SOS ETRE FA 60c. |July 14) July 4 to July 15 

Brit. Col. Fish & Pack., com. (quar.)—_| $1.25)Mar. 10) Holders of rec. Feb. 28 BE bn ones ebb ee cbarvbtsacches 60c. |Oct. 15) Oct. 4 to Oct. 15 
Pe SNES .cckdodsoasadéease 1% |Mar. 10) Holders of rec. Feb. 28 Banerial OF; L4G. (QU8P.)..cccccsccce- PA csontiaal vspaeduheankhaneebanan 

Brunswick-Balke-Collender, com. (qu.).| 75c. |Feb. 15) Holders of rec. Feb. 4a a. es eee Peer oer SS eae i A ei > 

Buckeye Pipe Line (quar.)........-.-- $1 Mar. 15] Holders of rec. Feb. 17 Imperial Tob. of G. B. & Ire., ord.(extra)| *7% |Mar. 1/*Holders of rec. Feb. 14 
ES Fee a ae $1 Mar. 15] Holders of rec. Feb. 17 ee ee ere *10 |Mar. 1)\*Holders of rec. Feb. 14 

Bucyrus-Erie Co., com. (No. 1)-.-.---- 25c.|Apr. 2| Holders of rec. Mar. 10a | Incorporated Investors (stock dividend) -| ¢2 July 16| Holders of rec. June 294 
Convertible preferred (No. 1)-.------ 62\%c\Apr. 2| Holders of rec. Mar. 10a | {ndiana Pipe Line (quar.)..-..--...----- $1 |Feb. 15) Holders of rec. Jan. 20 
Gk ami $1.75\/Apr. 2) Holders of rec. Mar. 10a DD canwetcs SERS cca uncvsogerene $1 |Feb. 15| Holders of rec. Jan. 20 

Bunker Hill & Sullivan Mining & Con- | Ingersoll-Rand Co., com. (quar.)-....-- 75c.|Mar. 1| Holders of rec. Feb. 4a 
centrating (monthly) ...........-.-- *25e. |Feb. 4/*Holders of rec. Jan. 31 Interlake Steamship (quar.)._..........| $1.50|/Apr. 1| Mar !8 to Apr. 1 
ARS a eae *50c. |Feb. 4|\*Holders of rec. Jan. 31 Internat. Harvester, pref. (quar.)..-..-- 1% |Mar. 1) Holders of rec. Feb. 4a 

Burns Bros., com. cl. A (quar.)....--.-- $2 Feb. 15| Holders of rec. Feb. 1a | International Paner, com. (quar). .---- 60c.|Feb 15| Holders of rec. Feb. 1a 
ee eS eae 1% \Apr. 2| Holders of rec. Mar. 13a | International Silver, com. (quar.)_.---- 1% 'Mar. 1! Holders of rec. Feb. 15a 
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Per when | 
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Books Closed. 
Days Inclustoe. 


Name of Company. 


| Cent. 


When 
Payable. 


Per 


Books Closed 


Days I nelustre. 





Miscellaneous (Continued). 
Interstate Te Warehouse, 
Interty pe Corp., com. (quar.).....--.-- 

Common (extra) 

First preferred (quar.)......-.------ 
Isle Koyale Copper. 
Jaeger Machine, com 
Jones & Laughiin Steel, 

Preferred (quar.) 





rm 


(quar )- 
com. 


pf. (quar } 


| ee, 
! 
| 
| 


9° 


| so 


| 50ec. 
|*62 44c| Mar. 


*1\% 
' 


| 
| 


10) 


feb. 15) 


Apr. 


Mar. 


Mar 
Apr. 


15 
1 

15 
1) 
1 
2 


Jan. 3 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Standard Oil (Ohio), 
Stewart- Warner 
Stromberg-Carlison Tel. 

Extra 
Sun Oil. preferred (quar 


Swift International 


Miscellaneous ((onc/uded) 

aa 
quar.)_.. 
Mfg. (quar.)--.-. 


Speedometer 


Swan-Finch Oil Corp., pref. 
Thatcher Mfg., pref. (quar.) 


(quar.)..-.|*43 


$1.50 Feb. 
*25c. 
*12 Kc Mar. 


1% Mar. 1 


Mar. 
¢ |iMar. 
“%e Mar. 


- 15 
- 15) 


Holders of rec. 
15) Holders of rec. 
1 *Holders of rec. 
1|*Holders of rec. 
1} Holders of rec. 
1 *Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 


20 *Holders of rec. 
1 Holders of rec. 
Holders 


Feb. 
Mar. 
June 


Feb. 
Jan. 
Jan. 


Thompson (John R.) Co (monthly)-_-—- 
Tide Water Oll, conv. pref. (quar.)_.-.—| 
Tobaceo Products Corp., class A (quar.) -| 


Holders of rec 
Holders of rec. 
Holders of ree. 


De, EES cckcmewatadabenes \*75c. \iFeb. 
Kaynee Company, common (extra)....| 12)4¢.|Apr. 
Commop (extra) - 12 %e jJuly 


1 
- 15) 


of rec - 15 


Kentucky Cash Credit Co. Com. (quar.) 
PR GE Pec octececésococens 
Preferred (extra) - . .- invtitgesbube 

Kinney (G.R.) pref., (quar. Dw inliintnaettinieds 

Bmes Os, OTES. (GURE.) .cccccccccecce 

Kroger Groc. & Bak., com. (qu.) (No. 1) 
Com. (payable in com stock) 

Kruskal & Kruskal, Inc. (quar.)_....-.-- 

Laguna Land & Water (monthly) 
Monthly 
Monthly 
Monthly 

Lake of the Woods Milling, com. (quar. ) 
Pe CD tcc acneocecatenenbe 

Lamson & Hubbard Corp., pf. acer.div.) 

Lanston Monotype Mach. (quar.) 

Lehigh Coal & Navigation (quar.)_...-.- 

Liggett& Myers Tob.,com & conv. B (qu) 
Common and common B (extra) 

Lima Locomotive Wks., Inc., com. (qu.) 

Lindsay Light, pref. (quar.)......-.-.-. 

Lit Brothers Corp 

Lord & Taylor, lst pref. (quar.)......-- 

Louisiana Oil Refining, pref. (quar.) ~~~ - 

Macy (R. H.) & Co., com. (quar.)...-.- 
Common (payable in common stock) - - 

Manufactured Rubber, pref. (quar.)-_--.- 

Massey-Harris Co., pref. (quar.)....--- 

Mathieson Alkali Works, com. (quar.)--. 
PE COR e a oc ecneabdacbnam’ 

McCord Radiator & Mfg., cl. B (quar.). 

MclIntyre Porcupine Mines (quar.) - ..-.- 

McKesson & Robbins, com.(quar.)-..-.. 
Common (extra) énee 
PRTG. 6) dts coaduweneenhe 
Preferred (extra) - ‘ 

Mercantile Stores Co., Inc., “com. (qu. ). 
Preferred (quar.) 

Merrimack Mfg., com. (quar.)......--.- 
Preferred 

Miami Copper Co. (quar.).........--- 

Mid-Continent Petrol Corp., pf. (quar.) 

Miller Rubber, pref. (quar.)........--.- 

Minneap-Honeywell Regul. com. (No. 1) 
Common 
Preferred (quar.), (No. 1) 
EEE eee 
jj ith v« chugdecssnaeowoe 
Pe ee 

Mohawk Mining (quar.)..........-.--- 

Montgomery Ward & Co., com. (quar.) 
Common (extra) 

GS eee 

Mulford (H. K.) Co., com 
Common (extra) 

Munsingwear, Inc. (quar.) 

National - ~ ane Co., (quarterly) ..-- 


National Biscuit, com. (quar.).......-. 
Preferred (quar.) 
National Brick, Ltd., pref. (quar.)...--. 
National Food Products, cl. A (qu.).-.- 
National Lead, pref. A (quar. ; et 
National Supply, com. (quar 
Nelson (Herman) Corp.. aod dividend - 
Stock dividend 
Stock dividend........-... 
New Cornelia Copper (quar. ) tiebtbebune 
BE a 
N.Y. Transportation (quar.)........-- 
Nichol Grain & Milling 
Nichols & Shepard Co., pref. (quar.) -- -- 
Preferred (acc’t accum. dividends) -.- 
North Central Texas Oil (quar.)......-.- 
Omnibus Corp., pref. (quar.).......--- 


Ontario Steel Prod., com., $100 par(qu.) 
3 


Common (no par), (quar.) 
Prefer'ed (quar.).....- 

Oppenheim, Collins & Co., ‘com. (qu. tee 
Com. (payable in com. stock) 

Otis Elevator, com. (extra) 

Packard Motor Car, monthly 


Parker Kust Proof Co., com. (quar.)_._- 
Preferred (quar.) 
Pender (David) Grocery, cl. B (qu.)..-.- 
Class B (extra) 
Penmans Ltd., common (quar.)_......-. 
Peoples Drug Stores, pref. (quar.)_..._- 
Phillips-Jones Co., common (quar.)-_-... 
Pick(Albert),Bart!) & Co., part. pf.(qu.) 
Pillsbury Flour Mills, com. (quar.)..... 
,. {2 eee 
Pines Winterfront Co., cl. AX B (quar.) 
Pratt & Lambert, Inc., com. (quar.) .--- 
Pressed Steel Car, pref. |) ae 
Procter & Gamble, com. (quar.) 
PE Din ann ct beccudnonesd 
Pro-phy-lac-tic Brush, pref. (quar.)__.- 
SO SD cick a ng dmonkie 
Pullman Company (quar.)_.........-. 
Quaker Oats, preferred (quar.)_....-- 
8Q. R. 8. Music, common (quar.)__.--- 
a onds ntesaibaoe 
Republic Iron & Steel, com. (quar.)_.-.. 
os 2... eee 
River Raisin Paper (quar.)..........-- 
St. Joseph Lead (quar.)........------ 


St. Louis Car Co., com. (quar.)_......- 
Savage Arms, 2d pref., (quar.).......- 
Schulte Retail Stores, com. (quar.)..... 
oS Sareea 
IE oa lak, cdlieeeckin 
Common (quar.) 
Sherwin-Williams Co., com. (quar.) 
Common (extra) 
Preferred (quar.) 
Sinclair Consolidated Oil, pref. (quar.) __ 
BS CRD awn nsnecasenesce 
Square Deal Investment Corp., stk. div. 


15ce. 





|Mar 


Apr. 





Mar. 
Mar. 
Mar. 


~u 
‘eb. 1 

-10 

- 10 


. 20 


— 
ey tek te 


— ee CO 


~ 
uo 


24 
24 
24 


10 


|*Holders 
9| * Holders 





Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
* Holders 
*Holders 
*Holders 
Holders 
Holders 
* Holders 


Holders 
Holders 


Jan. 26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 

of rec. ! 
of rec. Mz 
of rec. 

of rec. F 


Holders 
Holders 
*Holders 
Holders 
Feb. 1 
Feb. 1 
Feb. 1 
Feb. 1 
Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 


to 
to 
to 
to 
of rec. 
of rec. 
of rec. 


Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. } 
of rec. 
of rec. ? 
Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
*Holders 


of rec. 
of rec. } 
of rec. } 
of rec. 
of rec. } 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. } 
of rec. 
of rec. } 
of rec. 
of rec. 
of rec. ? 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
Holders of rec. 


Mar. 


of rec. | 


Holders of rec. } 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
|*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


| Holders of rec. 
Holders of rec. 


= 
an 


—e 
acocrc 


Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Mar. 10 
Mar. 10 
June 10 
June 10 
Sept. 9 
Sept. 9 
Dec. 9 
Dec. 9 





Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5| Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Jan. 
Jan. 
Feb. 


- 
25 


25 


Jan. 3 


Jan. 
Feb 

Apr. 
Apr. 


Transue & Williams Steel Fore. (quar.)- 
Union Oil] of Calif., com. (quar.).....--. 


ee PS ee ae | *62 4c Feb. 
| *62 4c May 
| *62 we Aug. 
| *624¢¢| Nov. 
*44c.|Feb. 


Union Sugar, pref. (quar.)..........-. 

Un. Biscuit of Amer., com. (qu.) (No. 1) 

United Drug, com. (quar.)..........-- 

United Engineering & Fdy., com. (qu.)- 
Common (extra) 
Preferred (quar.) 

United Paper Board, oref (quar.). _— 

U.8. Cast Iron Pipe & Fdy., com. (qu. ’ 
CE GED ohb db cb ccenticsoon 
eS ee eee | 
cE ee ee 
PRE Gt Dunn accceseecdonsee | 
PE Gt OD cease eeocodenesduos | 
i, . A _a aee 
le eee | 


1% |Dee 
U.8. Dairy Products, Ist pref. (quar.)..|* $1.75 Mar. 
*$2 |Mar. 
U.S. Hoffman Machinery (quar.)__.._- *$1 
$1 


Second preferred (quar.) 


U. 8. Realty & Improvement (quar.)-_ .-. 
U. 8. Rubber, ist pref. (quar.)_.....-. 
Vanadium Corp. (quar.) 


Venezuelan Petroleum (quar.) (No. 1) --| 
\*7 


Vulcan Last (quar.) 
Stock dividend 
V. Vivaudou, com. (pay in com. stk.) _. 


*40¢.\ Feb. 
*20c.|Feb. 


25c.|Mar. 15) 
50c\Feb. 10) 


40c.\Mar. 1) 
2% |Mar. 1) 


| Holders 
| Holders 
| Holders 


| Mar. 
Mar. 1! A 
2 [Feb. 1 5| 
"15 
. 15) 


31 


Wayagamack Pulp & Paper, com. (qu.)-!| Tbe ‘Mar. 1 


Wilcox (H. F.) Oil & Gas (quar.)...... 


Extra 
Winter (Benjamin), Inc.. pref. (quar. aot 
Woolworth (F. W.) Co. (quar.)_....... | 
Wrigley (Wm.) Jr. Co. (monthly) 

DI th \Jittithinbigeashteedmbeet 
Zonite Products Co. (No. 1) 


50e¢ 

Wilson & Jones (quar.)...........-..-. |*50c. |Mar. 

|*25¢. |Mar. 
$1.25)| Feb. 
oS 25|Mar. 1 


|Feb. 10 
15) 


Mar. 1 
Apr. 
: Peo. 15 


10| *Holders 
10| *Holders 
. 10} *Holders 


1 |*Holders 
1 *Holders 
1 *Holders 


2 *Holders 
2 *Holders 


1 *Holders 
1 *Holders 


Holders of rec. 


Holders of 


10 *Holders of rec. 
10 *Holders of rec. 
10 *Holders of rec. 
10 *Holders of rec. 
10|*Holders of rec. 


Feb. 19 
Holders of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
Holders of 
Holders of 
Holders of 
Holders of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


Holders 
Holders 
Holders 


Holders 
Holders 
Holders 


Hoiaers 
Holders 
Holders 


Holders 
Holders 
Holders of 
Holders of 
Holders of 


Jan. 
Feb. 
May 


rec. 


Feb. 
to 
rec. 
rec. 
rec. 
rec. 
rec 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 


Aug. 
Nov. 


Mar. 


Feb. 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ?% 
New York Curb Market Association has ruled that stock will not be quoted ez- 


dividend on this date and not until further notice. 


The 


a Transfer books not closed for this dividend. jf Payable in preferred stock. 


da Correction. 
scrip. A On account of accumulated dividends. 


e Payable in stock. /f Payable in common stock. 


@ Payable ip 


1 Associated Gas & Electric dividends payable either in cash or class A stock 
as follows: On $6 pref. 3 40-100ths share of class A stock; on $6.50 pref. 3 69-100ths 


share of class A stock. 


m Ex-dividend on N. Y. Curb Market Jan. 27. 


r Power & Light Securities Trust extra dividend is three one-hundredths of a 
share of beneficial interest on its shares of beneficial interest. 


s Changed from monthly payment to quarterly payment. 
t Knox Hat (class A) dividend is payable in prior pref. stock. 


u Called for redemption April 1. 
0 Payable in class A stock. 
w One share for each forty shares outstanding. 


z Holders of record date changed from Dec. 31 to Jan. 10. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 28. The 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn thousands of dollars—that 4s, three ciphers [000] omtited.) 


In the case of the grand totals, we also show the 





Net 
\Capttal. Profits. 


Loans, | 

Discount, Cash | 
\Nat'l, Dec. 31) Invest- | in 
State, Nov.15 ments, 
'Tr.Cos.Nov.15 é&c. 


Week Ended 
Jan. 28 1928. 


(000 omitted) 


‘Reserve 
wtth 

| Legal 

| Vault. \Depost-| 

| | tortes. 


Nat 


| Demand | 
Depostts. | 


| 


| Time | Bank 


De- 


\Cireu- 
| postts. latton. 





Members of Fed. Res.; Bank.) Average. 
Bank of N Y & os $ $ | 





| Average) Average) 
$s |; §$ 


Average. 
x 


Trust Co.... 
Bk of Manhat'n 
Bank of America 


6.000 
12,500 
6,500 


12,690, 80,740 
18,884 184,056 
5,425 85,307 


547 
3,320 


7,653 
19,786 


57,717 7,374 
143.465 30.015. 
86.209 4,069 








1,042 
Nat City Bank- 
Chemica! Nat'l- 
Nat Bk of Comm 
ChatPhNB&Tr 
Hanover Nat'l. 
Corn Exchange- 
National Park _- 
Bowery & E Riv 
First National __ 
Am Ex Irving Tr 
Continental Bk- 
Chase National- 
Fifth Avenue... 
Garfield Nat'l. - 
Seaboard Nat’l_| 
Bankers Trust. 
U 8 Mtge & Tr- 
Guatanty Lay 
Fidelity Trust _ 


75,000 71,176 886,581 
19,0.6 150,265 
44,439 394,101 
14,356 225,323 
26,474 147,222 
16,494 206,768 
24,719 191,884 

7,115 76,223 
82,799 358,478 
31,015 468,148 

1,353 8,563 
55,674 697,919 

3,261 29,333 

1,871 17,423 
12,213 136,130 
41,374 388,010 

5,497 67,617 
33,980 531,817 

3,459 47,246 
23,539 187,876 
Farmers L & Tr 21,385 143,923 
Equitable Trust 25,155. 292,406 


mb 


om — 


s- 


cicatee S-fbost ths 


: 


11,321 
87,206 
17,785 
42,841 
23,549 


| 31,137 


*343.618 


*874,829 = 203 
134,510 5,023 
327 ,385 
169,072 


24,666 
42,952 


2,937 
30,450 
17,009 
22,836 
13,006 
55,217 

500 


69,800 
4 


29,381 


Average Av’ ge. 
$s | $ 


99 
348 





Total of averages 383,000 603,422 6,003,359 





39,704 643,606,c4,748,673 715,860 23,598 





Totals, actual condition Jan. 28 5,999,008 
Totals, actual condition Jan. 21 5,989,342 
Totals, actual eo ndition Jan. 146,074,925 
State Banks 

Not Members of 
Fed'l Res. Bk. 
State Bank 

Colonial Bank-__ 


4,897 
3,526 


106,254 
35,003 


5, 6,292 
1,400 3,520 


39,629 
28,061 


} 


61,680 
6,504 


41,128 641,907 c4,723,187 719,257 23,874 
40,734 621,831 c4,750,456 715,017 23,535 
42,115616,728.c4,810,521 718,246 23,416 





Total of averages| 6,400 9,812 141,257 8.423 


67,690 


68,184 





8,231 
8,220 
8,213 


Totals, actual condition Jan. 28 
Totals, actual condition Jan. 21 
Totals, actuai conditioa Jan. 14 


140,799 
141,707 
145,900 


67,127 
69,362 
71,971 


68,033 
68,340 
68 636 
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| 
| 
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Nat | 
Capttal. Profits.| Loans, 








} 
| 
| Time | Bank 
De- (Circu- 
posits. lation. 





Reserve 
Week Ended Dtscount, Cash wtth Net 
Jan. 28 1928. Nat'l, Dec. 31) Invest- tn Legal | Demand | 
State, Nov.15 ments, Vault. \Depost-, Depostts. 
(000 omitted) Tr.Cos.Nov.15 ce. tortes. 
Trust Co's | Average Average|Average, Average 
NotMembersof § $ $ $ $ $ 


Fed’! Res. Bk 


| Average Av’ ge 
, ae S 














Title Guar & Tr 10,000 21,171) 68,645 1,735 4,413 40,928) 1,883) _--- 
Lawyers Trust.| 3,000 3,602 25,540 966 2,119 20,172) 1,740 -..- 
Total of arerages| 13,000| 24,773, 94,185 2,701 6,532 61,100| 3,632) ---- 
Totals, actual condition Jan. 28 93,952 2,535 6,862/ 60,984! 3,658) .--- 
Totals, actual condition Jan. 21 96,112 2,820 7,163) 62,717) SE” edties 
Totals, actual condition Jan. 14, 94,753 2,856 6,662 62,251) 3,532) -..- 
Gr’d aggr., ar’ge 402,400 638,007 6,238,801 50,828654,164 4,877,463 787,676 23,598 
Comparison with prev.|week | —26,389 —43-11,470 —63,682, —158 +75 
Gr’d ager., act’l\cond’n ‘Jan. 286,233,739 51,894652,485| 4,851,298,790,948 23,874 
Comparison with prev.week..| +6,578 +120 +18078| —31,237+3,977 +339 





Gra ager., act’lcond'’n Jan. 216,227,161 
Gr’d agegr., act’licond’n Jan. 146,315,587 
Gr'd ager., act’licond’n \Jan. 76,444,863 
Gr'd aggr., act’licond’n Dec. 31 6,597,933 
Gr’d aggr., act’licond’n Dec. 24 6,205,670 


51,774634,407| 4,882,53 
53.184 627.431] 41944.74 
59.511605.702, 5,022.76 
58.392 637.837] 5,193.10 
68.546 664.781) 4,861.62 


5 786,97123,535 
3790,41423,416 
7 794,469 23,564 
8 768,110 23,524 
5 747 ,78123,645 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Jan. 28, $21,703,000. Actual totals, Jan. 28, 
$20,067,000; Jan. 21, $23,448,000; Jan. 14, $29,334,000; Jan. 7, $36,635,000; Dec. 
31, $48,052,000; Dec. 24, $50,051,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Jan. 28, $834,982,000; Jan. 21, $807,204,000; 


Jan. 14, $862,620,000; Jan. 7, $890,035,000; Dec. 31, $891, 128,000; 
487,000. Actual totals Jan. 28, $871,244,000; Jan. 21, $796,80 


Dec. 24, $830,- 
8,000; Jan. 14, 


$816,893,000; Jan. 7, $856,564,000; Dec. 31 ,$865,148,000; Dec. 24, $883,220,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $252,498,000; Chase National Bank, $14,233,000; Bankers 
Trust Co., $46,151,000; Guaranty Trust Co., $76,775,000; Farmers’ Loan & Trust 
Co., $2,902,000; Equitable Trust Co., $112,578,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $39,072,000; 
Chase National Bank, $1,961,000; Bankers Trust Co., $904,000; Guaranty Trust 
Co., $3,231,000; Farmers’ Loan & Trust Co., $2,902,000; Equitable Trust Co., 


$5,835,000. 
c Deposits in foreign branches not included. 


The reserve position of the different groups of 


institutions 


on the basis of both the averages for the week and the 


actual condition at the end of the week is sh 
following two tables: 


own in the 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve n Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred,. Reserve. 
Members Federal > 3 z 3 & 

Reserve Bank....| -.._.-.-- 643 ,606 ,000 643,606 ,000|638,803,290| 4,802,710 
State banks*_______ 8,423,000} 4,026,000) 12,449,000) 12,184,200 264,800 
Trust companies*.__| 2,701,000} 6,532,000) 9,233,000) 9,165,000 68,000 
Total Jan. 28_.__| 11,124,000|654,164,000'665,288,000/660,152,490| 5,135,510 
Total Jan. 21_.__| 11,404,000 665,634,000 677,038,000 /668,506,540) 8,531,460 
Total Jan. 14___ -) 11,493,000 677,295,000 688,788,000'676,089,070| 12,698,930 
Total Jan. 7....! 11,463,000 697,319,000 708,782,000 699,755,520! 9,026,480 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Jan. 28, $21,475,800; Jan. 21, $21,473,880; Jan. 14, $21,469,950; Jan. 7, $21,252,- 


300; Dec. 31, $20,387,940; Dec. 24, $19,794,210. 





























Actual Figures 
Cash Reserve | a 
Reserve tn Total Reserve Surplus 
tn Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $s $ s & 

ot RE a |641,907,000 641,907 ,000'635,592,020; 6,314,980 
State banks*_______ 8,231,000; 3,716,000) 11,947,000) 12,082,860| 135,860 
Trust companies*.__| 2,535,000} 6,862,000) 9,397,000! 9,147,600 249,400 
Total Jan. 28_._-_| 10,766,000 652,485,000 663,251,000)656,822,480 6,428,520 
Total Jan. 21____| 11,040,000 634,407,000 645,447 ,000/660, 902,500 15,455,500 
Total Jan. 14____| 11,069,000 627,431,000 638,500,000/669 ,207,540' 30,707,540 
Total Jan. 7--_--.! 11,296,000 605,702,000 616,998,000 679,372,630! 62,374,630 





* Not members of Federal Resrve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 


and trust companies, but in the case of members of the Federal R 


eserve Bank in- 


cludes also the amount of reserve required on net time deposits, which was as follows: 


Jan. 28, $21,577,710; Jan. 21, $21,450,510; Jan. 14, $21,547,380; J 
450; Dec. 31, $20,840,130; Dec. 24, $20,251,410. 


an. 7, $21,654,- 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 


panies in New York City not in the Clearing Hous 


SUMMARY OF STATE BANKS AND TRUST COMPANIES 


e as follows: 


IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Jan. 28. 
Loans and investments $1,458 ,381,000 


ee Ae a oe ee id ean inane anele 5,040,600 
CE EEE ee ee 22,871,500 
Deposits with Federal Reserve Bank of New York. 115,358,100 
a A ee mee 1,487 ,790,100 


Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchanges & U.8. deposits. 1,400,572,900 








Differences from 
Previous Week. 
Inc.$13,588,900 
Dec. 295,100 
Dec. 908 ,600 
Dec. 3,839,700 
Dec. 1,364,600 


Inc. 5,031,400 








EE EE SOI 188,707,000 Dec. 6,911,900 | 
Percentage of reserve, 20.6%. 
RESERVE. 
State Banks —Trust Compantes— 
eo Oe wee *$35,607,100 16.80% $107 ,663,100 15.30% 
Deposits in banks and trust cos._.. 10,896,400 5.14% 34,541,300 4.91% 
“a... A Se $46,503,500 21.94%  $142,204,400 20.21% 





* Includes deposits with the Federal Reserve Bank of New York, which for the ; 


State banks and trust companies combined on Jan. 23 was $115,358, 100. 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments. Deposits. tn Vaults. Deposttartes. 
Week Ended— $ $ $ 3 

“eer 7,304,600.300 | 5,897,049,400 82,314,800 | 760,172,500 
RL emer 7,406 023,400 | 5,971,040,300 83,304,200 | 774,359,100 
ME nce eth steadiness 7,315,962,900 | 5,903,629,300 86,248,900 | 770,304,400 
i is mmsinbhewe 7,307 457,600 | 5,952,316,500 82,589,900 | 777,194,400 
Sh Mlisppeakedmena 7,322,436,700 | 5,960,174,600 84,457,300 | 773,177,400 
3) —aetereguas 7,369,553,800 | 6,030,524,900 83,515,500 | 791,129,000 
eA 7,421,396,900 | 6,056,967,900 87,395,500 | 778,567,000 
St) Piituhioncécosi 7,501,257,200 | 6,148,900,500 85,950,800 | 802,801,300 
3 eee 7,526,722,000 | 6,183,811,700 86,031,600 | 800,450,800 
ie ae 7,601,347,100 | 6,266,367,500 86,962,900 | 818,811,500 
 & Varna ‘ .309,500 | 6,286,819,400 89,085,500 | 811,488,000 
TN SP Rae 7,567,275,900 | 6,292,581,100 97,111,900 | 822,545,300 
 ) aes 7,632,582,400 | 6,261,887,800 | 105,223,300 | 808,138,600 
2 Se 7,757,544,200 | 6,324,178,700 98,285,190 | 825,703,100 
. es. eer 8,004,166,800 | 6,573,552,700 90,382,560 | 873,495,100 
nk  Biecdevccace’ 7,818.901,000 | 6,403,172,400 87,028,800 | 842,208,300 
/  — eee 7,709,982,100 | 6,336,686,500 79,986,800 | 832,138,000 
| Pee 7,697,182,000 | 6,279,035,900 78,740,100 ' 814,959,800 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, tha 4s, three ciphers (000) omttted.) 


. 





























Loans, | Reserve 
CLEARING = Cash | wtth Na Na 
NON-MEMBERS | Captail. Na counts, in | Legal ‘Demand Time 
Profus.| Invest- | Vault. | Depost- \Depostis. Depostis. 
Week Ending menis. tortes. 
Jan. 28 1928. é&c. 
aad 
Member of Average.| Average.| Average. Average. Average. 
Fed'1 Res’ve Bank. $ $ ye 
Grace Nat Bank- -- 1,000 2,003, 17,431) 92 1,492 9,711 4,287 
Trust Company } 
Not Member of the | | 
Federal Resérve Bank 
Mech Tr, Bayonne-_! 500 745 9,423 326 191 3,473 5,788 
Gr’d aggr., Jan. 28 1,500 2,748 26,854 418 1,683 a13,184 10,075 
Comparison with prev. week -.-..-.- | +1,239) —46 +198 +1,200 +9 
Gr'd ager., Jan. 21) 1,500 2,748 25,615) 464 1,485 11,984 10,066 
Gr'd aggr., Jan. 14 1,500 2.747, 25,889 530, 1,523 13,247 10,003 
Gr'd aggr., Jan. 7 1,500 2,747| 26,248 511) 1,558 13,637 9,917 
Gr’d ager., Dec. 31 1,500 2,682 25,832 418 1,447 12,780 9,749 
a United States deposits deducted, $69,000. 
Bills payable, rediscounts, acceptances and other liabilities, $3,569,000. Excess 


in reserve, $7,300 increase. 








Boston Clearing House Weekly 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


Returns.—In the 














| Feb. 1 | Changes from Jan. 25 Jan. 18 
1928. | Previous Week. 1928. 1928. 
BS | $ $ $ 

Ce swrenegscosnce | 78,400,000; Unchanged 78,400,000 78,400,000 
Surplus and profits- --- 94,215,000, Unchanged 94,215,000 94,215,000 
Loans, dise’ts & invest_|1,102,933,000) Dec. 565,000) 1,103,498,000} 1,114,182,000 
Individual deposits....| 705,557,000\Inc. 1,145,000) 704,412,000) 722,363,000 
Due to banks. -....-.--- | 166,581,000) Dec. 1,960,000} 168,541,000) 182,005,000 
Time deposits. ....--- 274,832,000 Dec. 1,180,000) 276,012,000; 279,706,000 
United States deposits _| 7,588,000) Dec. 977,000 8,565,000 10,299,000 
Exchanges for Cl'g H'se 35,580,000 Inc. 3,333,000 32,247,000 40,065,000 
Due from other banks. -| 85,740,000 Dec. 2,695,000 88,435,000 98,619,000 
Res've in legal depos'ies) 86,722,000) Inc. 110,000} 86,612,000) 88,032,000 
Cash in bank... .-.-.-- 10,356,000 Dec. 433,000 10,789,000 11,087,000 
Res’ ve excess in F.R.Bk 1,151,000' Inc. 319,000 832,000 51,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 28, with comparative figures 


for the two weeks preceding, is given below. 


Reserve 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


**Cash in vaults’’ 
For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 























Week Ended Jan. 28 1928. 
Two Ciphers (00) Jan, 21 Jan. 14 
omitted. Members o. Trust 1928. 1928. 
F.R. System|Compantes. Total. 

Cees .. cc evcnsnwece 52,300,0 9,500,0| 61,800,0) 61,800,0; 61,800,0 
Surplus and profits....| 165,840,0 17,449,0| 183,289,0| 183,289,0' 183,289,0 
L'ns, dise’ts & invest..| 988,079,0| 97,134,0/1,085,213,0 1,106,970,0) 1,119,911,0 
Exch. for Clear. House| 37,580,0 807,0| 38,387,0 38,945,0 45,753,0 
Due from banks.--.-.-- 97 ,900,0 295,0| 98,195,0) 100,655,0| 101,219,0 
Bank deposits... --- 141,364,0) 3,834,0| 145,198,0) 150,853,0) 152,156,0 
Individual deposits...| 625,567,0| 49,322,0| 674,189,0| 693,798,0| 707,493, 
Time deposits.......- 194,928,0| 26,687,0| 221,615,0| 217,988,0) 217,052,0 
Total deposits. __.-.---. 961,859,0} 79,843,0)1,041,702,0) 1,062,639,0 1,076,761,0 
Res. with legaldepos..j| --.-.-- 8,804,0 " 0) 9,179,0) 9,362,0 
Res. with F. R. Bank. 3 6 lh eer 71,997,0) 74,336,0 74,084,0 
Cash in, vault.....--- 9,518,0) 2,750,060 12,268,0| 12,413,0 12,985,0 
Total res. & cash held - 81,515,0| 11,554,0 93,069,0) 95,928,0| 96,431,0 
Reserve required --_--- 70,657 ,0 9,809,0| 80,466,0| 82,260,0)  83,257,0 
Excess reserve & cash) 

= _...|  10,858,0 1,745,0 12,603,0 13,668,0 13,174,0 








* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 1, and’showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) give sdetails regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 649, being the first item in our department of “Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 31 1928. 





| 
\rep. 1 1€28.|Jan. 25 1928 \san. 18 1928.| Jan. 11 1928,| Jan 4 1928, |Dee. 28 1927.| Dec. 21 1927.| Dee. 14 1927. 





RESOURCES. 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas- 


$ | $ | $ 
1,505,098 ,000 | 1,585.009.000 1,552,754,000 
53,925,000) 47,952,000, 52,926,000 
1 559,023,000, 1,632 ,961.000 1,605,680,000 
554,.358.000| 487.463.000, 594,679,000 
628,942,000 671,778,000, 761,504,000 
2,742 ,323,000 


|2 792,202,000 2,961,863,000 
115,219,000 125,764,000, 166,786,000 


2,857, 542,000 2,917,966,000 3,128,649,000 
65,211,000 15.5180 71.849 ,000 


390,830,000) 347,586,000 203,661,000 
187 ,326 ,000 147,387,000, 189,610,000 
578,156,000 494.973,000| 393,271,000 
365,772,000} 381,125,000, 329,072,000 


270,980,000; 53,351,000 
59.245.000) 320, 
267 670,000, 157,208,000 


597.895.000, 303,879,000 
950,000) 


2,500,000 

1,474, 943,000 1,028,722,000 
566 .000 ’ 

828,912,000 636,827,000 


s £ z 
1,524,657 ,000 GE Spt wane 
51,068,000) 51,447,000) 54,681,000 


1,575,725,000, 1,529,085 000 1,523,936,000 
572,502,000) 594,958.000| 595,110,000 
659.672.000) 618,458,000) 620 054,000 


2,807 899,000 2,742,501 .000 2,739, 100.000 
159,324,000) 146.719.000| "123,096.00 


2,967 ,223,000 2,889,220.000 2,862,196,000 
93,146,000,  81.352,000| | 69,647,000 


297,370,000, 350,933,000) 411,824,000 
141,771,000, 169,946,000; 197,385,000 


439,141,000) 520,879.000| 609,209,000 
392,567,000) 387,131,000) 385,527,000 


226,.765,0C0| 293:322,000 
100,581,000, 104,583,000 
217,917,000, 229,498,000 


545,263,000; 627.403.000 
760,000 880,000 


1,377 ,731,000 


g $ 
soak Ben coal 1,530,476 ,000 
47,455,000) 53,955,000 


1,513,330 ,000) 1,584,431,000 
636 .954.000| '551.153.000 
668,794,000) 672,044,000 


2,819,078 .000'2,807 628,000 
168,956,000) "167,934,000 


2,988,034 ,000 2,975,562,000 
92,558,000) 94,118,000 


262,785,000, 284,781,000 
122,439,000) 127,278,000 


385,224,000} 412,059,000 
347,305,000) 369,035,000 


56,184,000} 65,033,000 
244,266,000) 243,857,000 
140,447,000) 190,478,000 


440,897 499,368,000 
500 500,000 


1,173,926 ,000) 


568.000 
618,190,000 


$ 
1,419,336,000) 
46 973,000) 
1,466 309,000 
697 839,000 
634 830,000 


2,798,978 ,000 
171,652,000) 


2,870,630 ,000 
84,434,000 


296 528,000 
126,904,000 


423 432,000 
377 ,393 000 


61,901,000 
233,082 ,000 
138,678,000 
433 ,661,000 

500 ,0CcC 





Gold held exclusiv«ly agst. F. R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks - 








Total gold reserves 
Reserves other than gold 








Bills discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Tota! bills discounted 
Bilis bought in open market 
U. 8. Government securities: 
Bonds 
Treasury notes 
Certificates of indebtedness 


Total U. 8. Government securities __.-. 
Other securities (see note) 


Tota! bills and securities (see note)... 
Gold held ubroad 
Due from foreign banks (see note) 
Uncollected items 








,000 
.000 





1,234,986 ,000 1,280,962 ,000 
568,000 


621,207,000 
58,755,000 


568.0000 


Total resources 
LIABILITIES. 
FP. R. notes in actual circulation 


10,455,000 
4,981,035,000 
1,576 985,000 
2,404 ,673,000 


58,731,000 
10,515,000 


58,122,000 
14.888.000 





60.185.000 
14,383 ,000 


60.176.000 58,269,000 
14,759,000 12,195,000 








5,181,732,000, 


4,942 522,000 
1,679,624 ,000 


1,584,922 ,000 


5,126,861 ,000 
1,623,785,000 


5,440,513,000 
1,760.710,000 


5,333,839 ,000 
1,813,198,000 


| 





5,353,632,000 4,937,168,000 
1,766,735,000 1,686,515 ,000 


5,280,080 ,000 
1,821,332 ,000 


Deposits: 
Member banks—reserve account 24,006,000 
£ 045,000 


18,178,000 


2,354,712 ,000 
21,786,000 
5,506 ,000 


19,310,000 

2,451,902,000} 
573,990,000 2,401 ,614,000 
134,440.000| 577,945,000 
233,319,000} 134,209.000 
10,399,000) 233,319,000 


—— — 10,513,000 
4,981,035,000 
4,942 522,000 
69.5% 
70.7% 
73.7% 


75.0% 
237,364,000 
231,881,000 


ae samen 

17,134,000 
4,825,000 
22,126,000 


2,517 443,000 


2,431,764,000 
15,160,000 
5,658,000 
19,061,000 


2,471,643 ,000 
654.526 .000 
133,775,000 
233,319,000 

9,813,000 
5,126,861 ,000 
68.6% 
72.7% 


232,291,000 


2,485.757.000 
15,752.000 
5.652.000 

29, 138.000" 


2,536 .299.000 
768.850 .000 | 
132,512,000 
233,319,000 

8,823,000 
5,440,513,000 
63.8% 
67.2% 


232,181,000 


2,431 ,845,000 
16 .680 .000 
4,423,000 
20,328,000 


2,473,276 .000 
666 .322 .000 
132 460.000 
228,775.000 

19,808,000 
5,333 ,839,000 
63.9% 
66.8% 


226 904,000; 


2,394,335,000 
15,425,000 
4,338,000 
19,905,000 


2,418,572 ,000 2,241,946,000 
4.040.000 32,768,000 
4,473,000 


4,866,000 
20,894.000 18,631,000 
434,003,000 2,447,979,000 2,298,211,000 
644.451.000 758.776.000 587,680,000 
132,403,000 132.315.000 125,748,000 
228:775,000| 228.775.000, 228.775,000 
19,116,000}  19.052.000| — 10,289,000 
5,280,080,000|5,353,632,000)4,937,168,000 
64.4% 66.2% 74.3% 
67.2% 69.2% 78.5% 


201,112,000} 77,780,000 











Total deposits 2 
Deferred availability items 
paid | 
Surplus 
All other liabilities 


Total liabilities 

Ratio of gold reserves to deposits and 
F. R. note liabilities combined 

Ratio of total reserves to deposits and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


Dtstrtbution by Maturtites— 
1-15 days bills bought in open market . 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness_ 
1-15 days municipal warrants 
16-30 days bills bought in open market - 
16-30 days bills discounted 
16-30 days U 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought {n open market - 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market — 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness - 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness... - 
Over 90 days municipal warrants 


9,696 ,000 
5,181,732,000 
66.9% 
70.7% 
233,812,000 








« 
122,331,000 
362,922,000 








$ $ 
153.976,000| 153,851,000 
438.526 ,000 


46,165,000 


3 
172,348,000 
537 482.000 

20,851,000 

100,000 

110,201,000 


3 $ 
172,388,000; 182,427,000 
372,923,000 


15,272,000 


$ 
149,752,000 
on eae 


$ 
122,510,000 
318,991,000 
93.000 


73,182,000 
14,912,000 


72,232,000 73,298,000 


93,787,000 
15,929,000 


14,383,000 26,748,000 


97 ,967 COO 
22,552,000 
55,577 ,000 


80,845,000 
15,571,000 


67,676,000 79,449,000 


27,294,000 


60,322,000 
38,881,000 


73,660,000 
17,352,000 


57,376,000 
16,186,000 
105,220,000 


26.341 .000 
17,995,000 


23,207 000 
18,617,000 
153,370,000 


16,810,000 
75,015,000 21,560,000 


14,264,000 


3,269,000 
7,318,000 
82,835,000 


4,302,000 
9,592,000 
157,208,000 

















F. R. notes received from Comptroller _- 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 


2,924,622 ,000 
900,570,000 


2,024,052,000 


2,945, 157,000 
900,551,000 


2,044,606 ,000 


2,971,203 ,000 
845.755,000 


2,125,448,0 


2,991,317,000 
817,415,000, 


2,173,902,000. 


3,020,347 000 
801,857,000 


2,218,490,000 


3.043,440.000 
779,860,000, 


'2,263,580,000. 


3,037,792 000) 
776 640,000 


2,261,152,000 























How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board... .- 
By eligible paper 








nn steal 357,927,000 
106.794.000| 100,483,000} 99,126,000! 96,904,000 
954,533.000| 998,036,000 1,080,105.000 1,097,923,000 
938,890,000, 907,392,000, 826,502,000 694,440,000 


2,184,546.000 2,170,525,000 2,285,618,000 2,333,597.000 2.351.487.000 2,408, 145,000 2,412,490,000 2,411,511,000 2,247,194,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities," and the caption, ‘Total earning assets’ to “Total bills and securities."" The latter Item was adopted as a more accurate description of the total of 
= — acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 

erein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 1 1928. 


Two ctphers (00) omttted. 
Federal Reserve Bank of— 


RESOURCES. 
Gold with Federal Reserve Agents 
Gold red'n fund with U. 8. Treas. 


Gold held excl. agst. F. R. notes 
Gold settie’t fund with F.R.Board 
Gold and gold certificates. 


405,495,000) 
112,742,000) 
901;09¢ ,000) 
765,210,000 


414,240.000| 411,341,000} 408.950.000 
107,902,000] 97.197.000| 100.781.000 
943.733.000.1,021,938.000 1,014 .926.000 
704.650.000| 755,142,000) 808,940,000! 


407 .951,000 
105 359.000 
964,328 .000 
873,849.000) 


407 .928.000 





























} 


| 
New York. | Phila. \Cleveland. Richmond 


Total. | Boston. Atlanta. 


| | 
Chtcago. |st. Louts.|Mtnneap.|Kan.Ctty. Dallas. |San Fran. 
} 


es. Oey 
28,358,0' 171, 187,0 
1,439,0| 2,716.0 


22,797,0 173,903,0 
21,611,0 34,025,0 
7,898,0 29,826,0 


5%,306.0 237,754,0 
10,554,0 12,331,0 


69,860,0 250,085,0 
3,583,0; 5,310,0 


2,057,0 49,499,0 
2,431,0| 5,271,0 


4,488,0| 54,770,0 
18,282'0| 16.929;0 


8,091,0) 481,0 
11,314,0 24,112,0 
6,462.0, 10,240,0 


25,867 ,0' 34,833,0 





$ 
128,1 
2,2 


$ $ $ $ 
1,419,336 ,0) 108, 148,0 299,259,0! 96,392.0 
46,973,0) 4,376.0 14,657 ,0 5,403,0 


1,466,309,0 112,524,0 313,916,0|101,795,0 
697 ,839,0) 29,057,6| 309,145,0) 36,094,0 
€34,890.0) 33,952,0| 396,390,0| 24,113,0 

| 


2,798,978,0 175,533,0 1,019,451,0 162,C02,0)273,299.0) 70,729, 
171,652,0| 14,425,0 32,586.0 11,839,0) 14,132,0) 11,095, 


2,970,630,0) 189,958,0 Tolaey ania 81,824 
84,434,0| 8,581,0 334,0| 5,986.0, 8.083 


296,528,0) 17,207,0 36,2 29,287,0| 10,687,0 
126,904,0' 18,384,0 | 22,0 4,705,0| 18,481,0 


100,623 

13,671.0) 
423,432,0, 35,591,0 | 48,325,0| 33,992,0) 
wha, 38,768,0 29,1340 


114,294,0) 
103,615,0 ern 
61,901,0! 1,094,0/  5,211,0)  944,0| 1,171,0) 
233,082,0 12,993,0 19,522:0) 
138,678.0 9,194.0) 15,779,0, 


48,685,0 39,087 ,0) 
433,661,0 23,281,0 36,245,0 


45 


9 
— 


$ 
226,$27.0 
3,947.0) 


230,874,0) 
134,161,0 
55,021,0 


420,056,0} 
21, 142,0 


27 
181,125,0) 
3,418.0) 


184,543,0) 
45,040.0, 
43,716,0) 


3 
503 
190 


0 71,0) 
,0 0: 





47,693, 
13,320, 
9,716, 








Total gold reserves 
Reserves other than gold 


‘ 





| 
91 

| e 

1,052,037,0/173,84 95,0) 

. 34.0) 

| 


852 


76,876,0| 
1,197,0 


2,191,0) 
1,570, 


3,761,0. 
14/2110 


441,198,0) 
8,761,0 


27 ,335,0) 
12,434,0 


39,769,0) 
57,961,0 


20,913,0 
27 ,433,0 
19,743,0 


68 ,089,0 


0 
0 
0 
0 
0 
0 
0 


Bills discounted: 3 


Sec. by U. 8. Govt. obligations 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 
Bonds 
Treasury 
Certificat 


0 
0 9, 
0 








0 
0 0 
61,0 0 
64,0 0 
25,0 29,168,0 0 | 
26 ,692,0 


14,144,0) 
13,738, | 


10,479,0 
12,221,0 
8,521,0 


26,280, 
10,825,0 


159,0 
5,595,0) 
4,630,0) 


10,384,0 


5 
4 
8 














1,286,0 
4,494,0 
3,180,0 


8,960,0 


notes 
es of 37,800,0) 11,082,0| 
91,696,0 51,340,0' 


7,448,0 
32,896,0' 18,849,0 














31,221,0 
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RESOURCES (Concluded)— 


















































Two ctphers (00) omitted. Total. Boston. | New York.| Phila, |Cleveland.|Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
3 3 3 3 3 $ 3 3 3 $ 3 3 
Other securities. ..............- en A ee ee, a a eS Gee eee TBOD).. cnendal geccee] oossee 
Total bills and securities_--_.__ 1,234,986,0| 97,640,0) 309,6C5,0)113,704,0/118,749,0) 64,820,0) 47,489,0)165,819,0) 65,567,0| 37,321,0) 59,103,0) 48,637,0/ 106,532,0 
Due from foreign banks-.-._---- 568 ,0 37,0 216,0 46,0 51,0 25,0 21,0 68,0 21, 13,0 18,0 17,0 35, 
Uncollected items. _............ 621,207,0| 61,904,0) 171,700,0) 50,925,0) 56,155,0) 47,701,0) 26,286,0| 73,137,0| 29,874,0| 10,671,0| 35,297,0| 24,677,0) 32,880,0 
Bank premises. ...............- 58,755,0} 3,824,0) 16,516,0) 1,756,0) 6,865.0) 2,890,0) 2,829,0) 8,615,0| 3,791,0) 2,202,0) 4,308,0) 1,785,0) 3,374,0 
All other resources. .......--...- 10,455,0 86,0 2,598,0 190,0) 1,066,0 398,0) 1,379,0) 1,289,0 731,0| 1,101,0 460,0 525,0 632,0 
Total pe py tear ecccacess 4,981,035,0)362,030,0) 1,581,524,0| 342,796,0)476,303,0/205,741,0/25C ,390,0/698,887,0) 187,936 ,0) 129,381,0) 198,115,0] 149,084,0/398,848,0 
| an in actual circulation |1,576,985,0|124,095,0| 344,481,0|120,486,0|193,772,0| 68,050,0|133.856,0|229,549,0| 53,287,0] 55,844,0| 61,420,0| 40,089,0| 152,056,0 
Member bank—reserve ace’t_.|2,404,673,0|148,939,0| 958,445,0| 138,264,0|188,087,0| 81,247,0| 74,089,0/346,389,0| 86,282,0| 52,033,0| 89,572,0| 69,661,0|181.665,0 
Se a. ERS ew 24,006,0} 1,146.0} 10,307,0) 1,124,0) 1,310,0) 1,201.0) 1,785,0) 2,448,0 827,0 979,0} 1,122,0} 1,078,0 679,0 
PEN ORE Rinceccoccevecces 5,045,0 344,0 1,750,0 436,0 477,0 234,0 193,0 38,0 197,0 124,0 165,0 161,0 326,0 
Other deposits. .............- 18,178,0 204,0 9,823,0 131,0} 1,015,0 142,0 93,0) 1,067.0 361,0 246,0 792,0 76,0} 4,228,0 
Total deposits... ........-... 2,451,902,0|150,633,0} 980,325,0) 139,955,0)190,889,0| 72,824,0) 76,160,0|/350,542,0) 87,667,0) 53,382,0) 91,651,0| 70,976,0) 186,898,0 
Deferred availability items-_-...- 573,990,0} 59,565,0} 149,303,0) 47,110,0| 52,319,0) 45,462,0) 24,864,0| 65,757,0) 30,555,0| 9,285,0) 31,272,0| 24,881,0]) 33,617,0 
Capital paid in. .......--....-. 134,440,0} 9,404,0) 41,846.0) 13,218,0) 14,124,0) 6,247,0) 5,171,0) 18,097,0) 5,340,0) 3,025,0) 4,251,0) 4,265,0) 9,452,0 
DL bliictchesecssbenvcones 233,319,0| 17,893,0} 63,007,0) 21,662,0) 24,021,0) 12,324,0) 9,996,0) 32,778,0) 10,397,0) 7,039,0) 9,046.0) 8,527,0] 16,629,0 
All other liabilities. .......-...-. 10,399,0 440,0 2,562,0 365,0| 1,178,0 834.0 343,0) 2,164,0 690,0 806,0 475,0 346,0 196,0 
Total ag re ~aesncoceccce 4,981,035,0|/362,030,0) 1,581,524,0| 342,796 ,0|/476,303,0/205,741,0|250,390,0/698,887 ,0| 187,936,0)129,381,0) 198, 115,0) 149,084,9]398,848,0 
emoranda. 
Reserve ratio (per cent) - . ..----- 73.7 69.2 79.4 66.7 74.7 58.1 79.9 76.1 59.0 70.4 63.0 62.9 73.8 
Contingent liability on bills pur- 
chased for foreign correspond'ts| 237,364,0| 17,790,0) 67,054,0) 22,534,0) 24,669,0) 12,087,0) 9,963,0) 32,971,0) 10,200,0) 6,404.0) 8,539,0) 8,302,0) 16,841,0 
F. R. notes on hand (notes rec’d 
F. R. Agent less notes in 
eee 447 ,067,0! 32,120,0' 133,825,0! 43,906,0' 39,865,0' 21,742,0' 30,185,0' 46,667,0' 7,375,0! 5,256.0! 9,013,0! 9,438,01 67,675,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEBRUARY 1 1928. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond) Allania. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 


















































Two ctphers (00) omitted. $ $ $ $ $ $ oo.) Ss $ $ $ $ s 
F. R. notes rec'd from Comptrolier|2,924,622,0 235,435,0| 770,386,0|197,892,0'278,317,0| 115,391,0 226,421,0'462,516,0| 77,832,0) 82,789,0| 109,253,0) 70,159,0|298,231,0 
F. R. notes held by F. R. Agent--| 900,570,0, 79,220,0) 292,080,0) 33,500,0| 44,680,0) 25,599,0 62,380,0, 186,300,0! 17,170,0) 21,689,0) 38,832,0) 20,632,0| 78,500,0 
F. R. notes issued to F. R. Bank .'!2,024,052.0/156,215,0| 478,306,0| 164,392,0|233,637,0| 89,792,0| 164,041,0/276,216,0| 60,662,0) 61,100,0) 70,433,0|) 43,527,0|219,731,0 
Collateral held as security for g 
F. R. notes issued to F. R. BE. i 
Gold and gold certificates....| 405,495,0) 35,300.0, 205,150,0); --..-.-- 42,600,0) 31,020,0; 20,000,0) -____- 8,900,0| 14,167,0 .---| 8,358,0} 40,000,0 
Gold redemption fund-......-.-. 112,742,0| 14,848,0 19,019.0) 10,015,0) 13,525, 7,983,0| 8,671,0) 1,927,0) 2,127,0 956,0) 4 0} 13,000,0) 15,825,0 
Gold fund—F. R. Board..-..-.- 901,099,0! ,000,0} 75,000,0 86,377,0)125,000,0) 6,500,0) 99,500.0 225,000,0) 22,500,0| 32,900,0] 48 0} 7,000,0)115,263,0 
Bs con nccocescess 765,210,0, 74,359,0) 200,721,0, 70,302,0| 64,857,0) 49,071,0 36,622 ,0) 97,565,0| 32,481,0| 17,725,0) 27 0} 22,589,0| 7,165.0 
} ee ee ! 
Total collateral. ...........-- 12, 184,546,0 182,507,0 499,980,0 166 ,694,0'245,982,0 94,574,0' 164,793,0 324,492,0' 66,008,0' 64,848,0' 81, 0! 50,947,0'242,352,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving 
and liabilities of the 652 member banks from which weekly returns are obtained. T 
those for the Reserve banks themselves. 


the principal items of the resources 
ese figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board — the figures 


for the latest week appears in our de 


rtment of ‘Current Events and Discussions,” on page 650, immediately fo 


we also give the figures of New York reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS JANUARY 25, 1928. 


(In thousands of dollars). 


owing which 






























































| ; | 
Federal Reserve Dtstrict— Total. Boston. |New York| Phtla. | ctecelana. Richmond Atlanta. | Chicago. | St. Leute. Beenasen. Kan. Cty! Dallas. | San Fran, 
$ $ . 2 oe $ $ $ 7 ee Be $ 

Loans and investments—total - - ..- 21,702,762 1,505,930)8,366,951 1,208,205 2,098,955) 703,932! 619,726|3,151,929| 729,952! 378,880 645,080 437,543/1,915,679 
Loans and discounts—total....~..- 15,199,703 1,034,990 5,904,909 780,790 1,385,646) 526,532 492,122)2,260,595) 514,552 246,147, 422,620 335,532 1,295,268 
Secured by U. 8. Gov't obliga’s.- 123,996 6,121] 48,512 8,348 15,681 3,354 5,230 19,149 4,034! 2,304! 3,313) 3,347 4,603 
Secured by stocks and bonds....| 6,486,874) 382,281 2,941,504) 424,904) 615,871} 164,610 118,826 8,908} 209,630 77,766 124,970 86,820} 340,784 
All other loans and discounts....| 8,588,833) 646,588\2,914,893) 347,538) 754,094) 358,568; 368,066,1,242,538 re 166,077| 294,337| 245,365) 949,881 
Investments—total. . ..- sennwtnee 6,563,059 470,040 2,462,042 427,415) 713,309) 177,400) 127,604) 891,334) 215,400) 132,733) 222,460) 102,011) 620,411 
U. 8. Government securities_...| 3,016,510) 176,098'1,203,053| 120,768} 317,065 79,117| 61,697) 387,308 85,755 69,557| 104,682; 71,192| 340,218 
Other bonds, stocks and securities} 3,546,549) 294,842 1,258,989) 306,647) 396,244 pera, 65,907; 504,026) 129,645 63,176; 117,778 30,819] 280,193 
Reserve balances with F. R. Bank.-_| 1,733,719} 100,596) 787,851 83,662) 130,763 44,206 42,968) 263,274 51,453 25,400 56,386 33,200} 113,960 
GEE Seb edaccuécbenantasesn 249,337 19,318 65,098 14,601 30,174 I 10,917 41,633 7,099 5,766 11,949 9,315 20,975 
Net demand deposits. .........-..- 13,781,004) 958,748'6,084,710) 772,560 1,072,520) 395,096) 344,281/1,879,626) 431,636) 220,737) 491,061 302,298) 827,731 
Po cvcninwetieenkeowns 6,661,646) 485,203\1,628,116) 299,124) 900,410) 244,960, 240,692/1,203,444| 246,919) 138,420; 163,767; 116,400} 994,191 
Government deposits............-. 80,766 5 26,945 6,962 8,109 2,797 4,382 6,819 1,500) 695 1,729 4,435 9,395 
Po a 1,186,358} 65,544) 137,547 58,388) 112,979) 56,231 77,639| 214,123) 58,431) 46,439) 126,802) 62,844] 169,391 
Po a ee 3,595,885) 166,129)1,385,175) 178,491) 269,289) 128,199) 128,811) 514,818) 157,151 97,485) 226,644) 115,454) 228,239 
Borrowings from F. R. Bank—total| 260,602 3,855) 92,725 9,583] 25,253 15,094 18,646) 27,867 8,158 1,520 7,219 3,692} 46,990 
Secured by U. 8. Gov't obliga’ne- 193,737 888 76,199 7,150 20,615 6,965' 6,568 17,600 5,443 1,520 3,725 1,645 45,419 
BPO nccescesccttécntnbastoks 66,865 2,967 16,526 2,433 4,638 “d 12,078 10,267 5 ¢) eae 3,494 2,047 1,571 
Number of reporting banks. -- -_-.- 652 36 83 48) 71 66 33 94 30! 24! 65! 45! 51 














Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 31 1928, in 
comparison with the previous week and the corresponding date last year: 








Feb. 1 1928. Jan. 25 1928. Feb. 2 1927. 

Resources— BS) 3 $ 
Gold with Federal Reserve Agent.._.-.-. 299,258,000 324,359.000 394,075,000 
Gold redemp. fund with U. 8. Treasury - 14,657 ,000 11,327,000 12,666,000 
Gold held exclusively agst. F. R. notes 313,916,000 335,686,000 406,741,000 


Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank. 


309,145,000 
396,320,000 


235,079 .000 
422,130.000 


152,167,000 
500,023,000 





TER SUITE. 6. 6c secectosessce 1 
Reserves other than gold.......-.--.-- 


. )  , ee 1 
pS a eee 
Bills discounted— 

Secured by U.S. Govt. obligations ---. 

Other bills discounted .........--..-- 





Total bills discounted............-- 
Bills bought in open market.......--.-- 
U.8. Government securities— 

Se 

TE TN, no a cdisenonecoceuse 

Certificates of indebtedness. ....--... 





Total U.S. Government securities__ 








,019,4F1,0C0 992,895,000 1,058,931,000 
32,586,000 32.051.000 33,407,000 
052,037,000 1,024,946 .000 1,092,338,000 
28,852,000 31,538,000 23,149,000 
100 ,623 ,000 91,326,000 61,553,000 
13,671,000 23,747,000 15,190,000 
114,294,000 115,073,000 76,743,000 
103,615,000 79,983,000 92,706,000 
5,212,000 3,384,000 2,156,000 
48,685,000 48,136,000 12,557,000 
37,799,000 33,910,000 39,405,000 
91,696,000 85,430,000 54,118,000 
309,605,000 280,486,000 223,567,000 


Total bills and securities (See Note) - -- 





? Feb. 

Resources (Concluded) — 
Ce ee i 8 eeedenee obmainamnane 
Due from foreign banks (See Note)... 216,000 
v0 eS ee ee 171,700 ,0CO 





1 1928. Jan. 25 1928. Feb. 2 1927- 
3 3 3 


216,000 657,000 
158,505,000 160,576,000 
16,498,000 16,276,000 
2,610.000 1,980,000 





1,514,799,000 1,518,543,000 








Ps PEs oncctcebes baeeens eoane 16,516,000 
ee er GE based oedostacsoane 2,598,000 
Es CRs 6 so nddn eemendues 1,581 ,524,400 
LAabtltttes— ‘ta ae 
Fed"! Reserve notes in actual circulation 344,481,600 
Deposits—Member bank, reserve acct.. -.58,445,000 
ee eee 10 ,307 ,000 
Foreign bank (See Note)...........-- 1,7£0,000 
CO 9,823,000 
Pk cd ees deca ddsbewccs 980,325,000 
Deferred availability iterms_...-....-.-- 149,303,006 
LD ST aoe hiaseeendndem esas 41,846,000 
GE <cubbssadesvos 63 ,007 ,000 
Be Ge Gs ob ddectnacnosiodee 2,562,000 
Pe Bic adbcccbossvcisodsces 1,581,624,000 


Ratio of total reserves to deposit and 


Fed’! Res’ve note liabilities combined - 79.4% 
! Contingent liability on bills purchased 
for foreign correspondence. --.....-- 67,054,000 





342,292,000 406,771,000 
910,546,000 845,227,600 





4,040,000 13,170,000 
2,331,000 2,141,000 
10,011,000 9,885,000 
926,928.000 870,423,000 
138,361,000 140,432,000 
41,613,000 37,059,000 
63,007 000 61,614,000 
2,598,000 2,244,000 





1,514,799,000 1,518,543,000 





64,614,000 


80.8% 85.5% 


9,728,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


“Other securities,’ and the caption ‘Total earning assets’ to ‘“Total bills and securities." 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of he 
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Wall Street, Friday Night, Feb. 3 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 672. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages Ww whic h follows: 


STOCKS. 
Week Ended Feb. 3. 


Range for Week. | Range Since Jan. 1. 


Sales | 


Lowest. 





for —— — 
Week. Lowest. H ighest. Highest 





Shares 





Par. $ per share. | $3 per share. \$ per share.$ per share. 
Railroads— 
Atch Top & 8 Fe rights 
Boston & Maine 
Cleve & Pittsburgh - - - 
Duluth 88 & A__. 
Preferred 
Morris & Essex-----.- 
Nash Chatt & St L_- 
N Y Lack & West_-- 
Northern Central 
Phila Rap Tran 
Pitts Ft W & Chi pf__100 
Pitts Young & Ash pf.100 
So Ry M & O ctfs___100 
Twin City Rap Tran.100 


. 44,700 Jan 28 
Jan 30 
Feb 3 
Jan 31 
Jan 320 
Jan 31 
Feb 1 
Feb 1 
Feb 2 
Jan 30 
Feb 3 
Jan 30 
Feb 2 
Jan 28 
Jan 28 


3 
61 
84% 


6% 


3% Jan 30|' 3% 
.-106 900 59 Feb 3 60 
50 70 84% Feb 3 84% 
900 3% Feb 1, 4% 
300, 6% Feb 3 7 
20° 8&7 Jan 31 87 
40 183 Feb 1185% 
40 109 Feb 3111% 
10, 88 Feb 2 8814 
10 56 Jan 30 56 
100 163% Feb 3)163% 
50170 Jan 30170 
,550 127 Feb 3135% 
400 50 Jan 30 50% 
100105 Jan 30105% 


3% 
59 
84% 

3% 

6% 
86% 

180 
109 
88% 
56 
163 
170 
100 
48 


Jan 
Feb 
Feb 
Feb 
Feb 9% 
Jan 87% 
Jan 200 

Feb111% 
Feb 88% 
Jan 56 

Jan 164% 
Jan 170 

Jan 159% 
Jan 50% 
Jan 105% 


% «Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Indus. & Miscell. 


Abitibi Pr & Pap new-__* 100 
Adams Express pref_100 200 
s 30 .- 
Mac & Fdy pfex-war| 2011214 
Am Wholesale pref_-_100, 10110 
Austrain Credit Anstalt_| 300 73% 
, 8% 


81 
96% 


Feb 

Jan ¢ 
Feb 

Jan ¢ 
Feb 

Jan ; 
Jan ¢ 
Jan 3 
Jan 3 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


Feb 1 
; Jan 31 
Jan 28 
Feb 3 
Feb 3 
Jan 30 
( Feb 1 
Feb 1) 3 
Jan 30% 
Jan 30 
Jan 28 
Feb 1 
Feb 1 
Feb 1 
Jan 28 
Jan 28 
Feb 1 
Feg 3 
Feb 3 
Jan 31 
Feb 1 
Jan 31 
Feb 2 
Feb 2 
Jan 30 
Feb 2 
Jan 30 
Feb 3 
Feb 2 


81 
98 


Feb 
Jan 
Jan 74% 
Jan 116 
Jan 110 
Jan 74% 
Jan 9% 
Jan 37% 
Jan 400 
Jan 87% 
Jan 187 
Jan 6% 
Jan 46% 
Jan 12 
Jan 29% 
Jan 37% 
Japniii 
Jan 146 
Feb 136 
Jan 99 
Jan 115% 
Jan 98% 
Jan199 
Jan 12% 
Jan107\% 
Jan 22% 
Jan 60 
Jan 40% 
Jan 3% 


Bank of America. _-__100 10 396 
Belgian Nat Rys part pf_| 3,000 86% 
Borden Co 50 3,600 167 
Brit Empire Steel_..10010,500 3% 
First preferred__..100 3,200 41 
Second preferred__._.|144.00 6% 
Bucyrus-Erie Co 10 6,900 27 % 
Preferred 5| 9,000 35% 
Cent Alloy Steel pref_100| ° 20110 
City Investing 100) 80 142 
Colo Fuel & Iron pref .100 20 136 
Cr’n-Willamette Ist pf_* 100 98 
Devoe & Rayn stpf. 00; 300113% 
Eisenlohr & Bros pref 100) 20 97% 
Equit Off Bidg pref_ - 100, 10199 
Fairbanks Co pref___100, 20 11% 
Fuller (G A) prior pref.* * ; Se 106% 
General Cable 500 21% 
Class A | 1,400 58 
General Gas & El cl B- 100 39% 
Goodrich rts : 2% 
Gotham Silk Hos prior, | 
ex-warrants 100) 10 109 
Graham Paige Motors. * 43,300 18% 
Gulf States St’l Istpf 100! 40 105% 
Hackensack Wat pref. 25) 80, 29% 
Preferred A 140, 26% 
Hershey Chocolate_--.*| 1,700, 30% 
| 5,600| 71% 
1,400 101% 
200 112 


30 — i 


30 

30 48% 
28) 12 
30° 29% 
30, 37% 
1110% 
28 146 
3 136 
31 98 
28114% 
30 97% 
2199 
Feb 2 12% 
Feb 2107% 
Jan 28 22% 
Feb 1 59% 
Feb 3 39% 
Jan 30, 3% 


Feb 
Jan 
Feb 
Feb 
Jan ; 
Jan ¢ 
Feb 
Jan 
Jan ¢ 
Jan 3% 
Jan : 
Feb 
Feb 
Jan ; 
Jan ; 
Jan ; 
Jan ¢ 
Jan ¢ 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
( Feb 
Feb 
Feb 


3109 
31 20 
1105! 
3 30 


Feb 3 
Jan 28 

4 Feb 1 
Feb 
Feb 
Jan : 

; Jan 4 
Feb 
Jan : 

, Jan 
Jan 

; Jan 28 
Jan : 
Jan ; 

( Feb 
Jan : 

( Jan ¢ 
Feb 

, Feb 
Feb 
Feb 
Feb 
Jan 30 
Jan 30 

; Jan 31 
Feb 3 
Feb 3 


Jan 110 
Jan 20% 
Jan 106 
Jan 30 
Jan 28 
Jan 37% 
Feb 74% 
Jan 103% 
Jan 112 
Jan111% 
Jan110% 
Feb 80% 
Feb 61% 
Jan 40% 
Jan 98% 
Jan119 
Jan 40 
Jan108% 
Feb 95 
Jan 80 
Jan 5% 
Jan 
Jan 
Jan 


Prior preferred____100 
Internat Nickel pref_ 100) 
Kan City Lt & Pw ser B* 100111% 
Kelsey-Hayes Wh pf_100 150106% 
Kroger Grocery &Bak_* 46,100) 76 
McCall Corp | 1,200) 56 
National Radiator .-*, 3.200) 36% 

Preferred * 700) 96 
National Supply pref 100} 10,118 
Norwalk T & R pref_100, 110) 37% 
Penick & Ford pref__100} 80 106 4% 
Phillips Jones Corp pf100} 100) = 36 
Prophylactic Brush Co_* 70 75 
PS of N Jersey rts 
Reo Motor Corp 
Richfield Oil of Calif- 
Sloss-Shef St & Ir pf. i00 
Tub Prod div ctfs A__10 
Unitd Biscuit 

Preferred 


5 
26 
27% 
27% 
Jan 25% 
Jan 42% 
Jan118 


00) 
Universal Leaf Tob--- 
10 


Warren Bros pref... _- 
West Penn El pr (6). 100 
West Dairy Prod A____* 


; Jan 
Jan 
Jan 


Jan 30 


; Jan 30 


30, 54% 
28/102 4 


Feb 3) 55% 


Feb 2 
Feb 3 
Feb 3 


Jan 84% 
Jan 6 
Jan 54% 
Jan 103 


Jan 


56% 





360) 101% 
800) 55 
*| 9.1 25 Jan 28 27% 


Jan 31 Jan 27% 


‘i 


j 


[ VoL. 126. 


New York City ities i and iaiebe Codeaaina. 
All prices doliara per share. 





Bid 
Realty Assoc’s| 
if (Bklyu) com 
| 658 | 565 | 1st pref_.- 


Btd | 
175 


Btd Aak || 
71 | 72 


330 6340 


Ask | 
185 


Aa 
280 
95 
92 


= -; 


Mtge Bond 
N Y Title &) 


Alliance R'lty 
Amer Surety - 
Bond & MG. 475 485 Mortgage. : 
Lawyers Mige 333 338 )S Casualty.| 510 ow | 86 OS. 
Lawyers Title | j | Westchester 

& Guarantee 345 351 | ) Title & Tr 


270 
ya 
“9 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Bt. 

99%, 9927s 
992 39) OO" lis 
90H:3] | 99% 


Int Int. 
Maturtty. | kate. Aakea. || Maturity. | Rate. | Bid | Asked 





June 15 1928... 
Mar. 15 192%8~_- 
Dee. 15 1928. 





9915.5 
99% 
99% 
99% 


3% | 99% 
31g%| 992% 
Re “| Q91539 
3%%' 99% 


|| Mar. 16, 
Sept. 15, 1930-2 
Mar. 15,192N-32 
Dec. 15, 1930 32 


ote 1928 - 


j 
< ‘ 
¢ 


re Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.86 9-16@ 
4.86% for checks and 4.86 29-32@4.87% for cables. Commercial on 
banks, sight, 4.86 5-16@4.86%, sixty days 4.82}4@4.82? Ve ey days 
4.81@4.81%, and documents for payment 4.81% @4.82? Cotton for 
payment, 4.86, and grain for payment, 4.86. 

To-day's (F riday’ s) actual rates for Paris bankers’ francs were 3.92% @ 
3.92% forshort. Amsterdam bankers’ guilders were 40.21 @40.27 for short. 

Exchange at Paris on London, 124.02 francs; week's range, 124.02 francs 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 


oe. 
i $6 9-16 








C wr 
ri 86 39- 32 


Sterling, Actual— 
High for the week 
Low for the week 


Paris Bankers’ Francs— 
High for the week , 3.92% 
Rarer Gat GS Wiss ted eeciscdcheuvcssces GT 


Amsterdam Bankers’ Guilders— 
i ¥ 2  .- te 
Low for the week 


3.93% 
3.92% 


40.34% 
40.26 

Germany Bankers’ Marks— 
High for the week 


3. 23.86% 
Bat Ge Ge Giidncsaddcéctundeneces 23.79% 


23.82 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.| Jan.28.\ Jan.30. 


1012132 
101'%32 
1012%s2 

22 


Feb. 3. 
1012523 
1012% 3 
1012522 

70 


Jan.31. 
1012%32 
101%: 
1012%32 

143 


Feb.2 
1012422 
1012132 
1017432 
134 





Piret Liberty Loan {High 
344% bonds of 1923-47 _.; Low 
(First 34s) --. Close 

Total sales tn $1, 000 units - 
Converted 4% bonds of|Higb 
1932-47 (First 48) ....4 Low. 
Close 
Total sales in $1,000 untis - 
Converted 44%% bonds{High 
of 1932-47 (First 4448)4 Low 
| Close 
Total sales tn $1,000 units - 
second Converted 44% (High 
bonds uf 1932-47 (First Low. 
Second 4\s8 | Close 
Total sales tn $1,000 units 
Third Liberty Loan {Highb 
4%% honds of 1928. _-..4 Low 
(Third 44¢8)- Clos 
Total sales tn 31.000 unttes. 
fourth Liberty Loan {High 
4% % bonds of 1933-38 _ <4 Low 
(Fourth 448) Close 
Total sales in $1,000 untis 
Treasury {High 
4448, 1947-52......_...< Low 
Close 
Total sales in $1,000 unts 


1012432 
1012232 
101222 

21 


103 | 103%: | 103%: 
1027132} 102%32} 103 
103 | 103%2 | 103422 


eons 7 4 10 


103%22 
103 
103 


14 


1001232 
100!*29 
1001! *32 
12 
1032522 
1032232 
103?*22 
29 
115222 
1142439 
1151's 
336 
110 
109 2% 


1001*32 
1001732 
100?*s2 

48 
1032532 


1001%32 
1001432 
1001432 

17 
1032532 
1032%32 
1037432 

96 


1001432 
1001%s2 
1001 %32 
33 
1037432 
10322, 
1032233 
1,029 
1142532 
1142232 
1142232 
72 
1092839 
109215 
1092139 
274 
107 
107 
107 


1 
102%23 
102 ‘33 


1001532 
100232 
100!*32 

76 
1032532 
1032232 
1032232 


1152529 
1142839 
1142522 
27 
110132 
1092432 
110 
65 


107'32 


110 

110 

110 
50 


107532 
104433 
107532 

215 
102172) 
1021552) 


, 1944-1054 


9 
107*%32 
107732 
1071332 

114 
1021832 
1021%32 





6%,8, 1943-47... 





102532 





1021832 











102157| 
3' 


Cl 
Total sales in $1,000 untts__- 52 61: 





* No par value. 








New York City Banks and Trust Companies. 


Banks—N.Y 

America* -... 
Amer Jaion*_ 
Bowecy East R 
Sconx Boro*~ 
Bronx Nat_-_- 
Bryant Park* 
Capitol Nat. 





Bta 
380 
210 
645 
660 
625 
220 


Ask | 
390 
216 

66 
680 
675 
250 


Banks. | | Trust Cos. , Bid 
|| Harriman _ -| | New York. 
|Manhattan® -| |Am Ex Irv Tr.) 405 
ios nal City} |Bank of N Y 

‘ar | & Trust Co.) 680 | 
\Penn exe ___| | Bankers Trus: 1035 
(Port Morris. -_| | Bronx Co Tr_| 371 


Bank & Tr- 
Cent Mere Bk 
& Trust Co. 


290 


290 
213 
562 
650 
322 
920 


305 


218 





ase 
Chath Phenix; 
Nat Bk & Tr 
Chelsea Exch* 
Chemical. _. +} 
Colonial* ___ _)11lu0 
Commerce _ 552 
Continental. “5 375 
Corn Exch_ 605 
Coamop’tan* - .| 400 
Fifth Avenue_}|2250 
Poon 


327 
| 930 
657 
400 
612 
450 
12325 
3650 





Garfield _ 
Grace _ 325 
Hanover_____ has 


| 


11290 
| 


AW prices dolia) rs pei | 


565 | 
| Yorktown® _ | ; 
660 | 


298 | 


Brooklyn. | 
| Dewey * } 
| First 

| Globe Exch*_ 
| Mechanics’* _ 
Municipal® __ 
| Nassau 


500 | 515 | 


| *State banks. 
if New stock. 
|Z Ex-dividend. 


\ tbe wd div jidend . 
share 'y Ex- -rights 





| 
| 
| 
| 
| 
| 
‘ 


‘Central Union|i340 _ 


| Equitable » 2B | 
|Farm L & Tr 
Fidelity Trust| 
Fulton... .. 
| Guaranty Tr.| 
Interstate 
| Lawyers Trust| 
| Manufacturer 
Murray Hiill- 
| Mutual (West-| 
chester) — 
\N Y Trust. 
| Terminal Tr. 
| Times Square) 
| Title Gu & Tr) 
}OSMtg & Tr 
United States _ 


355 


| 265 | 


790 
335 | 


350 
671 
235 
185 
770 
455 
2825 


| Westehest'rTr 1000 


| Brooklyn. 

| Brooklyn... - || 

| Kings Co__- 
Midwood - - -- 


270 


- 2800 


270 








Note.—The above 
bonds. 
16 3d 4s 


table includes only sales of coupon 
Transactions in registered bonds were: 


102133 to 10322, 








The Curb Market.—The review of the Curb 
given this week on page 677. 

A eomplete record of Curb Market transactions for the 
week will be found on page 702. 


Market 


is 








CURRENT NOTICES. 


—E.N. Townsend Co., 111 Broadway, N. Y., are distributing a monthly 
analysis and quotation pamphlet of Long Island banks and trust companies’ 


—The Empire Trust Co. has been appointed transfer agent of the com- 
mon stock of American Neon Light & Sign Corp. 

—Albert Oldecker has become associated with Vilas & Hickey, 49 Wall 

t., N. Y., in their public utility department. 

—James Talcott, Inc., 225 Fourth Ave., N. Y., has been appointed 
Factor for Gigerich & Huber, 180 Madison Ave. 


—Otis & Co. announce that Jesse W. 
with them in their New York office. 


—Frederick W. Wright and C. E. Tuttle have been elected Vice-Presi- 
dents of Taylor, Ewart & Co., Inc. 


Sweetser has become associated 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SEVEN PAGES 
For sales during the week of stocks usually inactive, see preceding page 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Jan. 28. 


Monday, 


Jan. 


30. 


Tuesda , 


Jan. 


31. 





Thursday. 
Feb. 2. 


Friday, 
Feb. 3. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1. 
On basts of 100-share bots 


PER SHARE 
Range for Previous 


Year 1927. 





Lowest 


Highest 


Lowest 


Highest 





$ per share 
18812 1884, 
*105 1052 
18414 184), 
114 114%, 
*8lle 
78 
1124 
61 
86 
1712 
5014 
75\4 
*62l2 


20512 20612 
*202 208 


75\4 


198 |! 
634 
944 

*40lo 

*69le 

12 


271g 





*75l2 
*74 
70 
*8814 
17514 
13314 
*56 
604, 
61 
*59 
951g 
*933,4 
241g 
*54 
+ 106 
* #123, 
*68 
9200 
#5353 
8814 
140!g 
_139 
* #8112 
#395, 
*70l2 
35 
#2lo 


+) 3614 
160 
13312 

*10912 
188 

641s 
11412 
27 
*5le 
*45 
18553 
*87 
9434 
93%4 
*22 
65 
~*32 

*12712 
*9S8le 
*971e 
13512 

991g 
*43 
*44 
56 
1115, 
*98 
754 
94 
2612 
35 
12044 
1434, 
100 
10814 
32% 
1895, 
8612 
64 
*9210 
*89 
45\4 
*4514 
331g 
*57le 
70 


77 
*77 


160!2 
13312 
110 
188 
6512 
114%, 
27 
49 
18558 
89 
954g 
93% 








$ per share 


1861, 


*105 


18312 
11353 
*8lle 

7T5le2 


*112 


60's 

8612 

17 
*50 
*75\g 
*§219 


20214 


*200 


*94 


*10353 
*295 


19514 


o1491, 
8214 
44\4 
#434 

*20 


109 


138 


159 
13 15g 
*10912 
185 
6353 
114%, 
25%, 
*61g 
*45 
185lg 
*87 
95 
9318 
*22 
647, 
*30 


*1271!2 


2) *ORle ° 


*9712 


51g! 17414 


98 
43 
*44 
*55 
Lill, 
*98 
731g 
*94 
2334 
34 
1191, 


| 14353 
| 100 


198 
31l4 
1881, 
$648 
63 
*92 
89 
45 
*45lg 
3212 
59 
*70 


°77 


302 


1877 
105\4 
184 
1147, 
821s 
77 
1127, 
614, 
88 
17\4 





19712 
612 
938 

4012 
6912) 
llls 
27 

1714 
171g 





' 
75l2 
7014! 





$ per share 
18814 


18714 
105 
18344 
11353 
*8lle 
75le 
112 
5943 
8614 
17 
*50 


*75\g 
*6§2!2 


105 


18344 
1144 
821g 
76's 
1127s 
60le 
8712 
1748 
52% 


76 
64 


204 207 
2; *94 


*295 


19614 
6 


9 
40!2 
68!2 


*144 
110 
*107 
102!g 
*110 
76%4 


*74 
70'8 
*8814 
175 
13312 
*55le 
5935 
60 
*58 
944, 
*9210 
23%, 
5214 


! 10612 


* 
* “<< 
*359 
531g 
*83 
141s 
141 
*801, 
407s 


| 27012 


314 
5814) 
74 


150 


1597, 
13312 
110 
185 
6473 
11444 
2653 
7 
48 
185%4) 
89 | 





96 
92343) 
28 
65 
32 
12844; 
10012 
99 
136 
9919 
43 
447s 


57 

112 

101 
7514) 


G4le 


357 
#219 
575 
*7314 


758 
10914 
253 
*le13715 
15912 
131 
10944 
*187 
647s 
114% 
2535 
*6 
*44 
186 
*87 
945g 
931g 
*22 
65 
*28 
*127i2 
99 
O71l2 


1*136 


99le 
*4258 
*44 
*53 
112 
100 
738 
*94 
2414 
337 


| 11912 


14244 
100 


| 112 


79 


3212 
18812 

865g 

6212 
*92 


53 
106! 

15 

70 
370 


535g 


88! 


142%, 


141 


8134! 
7s, 


7012 
3578) 


4434) 


6 
30 


5lle 


3612 


107 


139 


16014) 
13314! 
109%} 10912 


189 


657, 


115 


2614 


7 
48 


117 


1g} 107 
4914 
11012) 
25s! 212 





*62!2 

| 20314 207 
*202 206% 
95le2 


197% 
614 
9le 

40 

68!2 
ll, 
2613 


$ per share 
186%4 
*10412 
18212 
11253 
*81le 
75 
112 
60's 
8714 
1712 
*50 
75% 
*6§212 


105 


20512 20712! 20314 
203 


203 
*94 
*1035g 
*295 310 
195 
633 
91g 
3912 
67% 
105g 
25lg 


16 





102!) 
112 
77 


7512| 
70%4 
90 


*5514 
574 
5912 

*58 
G44 
925g 
2353 

523, 

2 *106 

_* - - 
*68 

*350 





7712 





5314 
*82l0 
138% 
140 

Sil, 
*39% 

7014 

357 

#210 

55 

7212 

89 
1497, 
*83 

44le 

434 
*20 
*48 
*10 

#234 

44 

791g 

71% 

357g 


2 | 


o| 


8) 


107 
48le 
11014 
253 

139 


| 46's 
10912 
*13714 


1584 
131 
109%4 
|*187 189° 
643 
1147 
25 
71g 
44 
18414 
*86 
94 
93 
*22 
z6412 
*28 
12712 


#9834 





3212 
189ie) 
8634) 


63 
94 
$0 


4578) 
4634 


33! 
61 
76 


79 


601, 
*9 134 
*86 

3934 

41 
4| 32's, 

60!2 

| 70 

*77 


1597s 
13214) 


*39l2 
70'4 
37's 
#219 
56'4 
72% 
89le 

149 
82 
4414 

47g 





7114) 
3612) 


; 


'*13712 


15812 
*131lo 
|* 108%, 
18512 

647s 
1147, 

25le 

748 
*45 

18453 
*86 

GA's 

925g 
*22 

6458 
*30 
127!4 
10012 
*9712 
1345, 

98 
*43 
*44 
*53 
1i2l2 
100 

71% 
*93le 

2312 

344 
1185, 
14212 
10014 
11712 

33 
187% 

85le 

60 

91% 
*86 

4llg 
*42 
*32 

60 
*70 
*77 





119 
33 


61 


90 





18812 
1827, 


9512 


19653| 194 
638 
Ole 

3912 
6814 
ll 

2648 


10014 


18544) 
85 19| 


9144) 


$ per share 

186!g 18748 

10412 104!2 
182 183 
lll'g 113 

814, 8153 

76 79% 
112 112 

59 =: 6O!2 
88 


1712 
50'4 


Railroads. Par 
Atch Topeka & Santa Fe__100 
Preferred 100 


Atlantic Coast Line RR_..100 
Baltimore & Ohio 100 


Bk!in-Manh Trac v t c. ae oe par 





Brunswick Term & Ry Sec. 100 
Buffalo & Susq pref 








75le 
64 
20643 
saa ) 
-|* 10353 
'*295 


*6 
91g 


1053 


30| Buffalo Rochester & Pitts. 100 
Canada Southern 


26,300 Canadian Pacific 
200; 2nd inst paid 
Caro Clinchf & Ohio 


1 
Central RR of New Jersey. = 
9,300 Chesapeake & Ohio 
5,600 Chicago & Alton 
6, 800) Preferred 100 
1,300 Chic & East Illinois RR_..100 
3,500; Preferred 100 
# 900! Chicago Great Western. -_-_100 
15,400| Preferred 100 
19,400 Chicago Milw & St Paul. _.100 
20, 00 100 





13,100 

18,194! Preferred certificates. -_ 

7,100' Chicago & North Western _ 100 
"100| Preferred 100 

9,500 Chicago Rock Isl & Pacific - Fy 


2 10| Second preferred 
1, 800) |\Consol RR of Cuba pref- “"100 
100 


5 ,200) Delaware & Hudson 
Be 100) Delaware Lack & Western. 50 
500! Denv & Rio Gr West pref - = 


10,500) First preferred 
300} Second preferred 00 
5,100|Great Northern preferred _ _ 100 
1,900; Pref certificates 100 
7,500) Iron Ore Properties - .No par 
2,500 ‘Gult Mobile & Northern- 100 
300} 100 
100 Havana Electric Ry...No par 
100; Preferred 
10 Hocking Valley 100 
3,300 Hudson & Manhattan - - - 100 
500 ~=~Preferred 100 
13,800 Illinois Central 
500 fe 
190 Rallroad Sec Series i 7i000 








Pied 


77 
*7012 
36 
107 
45% 
10858 
258 
13718 


157% 
130%4 
*108%4 
183 
6548 
115%, 
26 
7% 
+44 
18414 
*86 
937g 
925 
*22 
64's 
2912 
127'4 
*99 
98 
134% 
972 
*43 
' *44 
*53 
111g 
*97 
70% 
93le 
20\8 
20'4 
118% 
142 
10048 
113 
32 
187 
85le 
| 58l2g 
*91 
*87 
40's 
42%, 
Bll, 
60'8 
70 
77 


4612 
109 
253 
13712 
159 
1311's 
10912 
18312 
6758 
115% 
2812 


8 
45% 
185 
88 
QGAle 
93 
28 
645s 
2‘ a 
127! 
100 
98 
135 
99 








60% 
70 
77 


4 
| 11,900 Kansas City Southern 


5g) 16,300 ‘Seaboard Air Line 





300 Int Rys of Cent antic 


270) Preferred 
22,700 Interbore Rapid Tran v t c_ 100 
|lowa Central 


900) 
4,500! Lehigh Valley 
1,400, Louisville & Nashville 
190, Manhattan Elevated guar_100 
6, 300! Modified guaranty 
200| Market Street Rallway __..100 
Preferred 100 
Prior preferred 
Second preferred 
2,000 Minneapolis & St Louis... 100 
1,600, Minn St Paul & 8S 8 Marie_100 
600| Preferred 100 
60 
13,000| Mo-Kan-Texas RR....No par 
8,300} Preferred 100 
27, 100)} Missouri! Pacific 





19,: 500) 


1,400) Nat Rys of Mexico 2d pref. 100 


18, 400! New York Central 100 
3,200, N Y Chic & St Louls Co. ..100 
400' Preferred 100 
70,.N Y & Harlem 
115,700 N Y N H & Hartford 
9,300) 
10,200 N Y Ontario & Western -_.- 
2,400 N Y Rallways pref ctfs_No par 
200 Norfolk Southern f 
6,900 Norfolk & Western 
: .| Preferred 
- # 400 Northern Pacific 
2.700; Certificates........-..-- 100 
1 ‘000 Pacific Coast 
9,500 Pennsylvarita 
100 Peoria & Eastern 
500 Pere Maquette_.......-.-. 100 
300 ~=sw Prior preferred 
300 =v Preferred. 





30) New Ori Texas & Mexico. .100! 





13,900 Reading - 
100 ~=s First preferred 
200 Second preferred 


100, Rutland RR pref 
7,500'St Louts-San Francisco - -. 100 
300; Preferred A 1 
8,100 St Louls Southwestern - --.- oe 
600| Preferred 100) 


| 2,400 Pittsburgh & West Va_- 
7 


500| Preferred 
19,300 Southern Pacifie Co 
7,300 Southern Rallway 
1,400) Preferred 
21,400| Texas & Pacific 
3,000) Third Avenue 
6,600) Union Pacific 
1,200| Preferred 
14,600, Wabash 
100| Preferred hae ae? M 
100| Preferred B 
25,200|Western Maryland 
2,500, Second preferred 
2,200 Western Pacific new 
1,800, PretwXrred new. 
500 Wheeling & Lake Erle ity “100 
100' Preferred 


4,! 





$ per share 
186!g Jan 30 
102'2 Jan 5 


11013 Jan 3 
53%, Jan 17 
82 Jan 4 
1412 Jan 5 
50 Feb 3 
7414 Jan 6 
6212 Jan 19 


20214 Jan 30 
203 Feb 2 
95 Jan 4 
10353 Jan 14! 
300 Jan10 
194 Feb 1 
55g Jan 30 
9 Jan30 
391g Feb 2 
67 Feb 3 
10!g Jan 30 
235g Feb 1 
15'2 Feb 2 
155g Feb 2 
30% Feb 3 
30%, Feb 2 
825g Feb 1 
143. Jan 18 
Jan 5 








Jan 17 
Jan 9 
Jan 10 
Jan 17 
Jan 17 
Jan 13) 
Jan 17) 
Jan 25! 
Feb 1 
Jan 31) 
Jan 10 
Jan 31 
Feb 2 
Feb 2 
4 Feb 3 
Jan 26 
Jan 6 


Feb 3, 
Jan 10 
Jan 10, 
Jan 3! 
Jan 16) 
Jan 3 
Feb 1) 
Jan 24, 
Feb 1| 
Jan 19) 
Jan 5 
Feb a 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 19 

2 Jan31/ 
Jan 27 
2 Feb 3 
Jan 25' 
Jan 26 
Jan 10 

2 Jan 4! 
Jan 31) 
Feb 1 
2 Jan 11) 
Feb 3) 
Feb 3 
Feb 1) 
Feb 3) 
Jan 26 
Jan 3 
Jan 10 
3 





12 
3) 
3} 


5 


Jan ll 


$ per share 
Jan 6 
Jan 25 


195% 
10514 
18614 


Jan 
Jan 


Jan 16 
Jan il 
Jan 10 
Jan 28 
Jan 30 
Jan 23 
Jan 13 


Jan 


Janil4 


Jan 
Jan 


Jan 14! 


Jan 26 


Jan 
Feb 
Jan 
Jap 


Jan 25 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 


2 Jan 
2 Jan 


16412 
13712 


Feb 
Jar 
Jah 
Jan 
Jan 


Jan 


Jan 23) 


feb 
Jan 
Feb 
Jan 
Jan 


Jan 25 


Jan 
Jan 
Jan 


Jao 23) 


4 
7 


7 





7\ 





5 
2 
16 
7 


14 
11 

2 

2) 
17 
17 
17 
17 
11 


_ 


NSA LHWHOe D> 





- 
o ~~ 


3| 
4) 
2 
11) 
6 
3! 
4| 
12) 





WOW Awww 





yon 
1747 
10612 
73% 
44 


1011 
53 


78's 
712 
40 
70 
59 


165 
2031g 
833g 
981g 

285 
151% 
4% 
7\g 


Jan 
Jan 
Apr 


Jan 


Jan 


Jap, 
Jap 
Jap 
Jap 
Jan 


Jap 
Jan 
Jap 
Jan 
Jao 
Mar 
Apr 
Jao 
Jan 
Mar 
Jap 
Aug 
Jap 
Mar 
Jan 
Jap 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 


Jan’ 


‘. ner share $ per “ee 
61% 200 


67% June 
69% Sept 


1037, Sept 
101 Sept 
28% a 
7653 July 
112% Apr 
30%, Jan 
8312 July 
425 Oct 
6573 May 
9013 May 
139%, Oct 
140 


13712 June 
159's Oct 
90 Feb 
54% Feb 
67g June 
25'g June 
59% Aug 
1712 June 
4%, Feb 
561g Dec 
881g Dec 
71 Nov 
5612 June 


4 
159% June 


171lg Oct 
24012 May 
110 Dee 
185 Apr 
6314 Dec 
114%, Nov 
41% Sept 
15% Jan 
6412 June 
202 Nov 
90 July 
1021g Dec 
997, Dec 
31% Dee 
68 Oct 
46% July 
140'\2 May 
99'4 Dee 
97! Dec 
174 May 
123%, June 
4312 Dec 
50 Feb 


69 May 
11744 June 
104 July 
93 June 
94%, Dec 
41\4 Feb 
45%, July 
126% Dec 
149 Dec 
10l!g Dee 
103% Nov 
41 Feb 
197% Dec 
85%, Dec 
81 June 
101 June 
98 June 
67% June 
6712 June 
47\2 June 





76%, Feb 
130 Feb 
97 May 





* Bid and asked prices 


z Ex-dividend. 


d Ex-div. & ex-rights. 
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New York Stock ee 2 


For sales during the week of etocks weualty | inactive, wee ) escond page 


PER SHARE 
Range for Previous 
Year 1927 


Lowest | H ighest 


PER SH ARE 
Range Since Jan. 1. 
_On basts of 100-share lots — 


Htghest 


HIGH AND LOW Sales | 


SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday, ; Monday, Tuesday, , Wednesday, 
Jan. 28. | Jan.30. | Jan. 31. | Feb. 1. 


$ per share | $ per share | $ per share $ per share 


STOCKS 

———— jor | NEW YORK STOCK 

Thursday, | Friday, the | EXCHANGE 
Feb.2. | Feb. 3. Week. Lowest | 


$ per share | $ per share 





Shares 





$ per share | 


1401, Jap 11 
No par| 100 Jan 16 

| 111 Jan 13, 
195 Jan 4 


$ per share \$ per share $ per share 


163% Jan28; 83 Jan) 150% Dec 
109%, Jan 5| 6214 Mar| 118% Nov 
113. Jan10\ 109 Aug! 113!g Feb 
295 Jan24| 124 Jan} 210 Nov 


| 
| 


Industrial & Miscellaneous. | 
3,100 Abitibi Power & Paper_No par)| 
800 Abraham & Straus 
190| Preferred 
1,200\Adams Express......-.. .-100 


163 | 160 
104 |*102%4 
112 


112 
279 


270 


162 
*10314 
*111 
*280 


163% 
105 
lllle 
285 


162 163 | 16Me 
103% *103 
2 11112 *11112 

280 | : 


162 
105 


*158 
10416 
112 | 112 
270 |*270 


161 }*155 
104'2/*101 


112 


160 
104! 


285 


1312 
Nar 


182 
135, 
278 

29 
10712 
15514 
12312 
115% 


lids 1 


*69 
Bllg 
1812 
63%, 
83)e 
62% 

*17 

*3712 


*116 
65 
*104 
13 


5 
*32 
45 
250 
*120 
*109 


10653 
*10712 10812 
16 16 


78 


19 


5434 


57 





317! 
185g 
65's 
B4lo *82'g 
63 | *62% 
1712! 
40 
20'4 


30% 
18 
62 


38 
197%, 
457, 
*126 
154 
5812 





2512 
10712 


12712 
165% 





433g 
115\4; 116 
20!2, 20 
86le' *855, 
68 65% 
136% 13312 
127 ,*120 
65's 56% 
5712; 56 
39'2| 40 
4\4 
110 | 108 
1781! 17412 
1341s *134 
145 ‘*144 
106%4 *1054g 
66 | 64lg 
114!2 114 
75lo2 745, 
11014/*110 
6214| 61 
3134) *30le 
1801g| 1791g 
169 16718 
17012 1675, 
119% 119 
119%, 119 
112 lllle 
59%4' 58le 
10312 *103 
225, 21% 
5353! 5314 
1612 *15l2 
4419\ *43% 
87g 84 
5419} 51lg 
5614) 55 
60 58 
----|*114 
914) 91 
143g) 135g 
83g 7% 
7953 77 
50%! 4812 
28 *264, 
4214! 421g 
lilt, *111 
4675 45\4 
*11ll 


4 


2 108 


1612 . 


-|*22912 - 


37'\2 
31g) 
1831, 
137%, 
3\4 
29'4 
156% 


12312 
116 





‘12l2 
70 1 


31%! 


3274 
9314 
797% 
648 
*65 
65% 
9214 
1 1219 
*12612 
168%, 
-|*22912 
44 
116% 
*20 
85 
66% 
134 
12112 
5814 


*567, 





6612 
134l2 
124 
6318 
57 
40 | 40 
4 41g 
108 |*107 
175% 175% 
es ol 
5le 
106% *105%% 
6514| 6514 
ee 11312 
75 73 
11012 *110 
61 60!2 
St al #301» 
179%4| 179% 
168%4' 16734 
a ae 
9 4 
11913! 118% 
11112) 11012 
5912! 59 
10412 *104 
2238 «82212 
sal 
2 o'2 
44 *4334 
9 
54lg 
557g 
587% 
91% 
14 
814 


13 13 


5 
186!4 


1091, 
*133 
100%’ 1005 
72!0 71% 
109 /*108 
13% 13 
652 *62 
183 \*180 
2514] 2414 
107'g! 10612 
3! 13% 

6512 

65 

3314 

9312 

772 

64 


691s! 6733 
927g 9212 
115 | 113! 
127% 127% 
168%, *166 


46 | 

117!2 
20'4 
8558) 
67 | 
135\e2 
121!s 
6278 
5712\ 
40 


45 
115% 
20 
*87 
66% 
135 
125 
60 
56% 
40 
4lg)| 4 
114 (|*105 
17612! 175l2 
13412! 1345 
145 |*145 
10644) 10654 
66 65% 
11312] 113% 
74%| 722 
11014} 110 
6112} 6014 
32 | *30l2 
1797%8| 179! 
16814) 1671 
16814) 16758 
120 11812 
119 |*119 
11219) 11212 
59%) = 
10412) 10 
22% o's 
5412! 4 
1619! 
4419! 
10!g 


-|*229tg .... 


13%! 13%, 
39 | *38%4 
Sig 3g 
*185 
1314 
37% 
29 
10712 


13% 
4\5 
29 
107'2 
15512 154% 
125 |*123 
116% *116'g 
‘él 14 
78 | *74 
311g! 
1912) 


614 
767! 


58% 
76'g 


140 | 139%. 


110% 10912 


183 
25 24lg 


107 | 106% 
155g! 1414 
67%, 6612 
65%, 647, 
34 3312 
94 | *93 
80 80 
6%| 614 
70 65lg 
6912 69%, 
93% 9312 
114% 113 
127% 1275 
170 ,*167% 
*229!2 
44% 
11512 
*20 
*86 
6712 
135 
125 
591g 
567 
3934 
41g 


46 
115% 
20'g' 
88% 
68 
135 
125 | 
62% 
57 
40 
4\g/ 
112 ,*105 
177%g 17614 
1345g 1345, 
14512 1455, 
10644 *1054 
6714; 65% 
113%) 114 
73 | 73% 
110 #10912 
6012} 60 
33 *30 
1797,| 17953 
169 |*169 
168!2' 168 
11812 *1181l2 
120 |*119 
11212; 112% 
57's] 57g 
10412} 104 
22%4' 217% 


54 5334 
15%4; 16le 
45 43% 
ll 9 
6773, 5914 
57 
587g 
*112\4 
9014 
134g 
73, 
7812 
493, 
*27 
*42 
*1ll 
46 


*119 
40 
4ilg 
*40 
106 
*11614 
66 
106 
125g 
5ly 
34 
45 
249 
*120 
*109 
*46 
7105 . 
24lg 
*23lg 25 
112 12612 
10812 10812 
16 16 
78!2 82 


“1914 19% 
5434 5578) 


5612 5712) 








ly 116% 1 
66 *6612 
106 
13\g 
5lg 
*3214 
45 


250 


4 
14 

5 
34lg 


2 


*10914 11: 1 
*46 48 
*105 
24 
*23 
113 
10812 
16 
801g 
191g 
55 
5634 


1512 
8012 
“191g 
5534 
57 


Ig 7912 

“" 
547, 
58!2| 





mi 





14 





107 


67'\8 
107 107 


122 12512) 


#109 
#112 
385g 
43 
#42 
9712 
1634! *11614 
66 
107 
145 
*5 








15 
5ly 


3412) "32 


4578 
51 


Ry 


*120 = 1: 12034’ “120 


12 |*10914 
5212) 52 
|*10514 
2312 
*23 
12312 


24 
25 


10812 10812! 10812 


1512) 
81 | 7912 
"1953! 1912 
561s} 553, 
57% 57 


1512 


3114) 
20'4 
677) 





29% 
| 185 
65 


851g) 


64 


174 
41 

187, 
477 


128 


167% 


59 


774 
13912 


110 


10012! 





1,800 Advance Rumely 

2,800 Advance Rumely pref 
3,000, Ahumada Lead........-..-.-1| 
10, 400 Air Reduction, Inc_...No per 
57,000) | Ajax Rubber, Inc.....No par 
127.000] Alaska Juneau Gold Min. 10 
3, 800 Albany Perf Wrap Pap.No par 
510} Preferred..............100 
7,900 Allied Chemical & Dye_No par 
300 Allied Chemical & Dye pref_ ns 








106'2 *10614 


14% 
6644) 


65 


3414 
934! 
82%) 
648 
65'g 
715g 
9434) 
113%! 112 


12753 
170 


4412| 


1152) 


20! | 
8844 
68\4 
13512) 


127 


60\4 
5712 
40\g 

4lg 


112 
177 
135 


14553 


107 


6612) 


114 


7314 
110! 
6012 


32 


1797, 


170 


1697, 


119 
120 


112% 
577 


104 


224 


54 


162 


44 


97g 
65le 
5712 


1112 

118 
385g 
44lg 
44 


10212 


66 

107 
157g 
5l, 

34 


116% *11614 
65 


4512) 


250 | 249 


120%4 
112 
52 
2373 
25 
12412 
10812 
1512 
80's 
1975 
5612 
5812 


_|*10514 





*112 


13% 
63 
64 
3212 
*93 
78% 
6'g 
65 
6858 
*91 


6'4 j 
65 | 
7112 
935 
113%4| 
127% 
163 


4413| 


*126\4 
163 
*2° 2912 

437, 

117 

20!8 

87 

66 
133 





126 
58 
5612 

*39le 


1791, 

168%, 

16712 
*118!l2 
*119 
*110lg 


57 

*104 
215g 

54 
1612 
433 
84 
561g 
55% 





11112 


38!2 
414 
43 

9834 





10112 


116%4 
6514 
10712 
15lg 
*5 
*30 
45 


*120 
*10914 
*49 


233g 
*23 
121 
10812 
154 
771g 
“1912 207% 


553g =57 
567g 58 





5,400 Allis-Chalmers Mfg 
-| Preferred.-...--...-- “foe 
,900| Amalgamated Leather - No par 
700’ Preferred 


5,900 Amerada Corp No 
,500 Amer Agricultural Ghem_.100 
500 Preferred 100 

,100 Amer Bank Note 

ee oo eatweoes 50 

400 American Beet Sugar_._No par 

se eee 00 

8,500 Amer Bosch Magneto. No par 

14,700 Am Brake Shoe & F newNo par 

ae 100 

21,700 Amer Br wn Boveri El. No par 
940 ~=—Preferted 100 

140,700 American Can 

1,100 Preferred. 

14,400 American Car & Fdy...No par| 
100 ~=swpPPreferrea. 100) 
400 American Chain pref 

3,800 American Chicle 
30 ~=sr Prior preferred_.._- _No par 

10,700 Amer Druggists Syndicate. 10 

600 Amer Encaustic Tiling.No par 
2,200 American Express... _- ..100 
12,700 Amer & For’a Power__No par’ 


1,900 Preferred 
6,100 American Hide & Leather. 100 
16,000, Preferred 100 
4,800 Amer Home Products..No par 
54,400 American Ice New 
800 ~=wPrreferred 100 
25,800 Amer Internat Corp.._.No par 
4,700 Amer La France & Fuamite 10 
200, Preferred 00 
111,600 American Linseed 
5,600, Preferred 
29,400 American Locomotive.No par 
400. Preferred 100) 
900, Amer Machine & Fdy_.No par! 
.| Preferred 
5,500 Amer Metal Co Ltd_._.No oo 
440 ~=s—~wpPrreferred 








70 Preferred 
13,400 Am Power & Light....No par 
5,500 American Ra‘diator. 25 
1,000 Amer Raliway Express_-.__100) 
15,000 American Republics__.No par' 


1,700 American Safty Razor. _-__100! 
1,100 Am Seating vtec No par| 
1,400 Amer Ship & Comm_.__No par| 
60 American Shipbuilding - - .100) 
33,500 Amer Smelting & Refining - 100} 
700, Preferred 


20 Preferred 100 
27,900 Amer Steel Foundries._No par) 
130: Preferred 
7,900 Amer Sugar Refining 
300 = Preferred 
par; 
...|Amer Telegraph & Cable. . 100) 
10, 100 Amer Telep & Teleg 
1,600 American Tobacco com..-_. 50 
5,500, Common Class B.....-- ay 
300) Preferred 
400 American Type Founders_. 
110, 100} 
3,500 Am Wtr Wks & Elec newNo par, 
400 = Ist preferred 
2,900 American Woolen 


4,700! Preferred 
1,500 Am Writing Paper ctfs_No par 
900 ~=sCwPPreferred certificates ____100 
39,200 Amer Zinc, Lead & Smelt_. = 
41,300| Preferred 
54,800 Anaconda Copper Mining. bo 
2,500 Archer, Dan'ls, Midl’'d_No par 
70 ~=Preferred 100 
3,000 Armour & Co (Del) pref__.100 
25,400, Armour of Illinois Class A__25 
51,100) Class B 25 
13, ‘400! 
5,100 Arnold Constable Corp_Ne par 
200 Art Metal Construction ____10 
200 Artloom Corp....-.- .-No par’ 
50 Preferred......... a 
4,400! Assoc Dry Goods__--_. No par’ 
400) 1st preferred | 
200| 2d preferred 
400 Associated Oil 
5,300 At'GCawis 
400 





2 
8 Line..No par| 
100 


180 
25,500 Atlas Tack 
600 Austin, Nichols&Co wae oar 
300 100 
2,400 Autostr Saf Razor A___No par| 
2,100 Baldwin Lecomotive Wks_ 100) 
Preferred 100) 
‘Bamberger (L) & Co pref__ 100) 
1,000 —- Leather 





Preferr 
13, 800 Belding f Hem’way ‘Co__No par 
5,900 Best & Co 


ll 
B44 


Jan 19) 
Jan 17) 
Jan 17) 
Jap 10 
Jan 3 
Jan 5) 
Jan 9 
Jan 17) 
Jan 5) 
Jan 4 


Jan 16! 


Feb 3| 
Jab 5) 
Jan 30} 
Jan 17) 
Jan 23 
Jan 26) 
Jan 19 
Feb 2 
Jan 5 
Jan 4 
Jan 5 
Jan 16 
Jan 18 
Jan 10 
Jan 16 
Jan 13 
Jan 28 
Jan 12 
Jan 5 
Feb 3 
Jan 4 
Jan 10 
Jan 16 


Jan 10 
Jan 3 
Jan 5 
Jan 20 
Jan 10 
Jan 7, 
Jan 5 
Jan 12 
Jan 10 


33 Jan 13 


Jan 13) 
Jan 16 
Jan 26 
Jan 10 
Jan 17 
Jan 10 
Jan il 
Jan 18 
Jan 24 
Jap 11 
Jan 18 
Jan 4 
Jan 30 


Jan 10 


2 Jan28 


2 Jan 
2 Jar 
2 Jan 


Jan 3 
Jan 26 
Jan 16 
Jan 
Jab 
Jan 
Jan 
Jan 


ARAANIAMAS 


Jan 
Jan 16 
Jan 18 
Jan 18 
Jan 10 
Jan25 
Jan 7 
Feb 1 
Jan 10 
Jan 3) 


Jap 3| 
Jap ll 
Jan 5) 
Jan 10 
Jan 16 
Jan 18 
Jan 5 
Jan 12 
Jan 3 
Jan 16 
Jan 10 
Jan 12 
Jap 17 
Jan 10 
Jan 4 
Jan 23 
Feb 3 
Jan 3l 
Jan 3 
Feb 3 
Jan 11) 
Jan 10 
Feb 2 


Jan 6 
Jan 3 
Jan 20 
Jan 5, 
Jan 3 
Jan 5. 
Jan 10 
Jan 30 
Jan 6 
Jan 24} 
Jan 12, 
Jan 3) 
Feb 3 
Jan 13) 
Jan 18 
Jan 10 
Jan 20 
Jan 17) 
Jan 9 
Jan 20 
Jan 19 
Jan 18, 


1312 
424, 


4 
19812 
143g 
4\4 
31l4 
10858 
15812 
12312 


3ot4 


Jap 26| 
Jap 25) 
Jap 11) 
Jan 25 
Jan 24) 
Feb 2 
Jan 26) 
Jan 26 
Jap 9| 
Jan 28| 


753 Oct) 
22's Oct | 
2% June 
134!2 Jan 
7'2 June 
June 
Apr 
June 


11744 Feb 
54 Aug 
40 Aug 
4353 Mar 
126 Jan 
95 July 
124% Oct 
981g Dec 
3606=— Jan 
90 «6(Jan 
0% Apr 
38% Aug) 
127 Jan 
18% Feb 


8612, Feb 


7% Apr 
Mar 

















July| 
Oct) 
Oct) 
Jan! 
Jap) 
Mar'| 
Jan) 
Jap 
Apr 
July 
Nov 
Nov) 
Jan) 
Apr 
Jan} 
Jan) 
Jap) 
110'g Jan! 


\| 119% Nov 


107% Feb) 
46 Aug 
997% Oct! 
16!2 June 


467, June 
07g May 





109!2 Nov) 
39!2 Feb 
97'g Mar 
105 Mar 
35 Oct 
304g Mar 
29% Mar 
104 Dee 


| 151g Feb 
5612 Mar 
98 Jan 

714 June 

444 Mar 
231g Dec 
43 Nov 
143!g Jan 
116 Jan 
106% Mar 
40 


Jan 
9514 Mar 
20% Oct 
2012 Oct 
Jan 
Jap 
Oct 
Apr 
Jan 
July 


43% Jan 








188% Dee 
133 Dee 
146%, Nov 
10612 Oct 
72% Dec 
115 Jan 
95% May 
11612 May 
68% Oct 
36%, Aug 
18512 Oct 
189 Nov 
186 Nov 
120 Dee 
146 Feb 
116 Se 
72's Sep, 
10312 De 
33% Jay 
861g 
24\4 
5714 


Nov 
32 June 
54% Jan 
11412 Nov 
535, Nov 
112 Dee 
114 Dec 
5014 Feb 
4312 Nov 
415g Nov 
131%3 Aug 


119 Aug 
70 June 
107 July 
12ig Apr 
104 Jan 
61 Jap 
46% Nov 
265% Sept 
12514 July 
110% Dee 
59% Feb 
106 Nov 
351g Feb 
321g Feb 
109 Dee 
110 Aug 
1814 June 
7414 Nov 
119 Mar 
27% Jan 
595s, Nov 
6612 Sept 





* tid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex rights. 





New York Stock hg ogi AB 3 


For sales during the week of stocks usually inactive, see third pege preceding 
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HIGH AND LOW SALE PRICES— PER SHARE, NOT PER CENT. 





Jan. 31. 


Wednesday, 
Fed. 1. 


Thursday, 
Feb. 2. 





$ per share 
1201, 12014 
*41l2 43 
*110!2 111 
"94%, 96 
74!2 76 
*6 
*42 
18! 
227, 
22412 
*152 
*471o 
32ig 
*99 
167 
99 
147 
6212 


5G9le 
10412 
96 
161 
51 
26 
7912 
Ig 
84lo 
100 
lly 
2 127% 
101% 


72 727 








$ per sha. e 
120%, 
4218 
“210s 


*10712 
65 
2214 

*231g 


5912) 


587s 
12812 


16934) 


119 
5314 
4212 

11612 

17412 
487g 

147 
20 

72% 
13 
62 

116 

2 16453 

12934 
274 

315 

117 


1719] 


10912 
14 
3314 


-|*122 


1071s 
1219 


© Us 7112 


$ pe. share 
120%, 1203, 
*42%, 43 
*11012 111% 
95%, 


1414 

41 
47\2 
40l2 
12412 
57% 
114%, 
5312 

71 
90!2 
120'4 
1337, 

2 102'4 
*10714 108 
81%, 8A4le 
93%, 93%, 


94%, 9714 
108 108 
66!2 67!2 
22'8 

2412 

2312 

88le 

59le 

100 

9514 

2 162!2 
514 

25le2 

7934 

lg 

841g 

100 

14g 

2 12712 
1021s 

3!2 

51'g 

5le2 

95le 

3g 8612 
126 
8lle 
ll 
69le 
140 
13614 
87 
115 
265s 
654 
2912 
214g 


*138% 
135% 
*86 12 
*114 
2618 
*6l4 
28 
21g 
*108 
; *11 
59l4 
| 6034 
*125 
170 
*116 
5212 
4214 
| 116 
| 174le 
49 
147 
195g 
71% 
1212 
615g 
116 
164 
129%, 
27 
313 
1174 
17 
109 
1214 
327 





17412 
4938 
148 
2058 
73 
12% 
62% 
116 
164 
130 
7\4 
315 
1174 
1812 
10958 
1344 
3312 
10712 
12%, 


107'g 
121g 





2|*125 


$ per share 
120 120'4 
42 

*11012 
9514 


161g 
76!2 
135l2 
40'4 
472 
40's 
120lg 
5634 
*114 
*5214 
70 
89l4 
*11973 
13319 
100%, 
1077, 
81 


107% 
8414 
95 


108 
*11 
59le 
614 
17 
*116 
*52l0 





116%! 


-|*122 





71 714 


4212 
11512 
175 

4812 
14712 

195g 
71 

1212 

62 
116 
16434 
1294, 

27 
314 

*11612 

16% 
1085g 

131g 

33 


12943 
2758 
316 
117 
17 
109 
135g 
3312 
107% 
1212 


10712 
12\4 


$ per share 
1201, 121 


“1 14 
*52\4 
6914 
897s 

1197, 
133ig 


1197s 
13414 





or 96 





70% 71 


101'g 
*107\4 
8lig 
9434 


102!2 

108 
8278 
96 
9634 

10812 
687s 
2212 
2412 
2443 
8814 
58 


1084, 
68 
2213 

*23\4 

*23l2 
87% 
58 

*100 

*95 

161 
51 
247 
7814 

*l4 
8314 
*99l4 


1: 
12614 
102 
312 
487 
54 


95\4 
8612 
*125 
8lle 
107, 
6953 


2|*139 


135% 
88 
115 


21'4 
108 
12%) 
62 
64 
12812} 
169 
120 
5312) 
44le 
118 
186 
4978 
161 
2014 
727, 


1215 


2 62'g 
116 
16943 
130 

2814 





107% 
12 
70%, 


107% 
124) 
71 





$ per share 
12014 121 
*41%, 4234 
*110l2 111 
95 95lg 
72% 7 
*6 
*42 
*19lg 
22 
230 
154 
49 
*32 
*961l4 
*16%4 
98le 
156 
6112 
10912 


119 
4le 
46 
10!2 
74 
lllt2 
11014 
75 


2553 
245 
104le 
2358 
5812 
260 


* l 1973 
13212 
100 

*1074 

79% 
#9234 
93 
108% 

66%8 
22!\g 


105 57g 
*1l 
60 
6112 
*125 
164 
116 
5214 
417s 
118 


10914 
1312 
32!g 

*12219 

10712 
Ber) 
7014 


4,113,100 





Sales STOCKS 
NEW YORK STOCK 


EXCHANGE 


PER SHARE 
Range Stnce Jan. 1. 
_On basts of 100-share lots _ 


Lowest 


Highest 





PER SHARE 
Range for Prevtous 


Year 
Lowest 


r 1927 


Highest 





Shares —— & Miscel. (Con.) Par 
2,100, Beth Steel Corp pt (7%) .100 
600| Bloomingdale Bros....No par 
10} 00 
200'Blumenthal & Co pref_...100 
12,500|Bon Ami, class A 
3,100|Booth Fisheries 
lst preferred 
900 Botany Cons Mills class A- 80 
19,100|Briggs Manufacturing.No par 
20, 700| Brooklyn Edison, Inc 
5,900 Bklyn Union Gas 
20,800 Brown Shoe Inc_ - 
2,700 Brunsw-Balke-Collan’r.No par 
Burns Bros new clAcomNo par 
New class B com_...No par 
120) 100 
9,800 Burroughs Add Mach-_-_No par 
5,400, Bush Termina: new_...No par 
470, Debenture 00 


130|Bush Term Bldgs, pref_...100 
3,900| Butte Copper & Zinc 5 


400 100 
4,900| Butte & Superior Mining... 10 
3,900| By-Products Coke 

108 ,800| Byers & Co (A M) 

390 

9,400 

28,700 
4,900 
10,300 
40,800 
45,800 
1,900 
100 
16,600 


00 
California Packing....No par 
California Petroleum 


10 
Calumet Arizona Mining... 10 
Calumet & Hecla 25 
Canada Dry Ginger Ale.No par 
Case Thresh Machine 

Case Thresh Mach pref ---_.100 
Central Alloy Steel_...No par 
Central Leather 100 

Certificates 


Preferred certificates -. 
Century Ribbon Mills_.No par 

Preferred 100 
Cerro de Paso Copper.No par 


15,700|Certain-Teed Products.No par 
100} Ist preferred.......--. ..100 
900 Certo Corp 0 par 
600 Chandler Cleveland MoiNe par 
1,700 Preferred No pe 
9,200 Chesapeake Corp 
16,100 Chicago Pneumatic Tool. ' f00 
300 Chicago Yellow Cab...No par 
4,600 Childs Co 
21,800,Chile Copper 
|Chino Copper 5 
6,000 Christie Brown tem ctfaNo par 
78,300, Chrysler Corp 
800! Preferrea 
City —— class A....No par 
3,500| Class No par 
17,700|Cluett Peabody & Co..No par 
70, Preferred 100 
16, 400) Coca Cola Co 








35,500\ Collins & Aikman new_No par 
500) 1 


2, ‘700! Columbian Carbon v t cNo par’ 


83,600 
900 
17,300 
2,300 
10 

100 
600 
600 
110 
100 


Preferred new 
Commonwealth Power.No par 
Commercial Credit....No par 

Preferred 

Preferred B 

lst preferred (6 5596) 2222100 
Comm Invest Trust...No par 

7% preferred 

Preferred (64%) 

4,006|Commerctal Solvents.. No par 
1,200'Conde Nast Publica...No par 
36 ,600|Congoleum- Nairn Inc_.No par 
2,900| Congress Cigar_.......No par 
__.._|Conley Tin Foll stpd...No par 
9,100|Consolidated Cigar....No par 
100| Preferred . 100 
7,300| Consolidated Distrib’ersNo par 
Consolidated Gas (NY) No par 
Preferred 
7,000} Consolidated Textile...No pur 
46 ,000|Continental Baking cl ANo par 
14,200! 4 


3,600 





2,500 


Preferred 
Continental Can, Inc..No par 
Preferred 100 
Continental [ns temp ctfs 10 
Continental Motors_..No par 
Corn Products Refining. ___25 
Preferred — 


,500 
7,800 
27 ,600 
200 
6,900| Coty No 
16,100 Crucible Steel of America. -. 100 
G0. Wen cocacésece ? 
3,600;'Cuba Co. 











200|Cuba Cane Sugar 
10,300} Preferred - 
3,600|Cuban-American Sugar... 10 
200} 100 


seaeagcnnebeot 


Cuban Dom'can Sug new No par 
50 


Colum Gas & Elec new_No par; 
100 





45, 100 Cudahy Packing new 
11,200|Curtis Aer & Mot Co._No par 
_| Preferred 100) 
“es 700|Cushman’s Sons_ ..No par| 
10|Cushman’s Sons pref (7) .100 
1,700;Cuyamel Fruit. --- No par| 
14,000! Davison Chemical v t ¢_No par' 


680| Deere & Co pret 
5, 500) Detroit Edison 100 
ee 400! Devoe & Raynolds A__No par 
3, 270] Diamond Match~ 100 
44, 200) Dodge Bros Class A....No par 
a 900 Preferred certif 
Dome Mines, Ltd 
Douglas Pectin.....-- No par 
Fe 500| Dunbill International_.No par 
aa 100} Duquesne Light Ist pref___ 100 
15,900 Eastman Kodak Co_...No par 
60} 100 
14,300) Eaton Axle & Spring...No par 
5,700| EI du Pont de Nem new_No par 
400) 6% non-vot deb 
$,900| Elsenlohr & Bros 
13,900 Electric Autolite 
24,600 Electric Boat 
34,400| Electric Pow & Lt 
100| Allot ctfs for pref 40% pd-_- 
1,200) Preferred No par 
- gt ay Refrigeration.._No par 
500! EBlee Storage Battery _.No par! 





$ per share 
120 Jan 
414 Jan 20 
10912 Jan 11 
9414 Jan 3 
Jan 3 
Jan 4 
Jan 4 
Jan 28 
Feb 2 
Jan 10 
Jan 11 
Jan 10 
Jan 30 
Jan 10 
Jan 24 
Jan 20 
Jan 14 
Jan 6 
Jan 4 


Jan 3| 
Jan 19 
Jan 5| 
Jan il 
Jan 26) 
Jan 16\ 
Feb 3/ 
Jan 16 
Jan 5) 
Jan 5) 








Jan 24 
Jan 21) 
Jan 10! 
Jan 11) 
Jan 3) 
Jan 30) 
Jan 3! 


Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 10 
6 « Jan 23) 
Feb 3| 
Feb 3) 
Jan 10 
Jan 23 
Jan 3 
Jan 18 
Jan 5 
Jan 13 
Jan ll 
Jan 3 
Jao 18 
Feb 
Jan 
Jan 
Jan 


120% 
Th 
11\%4 
69! 


Jan 10 
Jan 18 


$ per share 
121 


Jan 9 
Jan 5 
Jan 11 
Jan 20 
Jan 27 
Jan 9 
Jan ll 
Jan 4 
Jan 4 
2 Jan31 
Jan 31 
Feb 2 
Jan 4 
Jan ll 
Jan 5 
Jan 5 
Feb 3 
4 Jan 27 
Jan 17 


Feb 1| 
bg Jan 4/ 
Jap 7 
Feb 1 
Jan 27 
iz Jan 27] 





Jan 14 
Jan 
Jan 





Jan 20| 
Feb 3 
Jan 23| 
Jan 17 
Jan 23 
Jan il 
Jan ll 
Jan °2| 
Feb 

Jan 26) 
Jan 13) 
Jan 12) 
Jan 12) 
Jan 3 
Feb 1 
Jan 4 
Feb 3| 
Jan 3) 
Jan 24) 
Jan 31) 
Jan 20) 
Jan 20, 
Jan 6! 


Jap ry 
Feb 3) 
Jan 12) 
Feb 2) 
Jan 4) 
Jan 4 
Jan 6| 


Jan 3 
Jan 19) 
Jan 27 
Jan 19 
Jan 3 
Jan 3 


137 
75% 


$ per share 
104% Jan 
34 June 
10912 Jan 
44 Jan 


8512 June 
1614 Mar 
90 June 
790 Mar 
29% Jan 
914, Jan 
10353 Feb 
3% Mar 

44 Oct 
7%, Nov 

66 Jan 
42 Jan 
105% May 
60% Apr 
20 Oct 
1lg Sept 

6112 June 
14144 July 
36 8©Jan 
132 Jan 
lll Feb 
24 Apr 
Jan 

7% Jan 

Jan 


33'g June 
22's Jan 
347g Jan 
38's Jan 
102%, Apr 
4614 Mar 
4lig Apr 
51 June 
lillg Jan 
c96!2, Apr 
86 Aug 
102'2 Sept 
425, Jan 
66% Jan 


827 
99lg Jan 
4853 May 
14 June 
17. June 
187%, June 
69 July 
41's May 
9412 Sept 
oF July 
Nov 
Aug 
Jan 
Mar 
Feb 
Oct 
Aug 
Oct 
Mar 
Mar 
Mar 
33'2g Apr 


Apr 
Apr 
Jan 
Dec 
Nov 
Jan 
Jan 
Jan 
Oct 
Jap 
Aug 
Oct 
Nov 
Nov 
Nov 


Nov 


Jan 
Jan 
Nov 


1037 
96 





534 
6314 May 


Feb| 





$ per share 
120 Dee 
527, Nov 


125'4 Nov 
199!g Apr 
113% Dee 
109% Dec 
96%, July 
10114 Nov 


98% May 
110!g Dec 
78% Oct 
2412 Dec 
241g Sept 
25 Dee 
895g Dec 
62 Dec 
102 Deo 
98144 Dec 
203 Sept 
53 Dee 
29% Dec 
88!2 Dec 


104 Jan 


97% Nov 
867, Dec 
126 June 
93% Dec 
13% Jan 
68 Nov 
142'4 Dec 
123 Dee 
96% Mar 
115 Sept 
3414 Jap 
10% Jan 
50% Jan 
281g Jap 
107 Aug 
18 Jan 
58% Sept 
69% Dec 
118 Dee 
152 Oct 
125 Dec 
551, Oct 
4812 Dec 


12512 Nov 
17012 Dec 
42%, Dec 
147% Sept 
27', Jan 
85 Feb 
144 Dec 
80 July 
6212 Oct 


122'4 

109 Nov 
37% Jan 
79le Jan 





* Bid and asked prices: no salee op thie day, 


z Ex-dividend. 


aEx = 


b Ex warrants. 
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HIGH AND LOW SALE PRICES—PER SHARE, 





PER SHARE 
Range Stnce Jan. 1. 
On basts of 100-share lots 


Lowest | Highest 





PER SHARE 
Range for Previous 
Year 1927. 


H ighest 


NOT PER CENT. 
Friday, 
Feb. 3. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Monday, Tuesday, 
Jan. 30. Jan. 31. 


Thurs ay, 


Jan. 28. Feb. 2. 








s per share 


*121% 
49% 
104!2 
#126 
*93le 
19l2 
*201 
#1219 


40% 
33 
1195, 
140\4 
*8lo 
*106% 
52le 
#231, 
74 
*26 
23% 
*115l2 
*128 


27% | 


31l2g 
70 


68 
14612 
42's 
8434 
3912 
261g 
42 
*10253 
lly 
10 
*105 
*92 
*1 7 
rary 
*] I Bl 
1914 
17% 
147 
57 
1244, 
591g 
*109 
5O0le 
*105 
2357 
13912 
4\4 
4014 
1035s 
97 
7214 
*102 
10712 
*64 


185, 
*131 
14434 


21's 
36 
10!4 

*115le 


7% 
*16 
*7\4 
*28le 
77% 
*121'4 
3412 
2)*10714 
36% 
*111 
101'2 


*121% 
49% 
103% 
*126 
*93le 
1912 
201'2 3 
1215 
106 





13%4| 1312 
637g 6212 
\*110 
86's} 8314 
135 \*124 
13412 13412 


71%} 71 
.-.-|*128 
‘5812 5812 
49 
1327, 
lllg 
3912 
113 
126 
107 
135\g 
124 


11912 





1910 
18 
147, 
58 5 
1: 2458 12 * 2 
5Qle 59lg 
110 *109 
5llg 4944 
10514. *105 
236 | 232'4 
13912! 140 
4\o| #414 
40%4| 3034 
10514; 101g 
99le, 96 
70's 
*102 
10712 
*64 





73 
107 
107 12) 

6834| 


185 | 18012 
13412) 131 
14534; 1447 
36 36 
537%) *53 
863g 85 
121 \*120 
12119! 121'2 
367s; 357s 
1019 *10%% 
115% ll: L534 


$ per an 


*73 
*16 
7!2 
*28le 
79'2 
*122 
345, 
108 
36%) 36 
118 
102% 
75\4 
20 
37 
110 
113 
122's 





13412) 
72 
5812 
48% 

131 
114 
38 

113 

128 

107 

133)2 

124 

118 
7414 

101'4 
41%) 
96 
237g) 
9778| 
937g 
921g 

111% 


6712 
99 | 
84% 866834, 
84 | 83) 
118% = 
9%4| 
337 to 4 
337g! & 
11912 *117!2 
— =. 
eroe .” 
52 
2314 


231g 
977 
92\2 
9212 
lll'e 


6758 
99lg 





521g 
2314) 
74%4| *74 
26%, 257% 
25 | 2334 
“}*118 
*128 

2712 

3213 
| *79 
681g 


42 


118 

128 
28 
3ll2 
69 
6914 

147% 
4212 
887g 
40\e 
26le 





58 | 
12334! 
59% ¢ 
110 *108!2 
51% 51lly 
10514! 105 
23514) 237 
140 | 1397. 
47s 43g 
4033/ 40 
10312: 1021, 
98 97le 
72!2 72 
107 |*102 
10734) 10712 
6844) *64 
18012 *181 
131 | 128% 
145le. 145 
3612\  35le 
5334| *53 
86 85 
121 |*120 
12119 *12119 
357g, 3638 
eee 
115% *1153%4 


$ per share 


i) 
19 
Tle 
33 *28!2e 3312 
8lig 827%, 
*122 124 
34% 3512 
108 108% 
36%, 36% 
11l'g 111, 
101 103% 
74 74 
*20 8 2i1l2 
2| *37 3812 
*106 110 
11212 113% 


50g ‘63 


10412! 10412 10412 
145 (|*126 145 
@5 *941o 95% 
19%; 19% 20 
201 | 205 207 
1212, *121g 12% 
106 *105\2 107 
Blig 3llg 
16 16\2 
90 90 
*961, 98 
73% 
49 





10214 
24 
1614 
64 

110! 
86 

129 

137 
7455! 


587, 
487 8| 
1 317% | 
1148) 
3812 
112 
130 
107 
134% 
sate 


110/g 
BA4le 
129 
13412 13412 
7212! 7212 
~o--|*128 
585g) *58!2 
48%| 48%, 
1307%,| 130g 
11%; 11% 
3814; *38 
11244) *11014 
128 |*125 
107 |*106 
1347g| 13312 
124 12414 
..-}*108 
116'4| 114%, 
74 7312 
101%) z99 
434g! 415, 
9614) 96!2 
2312} 2212 
98 97%, 
95'4 O3'4 
93%8| 92 
111'2)*111'% 


70%! 6814 
9914) 9914 
847) 28014 
8453! 78012 
11912 *119 
167s; 11% 
4034! 40% 
34 | 3312 





697, 
99le 
81'x) 
80’, 
120 
117) 
4lle 
33% 
117% 
145 


118 1174 
14: ." 14014 
834 
-|*106%4 

52! 1g} 

30 
75 
26 
25 


119 
2712 


19% 
17\4 
14!e 
60 
130!2 
6158 
109!e 
535g 
10514 
2372 
140 
43, 
40 
10714 


2 *108\4 
51% 
10514} 105 
238 
140 
4% 
40!2 
1037, 
99 
7214 
107 
10758 
6812 





190'4 
13014 
147 
361g 
54 
88 
121 
12212 
3734) 
1034 


|* 18012 
1*125 
146 
236 
*53 
8554 
121 
121l2 
3758 
97g 
115%, 


19014 
130 
148 
3612) 
5334 
87 
121 
122 
377 
ll 
116 


5g 8314) 
112 |*111 


9848) 


7% 
*16 


9 
*28 le 
80!2 
*122 
35 
10812 
*36l2 
*111 
10112 





80 


1014 
23'g 
15 
63le 
110% 
{ 8312 
{ 129 
_ 
74\g 
*128 
*5Ble 
48!0 
130!2 
11% 
38!le 
|*11 112 
|*125 
*106 
134 
\, 1241s 
*108 
114!2 
722 
99le 
4l1'4 
96!2 
22% 
977s 
95\4 
9318 
112 
| 69le 
994 
| 80% 
80\4 





*69 


67 
14212 
43le 
8654 
39's 
2558 
42 
*10258 
105g 
934 
*105 
9312 
*117 
58 
*115%4 
1912 
1712 
14lo 
| #5812 
130 
605, 
*108!4 
5134 





8% per share re 
” 9 


19 


9's 
3312 
8l1le 


124 
3514 


10812 

371g 
116 
1017 


74 


21'2 
3812 


106! 


11312 
527%! 


102 


129 
138 


75% 


587s) 
4875) 
13112) 
11!2) 
3812 
11210) *111'2 


130 
107 
136 


124l2 


1167 73) 


9575 


112 


707s 
99!l2 
814s| 
814s) 


120 


125g 
4l1\4 
2 335, 
118 
14344 


th 


13934 
6148 


103 af 1005s 


3 per aos 
*7% 

+16 19 
G4 
3312 
801, 

124 
3514 


i) 
*28le 
7812 


*107 
112! 
50!e 
*101 
*126 
*94le 
1912 
207 
| #123, 
*106 
31 
16'4 
807, 
96'4 
7 15 
46\2 
80 
*1l1l 
96!2 
22 
1458 
63 
110! 
8212 
|*125 ) 
#135 


72\4 
128 





*5812 
45 

128!2 
11% 
377s 


587g 
4812 
131 
11% 
381g 
11212) 
\*125 1: 
|+106 107 
13358 
124%, 
/*108 
112% 
7112 
98!2 
41 
9614 
234 
98 
9312 
92% 
| 111% 


675 
991g 
79% 
80 
119%, 
Ill 
40 
33 
*11712 
13653 
*8lo 


125 

1147, 
73 
99% 


9612 


99 
9653 
95 
111% 
6914 
99'2 


-|* 10634 


5212 
26 
73% 
2614 
23% 
118 
*128 
*271e 





6712 
1437, 
447, 
864% 
3912 
25% 
41% 
10212 
11 
934 


,* te 


136 
60 


10912 *10814 


52121 


|*104 le 


236 
13914 
4\4 
3814 

| i 


| 
| 


*53 
8612 
j*122 
} 122\, 
3618 
| 9% 





14612 


3612 
5312 
8712 


125 


122% 
- 


11534! *11584 118 


501g te 
10419) 
23638) 


3812) 


97% 
73 
107 


6814) 


2 1s6t2) 
*128% 135 
2} 145 145% 

*36 

*53 
844 

*121 


531¢! 
8612) 
125 
12214 12212 
4 367s 

934 10% 
115% 115%4 





13.544 


4112) 
2414 


106%) 


2 1075s) 


3612) 


Shares Indus. & Miscel. (Con.) Par) 
100, Elk Horn Coal Corp...No = 


2, 200) Emerson- Brant Class A. No par 
‘Em pori 

28,700 Endleott- Johnson OMD.-- so 
f 

3,500 Engineers Public Serv_.No ro 

700| Preferred 
1 600) Erle Steam Shovel 
Certificates 


5,000| Equitable Office Bldg_.No par 
4,000 Eureka Vacuum Clean.No par 
700 Exchange Buffet Corp.No par 
600 Fairbanks Morse 
100] 
28,100' Famous Players-Lasky.No par 
_| Preferred (8%) 100 
64,800 Federal Light & Trac 


310 Preferred 
_....-|Federal Mining & dmneit's. 100 
500 Preferred 100 
1,500, Federal Motor Truck - 
2,900) Fidel Phen Fire Ins of NY. 25 
130, Fifth Ave Bus 
800 First Nat'l Pic, let pref_...100 
9,800 First Nat'l Stores No par 
11,900| Fisk Rubber 
300, Ist preferred stamped. -__100 
100| st preferred conv 
59,300 Fleischman Co new_...No par 
6,400; Foundation Co 
23,600! Fox Film Class A 
30)| Franklin-Simon pref 
4 ,400| Freeport Texas Co 
25,500 Gabriel Snubber A 
92, 800|Gardner Motor 
5,700|Gen Amer Tank Car_._._No par 
400; 100 
| 31 ,800| General! Asphalt 
500) 
220' General Baking pref...No par 


23,100| General Cigar, Ine new.No par 
100} Preferred (7) 100 
200|Gen Outdoor Adv A._.No par 
5,800| Trust certificates_...No par 
,900| General Electric New..No par 
,100|Genera!l Electric special _-_-..10 

| 1,500|General Gas & Elee A__No par 
_|\Gen Gas & Elec of A (7) No par 





' 


375,900|General Motors Corp new ._25 
3,700| 7% preferred 100 
....--|Gen Motors Corp 6% deb pf 100 
45,100|Gen Ry Signal new_.__._No par 
13,500|General Refractories.._.No par 
9,000| Gillette Safety Razor..No par 
34,300 Ni 
| 1,200 
100,600 
1,640 ‘erred 
98,900'Gold Dust Corp vt c...No par 
| 89,500| Goodrich Co (B F)_...No par 
‘700! Preferred 100 


50,100|Goodyear T & Rub_...No par 
3,700 No par 
18,700 Gotham Silk Hoslery..No par 
11,900) Ni 
4,300) 
5,100, Gould Coupler A 
7,600|Granby Cons M 8m & Pr. 100 
11,800| Great Western SugarnewNo par 
510| Preferred 100 
130, 100| Greene Cananea Copper. _-100 
600) Guantanamo Sugar_....No i 
| 1 
" 2,500/Gulf States Steel - 
3,420, Hackensack Water. 
330| Hanna ist pref class A_._. 
2,600) Hartman Corp class A_No par 
15, 300) 





a |Hayes Wheel 
400 Heime (G W) 
50} 
700, Hoe (R) & Co pa 
3,100! Hollander & Son (A) ---No par 
300| Homestake Mining 100 


4,400 
30,000 
29,400 

414,000 

|143,700 

' 9,100 

| 1,400 

110 
2,400 
4,400 
2,200 

500 

17,400 

100 
4,800 
6,500) 


Househ Prod.inc.tem ctfNopar 
Houston Oll of Tex tem ctfs100 
Howe Sound 

Hudson Motor Car__..No par 
Hupp Motor Car Corp 
Independent Oil & Gas_No par 





Inspiration Cons Copper. --20 
Interecont’] Rubber. _..No par) 
500) Internat Agricul 
809) Prior preferred 
23, 700! Int Business Machines_No ca 
11,600) International Cement __No par 
| P =e 
103, 600! Inter Comb Eng Corp. _No par| 


| 1,600! Preferred 
3,900 International Harvester. __ 100 
700| Preferred 100 
Int Mercantile Marine____100 
19, 500) Preferred 100 
98,800! International Match pref__35 
120,200| Internationa Nickel (The) .25 
| 15,400 International Paper...No par 
ee -| Preferred (6%) 100 
8,400) Preferred (7%) 
20 International Salt 
_|International Shoe__..No par 
600) Internationa! S-iver 
30 100} 
8,000 Internat Telep & Teleg____100 
1,300, Intertype Corp 
200 Island Creek Coal 
13,500 Jewel Tea, Inc 

100} 

280 Jones & Laugh Steel pref__ 
6,200 Jones Bros Tea, Inc_.__No par| 
5,600 Jordan Motor Car_____No par! 

500 Kan City P&L ist pf ANo par 











$ per share 
7 


9 


Jan 11} 
Jan 28) 
Jan 4 
Jan 23) 
Jan 13! 
Jan 13, 
Jan 27 
Jan 3 
Jan 28 
Jap 20 
Feb 2 
Jan 9) 
Jan 6 
Jan 31 


Jan 10 
Feb 5) 
Jan 5 
Feb 3| 
Jan 27| 
Jan 17 
Jan 16 
Jan 9 
Jan 3 
Jan 5 
Jan 26 


Jan ig 
Feb 3 
Jan 17, 
Jan 3 
Feb 3'| 
Jan 23 
Jan 18, 
Jan 4 
Jan 11) 
Jan 17) 
Jan 10, 
Jan 26) 


115% 


$ per share 


Jan 10 


Feb 2 
Feb 3 
Jan 3 
Jan 7 
Jan 3 
Jan 6 
Jan 26 
Jan 27 
Jan 19 
Jan 27 
Jan 4 








$ per share 
7 Dee 


15 Dee 
3 Oct 
30 July 


Jan 
116%g Jap 


371g Jan 
9llg Feb 
60 Feb 


11344 Mar 
Jan 
113144 Aug 


56 

2212 

1812 

1512 

7612 
1184 

22 

31% June 

60 Jan 


4344 Jan 
60ig Jan 








34% July 
4814 Jan 
16 Oct; 
175g May| 
13. Mar 
92 Jan! 








DMI WOM WW moo 





7i2 May 
714 June} 
a9 Oct 
87's Nov 
106% July} 
Feb) 

il Jan, 
1212 June’ 
ll Nov 
61g 
33 Mar) 
Jap 
Jan) 
Oct 
Oct 
Oct 
Jan 
Jan 
Oct 
Oct 
Mar 
Jap 
a39\2g May 
854 July 
9612 Jan 
63 Sept 
160 Jap 
135!2 Mar 
109 Mar, 
12214 Jan! 
191g Jan’ 
4812 Mar) 
5312 Jan) 
L11lg July} 
117 Feb 
1053 Jan 
1253 July 
109 Dee! 





$ per share 


59 Sept 
10812 July 
22 Mar 
101 June 
78% Dec 
9612 
11llg 
69% 
987 
8553 
8512 Dec 


281g Mar 
126 Oct 
130 July 
41% July 
40% Oct 


75 Oct 


70% Nov 
175 Oct 
48%, Dec 
Ollg Aug 
3614 Dec 
32% Feb 
47 Dee 
102% Dee 


119%, Dec 
65% May 
113. Dec 
64 Mar 


10514 Dee 
255'g Dee 
139 Dee 

8% May 
5533 May 
9512 Dee 
8912 Dec 
8lig Nov 


2212 Jan 
11612 Dec 





* Bid and asked prices: no sales on this fay. 


z Ex-dividend 


a Ex rights. 
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PER SHARE 
Range Since Jan. 1. 
On basts of 100-share lots _ 


Lowest , Highest 


PER SHARE 
Range for Previous 
Year 1927 


Lowest | Htghest 
per share $ per Gove 
65% Dec 


49 Apr 

91g Jan| 32144 Nov 
35 Feb| 102 Sept 
44 Jan; 9712 Sept 
19 Oct} 27 July 
60 Feb 

14 June 
19% June 
566 June 
49 June 
45%, Jan 
110'g Feb 
10 June 
45 Nov 
59 Jan 
173% Jan 
96 Jan 
201g Jan 
66 Jan 


Jan 
325g Apr 
2014 Sept 
*87lg Feb 
*8653 Feb 
124% Jan 
49 Oct 
45% Sept 
48% Jan 

5 Oct 
251g Dee 
2z35l2g July 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS 


NEW YORK STOCK 
Saturday, sont Tuesday, Friday, EXCHANGE 
Jan. 28. Jan. Feb. 3. 
$ per share 
64, 65 
24 2475 
*82 85 
*80 83 
231g — 
823 
42 
G44 
6434 
70 
115\2 
144 
*51le 
*94 
243 247 
*103 «#115 
33%, 337 
83%, 84 
181g 185, 
3812 39 
34 3434 
119% 1197s 
11812 118% 








at a ae Thursday, 
Feb Feb. 2. 





$ per share 
6512 
2412 
*79 
*77 
*23lg 
823g 
*44 
91 
6478 
# 682 
11553 
*14le 
*521g *52\lg 
95% *95 
2} 2591s : 255 
*104 *104 
334g 3212 
5 8433 
20 
40'4 
3414 
112% 
1131, 


$ per share 
647s 
2312 


Indus. & Miscel. (Con.) Par 
Kayser (J) Co v t c_._..No par 
Kelly-Springfield Tire 

ferred 


$ per share 
66%, Jan 18 
27%g Jan 3 
84 Jan 6 
80 Jan26 
Jan 17 


$ per ohare 
65 f 
24ig 

*80 
79% 
231g 


$ per share | 
625 Jan 5 
22l2 
77 

75le 


Jap 5) 
Feb 3) 
Jan 18) 
Jan 10; 


éé 
*77 
*23 


1 
Kelsey Rese Wheel___No par 
8llg 


Kennecott Copper par 
He Le Keystone Tire & Rubb_No par! 

*44 
914%, 
643, 
6812 

*115 
#1419 





Kress Co new 


80 Jan 
10512 Sept 
Laclede Gas L (St coaian aa 100) 


26712 June 
130 May 
37% Nov 
88l2 Oct 
181g Dec 
43 Nov 
3414, Dec 
128 sept 


Jan 25 
Feb 2 
Jan 26 
Jan 14 
Jan 31 
Feb 2! 7 
Feb 2} 
Feb 2) 
2 Jan 3 
Jan 3} 
Jan 11) 
Jan 3) 
Jap 13) 
Jan 27; 


Preferred 
Lago Oil §, Transport._No pon! 
Lambert C No 


72,300 Lee mwah & Tire_...No par 
18,900 Lehn & Fink 
* 700 Life Savers par 
1,900 Liggett & Myers Tobacco. _25 
8,700 Series B 25 

















3312 
8614 
2253 
41% 
2 35% 
1157 
11712 2 11612 
140 | 
ny 


6155! 
612 


15,200 Liquid Carbonic certifs._No par 
50,600 Loew's Incorporated...No par 
1,800 Loft Incorporated 
2,100 Long Bell Lumber A...No par 
30,900, Loose- Wiles Biscuit new. _- = 
121 80 
371g 
*112 
107 
*89 
2834 
3012 
48\4 
*111 
*693, 
10012 


4014 

‘400| Preferred 1 ; 113% 

4,830) Louisiana Oil temp ctfs._No par 12%, 
Pref: 100 


91 
1,800) Loulsville G & El A....No par 2912 ‘ 
23,500|Ludlum Steel 34 Feb 3 
1 ,200, MacAndrews & Forbes. No par 


5l!g Jan 4 
Sol Pretarred Com panies 1193g Jan 27 
eferred 


70 Feb 2 
30,400; Mack Trucks, Inc 107% 

lst preferred 

2d vreferred 


6,900! Madison Sq Garden...No par 
7,300 Magma Copper No par 








105 June 
67 Aug 


8844 Jan 
109 Jan 
102 Jan 
124 Jan 


74 Aug 
118% May 
113g July 
1071g June 
243lg Nov 


85g 
58% Dec 


10334 


- 275 


*256 
25lg 
51 
1712 


4|*235 
2553 
5014 
1712 


874 
*37 
77 
*40 
5012 
3434 
*4534 
*16 
3514 
4853 
1312 
12753 
11612 
825g 
3244 
*8234 


84 


11612 
8314 
3258) 


89 
*37 
*70 

40 

5012 

34l2 
#453, 

16 

36 

485g 

12%, 
12612 

*11614 
82% 
32% 

1 *8234 








5012 
3412 
50 
*15le 
35 
481g 
*131g 
12434 
*11614 
82 
3212 
*83 


19,500| Mallinson (H R) & Co_No par 
230 100 
200| Manati Sugar 
500) 
400|Mandel Bros No par 
2, 200|/Manh Elec Supply ....No par 
3, 800} Manhattan Shirt 25 
10) Manila Electric Corp..No par 
1 .000| Maracaibo Oll Expl...No par 
50,700) Mariand Oll 
2 '800| Marlin- -Rockwell 
1,400 Martin-Parry Corp. - 
3,300, Mathieson Alkali WorksNo par 
60. 100 
1,900' May Dept Stores new 
2,900) Maytag Co 
20:McCrory Stores class A.No par 





20% Dec 
95 Dec 
46 Feb 
80% Dee 
49% Aug 
132 Aug 
35% Dec 
60 Oct 
22% Jan 
5812 Jan 
55% Nov 
24% Feb 
132% Dec 
120 Dec 
90% Nov 
3514 Dec 
90 Dee 


87 

114 
28%, 

26 
5lg 
1812 


*8612 
*109 

*27%4 
25 


5 
28° 78 
734 
*105 *105 10512 10512) *105 200 Mid-Cont Petrol pref 
27 3 3 q 3 3 27g Stel 27g é 18,800 Middle States Ol] Corp 
2 2 2 *17, 2 2 : *13,4 ; 3,500 Certificates _ atl 
246% 3 232 243 2251 |*245 | 242 6,500 Midland Steel Prod pref _ -_100 
#243, *231g 25 | 241] 241g 900 Miller Rubber ctfs 
14644 156 16 14] 5s 16312} 16112 152,300 Montana Power 
1271, 129 12812 1305s) 12934 132 |7128le 145,400 Montg Ward & Co Ill corp. .10 
6 ! 5! 61s 6 61g) 57g 61g 5 6,000 Moon Motors No par 
234 : 234 23, = 234) 25g 2% 3,800 Mother Lode Coalition.No par 
*7 19 ‘ 8 | *7 8 | *7 8 | 8 | 200 Motion Picture No par 
20 2018 201g 2014 201g 20% 205 : 2 2,200 Motor Meter A 
*26 2643; 2614 2612; 2614 2,400 Motor Wheel 
8lle 8114} 83 89 | 877%, 17,300 Mullins Body Corp....No par 
*107 108 |*10714 108 |*10714 20 ~=O#Preferred 100 
*50 50 4912 5 50 3,200 Munsingwear Inc 
247 24 2412 22ig ' 30,100 Murray Body new No par 


861g 8514 867s} 8612 58,800)Nash Motors Co No par| 
llle 121g 12% 1214 28,300) National Acme stamped -- - - 10} 
585g 597g) *57 59 *57 3, 100] Nat Bellas Hess 
101 997, 100 *95 900 
177 172 175 17414 23,000) a see 
*138 *138 14119) *138 4: 100) eferr 
49%, 49 50 497, 5212) 147,000! Nat Cash Register A wiNo par| 
69le 701g 72 705g 707 7g, 86,900) Nat Dairy Prod_ ..No par 
*2219 2212 22%) 2312 2419| 2/300! Nat Department Stores No par 
*90ls 91 91 | *90 92 | 200, ist preferred 100 
5314 5llg 53le 53 537g| 23,800, Nat Distill Prod ctfs__ 
*6734 6673 67% I *6712 6753! 800| Preferred temp ctfs__No par 
287s 287g 2873! *28% 2814) 600, Nat Enam & Stamping---..100 
*90 le *9U0!le 91 92 400 100 
1347s} 133 
140 |*139 
11312/*11314 116 |*113 
26 253g 257) 25lg 
93 927%, 93 | G25 
31512] 31012 317 | 311 
164%4'*16212 168 |*162!2 
183g} 18!g 18%) 1814 
4653! 46 4673! 45% 


87 | *8612 
111%|#110 
28%| *2714 

25%4| 2534 
634) 5le 
1812} 18 
271] 2655 


8614 
*109 
*2712 
2558 
5lg 
1814 


*8634 
*110 

*2714 

*2553 
5 


1814 
2714 


96% Dec 
11612 Sept 
Oct 


28% 
2614 Feb 
914 Feb 
Dec 
39%, Jan 
105 Feb 
35g 3% June 
23 2% June 
290 315 Dec 
27 é 171g Nov| 36% Apr 
1653, 8llg Jan) 1091¢ Oct 
132 60%, Feb| 123! Dec 
Tle 6 June) 12! Jan 
3lg llg Oct 4%, Jan 
8le 612 Sept Mar 
2314 17 Nov Apr 
26%, 20% Jan Mar 
93 10 Jan Dec 
110% 
53 


'McIntyre Porcupine Mines__5 
1,000 Metro-Goldwyn Pictures pf_27 
10,500 Mexican Seaboard Oll__No par 
11,000 Miami Copper. niin inti date 
11,200 Mid- Continent Petro. .No par 
Jan lil 
Jan 3) 
Jan 3) 
Jan 31! 
Jan 3 
Jan 10 
Jar 19 
Jan 30 
Jan 27 
Jan 11 
Jap 3 
Jan 12 
Jan 5 
Jan 17 
Jap 10 
2 Feb a 3112 
54 Jan30 101% 
Jan 4 14 
Jan 3 64% 
Jan 3 101 
Jan19 182 
Janl19, 143 
Jan16 53% 
7212 


2 Jan 5 
Jan 5 24% Feb 2 
Jan10 92 Jan 23} 
2 Jan30 6581l2 Jan 9 
Jan 3. 71% Jan 9 
Jan17\ 30% Jan 26| 
Jan 3 915g Jan 18) 
Jan 10 136 Jan 31) 
Jan 3 139 Jan 3) 
116% Jan 5) 


1057 

















—— 
tor touts 
AQocwmnwanar 
= os 
2 oer @ 





90 
108 
49 
23 
86 
12 





Jan 9! 
Jap 23 | 
Jan 4 


Jan 3) 
Jan 31) 
Jan 26) 
Jan 26 
Jan 27 
Jan 9 
Feb i 


80 Jan Dec 

35% May 

1644 Oct Feb 
Dec 


ons Apr 
Feb Oct 
Site Sept Dec 
8514 Sept Apr 
94% Jan Dee 
130 0«=«6Jan Dec* 
39% Jan Dec 
59l4 May Aug 
20\4 June Mar 
891g July Jaa 
Oct 


17 Feb 
43 Mar! 69% June 
19\g Apr| 35%, June 
69'1g Apr) 91% July 
095 May)! 202% May 
113!2g June} 139% Dec 
Jan 19 104%, June) 11514 Dec 
Jan16 275g Jan 27 1914 June} 26% Sept 
Feb 1 9612 Jan 3}; 76 May, 97% Dec 
Jan20 355 3\\4218 July) 373 Dec 
Jan 17, 173% 3|\| 108 Apr) 180 Dec 
Feb 3 } 12% June} 205 Dec 
3914 Oct! 50 June 
21% Jan 


4958 











5 
21l2 

87 

13 

59 

| *95 

17814) 177 
14112) *14014 
E | 5llg 

71 

24 
914 
5312 

68 
*28%4 
91 *90!le 

136 132 

13914) *139 


251g 
8814) 
131g 
60 | 58lg 
100 | *95 
18012} 173 
14012|*141 
53% 507g 
7214; 70 
2434! #231 
*90 
521g 
6714 
2814 
*9014 
135 | 133 
13912|*139 
116 |*113'4 
25%g| 2414 
9314; *92 
313%| 311 
165 (*162!2 
19 | 185g 
46!2' 45 





Feb 1 
O44 
60 


2914| 29'4 
92 
134% 
13912) 

116 
2558 
9344) 


92 91 
1327s) 
139 | 
115 


131 
139 
*113'4 

2544 


132 
*139 
113!2 
267s} 25g 
93 93 | *92 
316 31912) 31l'l2 
*16212 167 | 164% 
181, 1812) 18's 
45% 4673 44'4 


6312} 615% 
*OO\4 
1012 
lll'le 





135 

13912) 
116 | 
25 | 


7,400| National Lead 
100 
100) Preferred B 
52,100) National Pr & Lt ctfs._.No par! 
1,300| National Supply 50 
1,860, National Surety 
100| National Tea Co 
31,200! Nevada Consol Copper_No par 
13,500.N Y Alr Brake N 


*113)4 
24%, 
*925g 
314 31112 
16712| *162!2 
1834) 1853 
467s' 46 





94 
31312 
165 | 

2114! 

457s 


isc) . tele eee SL Apr 

pn, RAS . oe Prefer Mar 
100 

| 


6312] 611, 61145 60 6114) Jan21 Jan 
"300| Ps « «nee essedeeee 


93 8014 9014) 9014 9014) Feb 2 Feb 

10144) 10112 102 | 101!g 10112 590\N ¥ Steam pref (6)..._No par Jan 3) Feb 

1137; 11212 11253) 11312 11312) 200 First preferred (7)._..No par Jan 30 Jan 

2853! 284, 28%) *2R1, 400 Niagara Falls Power pt new .25 Jan 3 Jan 

61 | 60% 61's| 60s | 32,600, North American Co 10 Jan 5] Jan 
300 Preferred 


54le| *533%, 54le) 53% 50 Jan 3) Jan 
10 n84| 105% - al opon 107 10412 10512; 10512 800) No Amer Edison pref..No par Jan 14| Jab 
5112} *501g *501g 5ll2) S5lle 52 | *52 40|Northwestern Telegraph. - -& Jan 5 Jan 
334; *31g 9 31a} 31g Ble 35g 35g) * 31g 200! Norwalk Tire & Rubber -- Jan 10) 1% June 
i) *8 9 eR, 912} *9 500 Nunnally Co (The)....No pn Jan 28) 8% Dec 
2 3833) 36% 3614 3714) 361g 36%) 3512 29,600 Ol] Well Supply 5 Jan 25 31% Jan 
lg 10812/*10712 | 10712 10812| *1075, 109 10812 200; Preferred Jan 26’ 102% Mar 

1312) 131g 5 13 1314 12% 13%g| 127 4,900 Omnibus Corp Jan 4 4 i 11 Mar 

9453} 945 95 95 95 95 | 95 500} Jan il 81 Jan 

77 *73 *731e | *73l¢ 7612| *7312 100 Oppenbeim Collins & CoNo par Jan 28 58!2 Feb 

24!ls 2412} 24 2312 24 24 24 3,300 Orpheum Circuit, Ime.......1 Jan 5 237% Dec 
101 «*100 101 ;*100 *99lo 101 101 (|*100 800 1 Jan 14 102% Nov 
15212) 15014 15144) 15112 *150 151 152 150 3,000 Otis Elevator Jan 5 17| #103 Feb 
11912} 119!4 119'4; 11912 *11914 11914 119'2 11914 150 Jan 24 \| 108 Feb 
11% It'e 117’ I1'o ll'e 11% lllo 11% lllo 117. 7.3200 Otte » Jan 18 4 7% Feb 


* Bid and asked prices; no sales on this Gay, s Ex-dividend, a Ex-rights. 


6212| *6 112 
93 *9014 
10114} 100% 
11353 | *112% 
2812 2853| *2814 
6053 61 | 6014 
543g 543g) *531e 


6212 
*90l4 
101 
11212 


62 
93 
102 
111%) 

*28le 28°! 

6014 61',4 

5314 5314 
1053,|*105 
511s) *50!s 
334! 


| 
“ | 
G3lg 


101s 


Jan 
38% Dec 
110 June 
1718 June 
9912 May 
82%, Dec 
35 Apr 
10812 June 
155% Oct 
124%, Aug 
1212 June 





101 

152 

119!2 
117 








Steel 








New York Stock Roepe -Continns oa £ 


For sales eames ¢ the week of stocks usually inactive, see sixth page oumias 





PER SHARE 
Range for Previous 
Year 1927 


Htghest 


“f° Sales 
| for | 
the | 
Week. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS | Range Since Jan. 1. 
NEW YORK STOCK | On dasts of 100-share lots — 


EXCHANGE 
Highest 





PER SHARE | 


Monaay, 
Jan. 30. 


Saturday, 
Jan. 28. 


Wednesday, 
Feb. 1. 


Friday, 


Thursday, 
Feb. 2 | Feb. 3 Lowest 


Jan. 31. 


Tuesday, | 





$ per share 


we, 
*88 
77% 
*115!2 
481% 
15g 
153 
*118!2 
5812 
*41lg 
4243 
19}, 
1512 
78 
35%, 
ll'g 
3!4 
13% 
25 
16'8 
277% 
107% 
2344 
*94le 
171'2 


*160 
*4612 


2 112'2 
4 


*] 191g 
*1212 
84 
92% 
#393, 
25lg 
22 
63 
195g 
*10612 
2718 

127 
147 
50 


37 
*13414 
4673 
25 
912 
#113 
*13% 
*82 
*2534 
*110 
6373 
*66 


lll 
10344 

*55 
393g 
2953 
27 
117% 
14312 

82 
5012 
581g 
*12334 
3le 


*84 
#871 
76! 


847s 
95 
77% 
117 115! 
48's 45 
1% Ils 
153 152% 
*120!2 
58)8 


597s 
42 
4212 
20 
15!2 
78 
3544 
12's 
21 


42's 
191s 
15le 
*7712 
35% 
11% 
al, 3l4 
1412) 13% 
28%| 28 
16's; 16 
2814; 265, 
107%| *10l2 
24 2312 
95%5| *941e 





734! 16914 
5 |*158 
*46le 

52% 


125, 

45%, 

54 
20 
4 
36 


5g 
*17\g 
3% 
354g 
*112 
43% 
8644 
#9214 
314 
*78 
*74le 
3034 
1251s 
2412 
*R25 
2310 
43\, 
4358 
104% 
120 
135 
— 


19le 
*1061le 

267 
*120 


13412 
4712 


#13414 


4634 

243, 

2 Oleg 
*113 


114% 
105 
5514 
39lo 
297s 
27s 
117%, 
145 
8213 
52 
59 
125 
Sle 





$ per sha re 


“Alle | 


S$ per share 


845% 
*RS 


ied 
‘é 


lol *115t2 





114 


114 


1277 
109% 
991g 
55\4 
47l2 
271g 
89 
654 
3214 
94le 
100 
110 
114 


le 6255 


1105, 

91g 

1571!2 
180 
45 


4214 


6212" 64 


197% 
108 
27's 


126!2 


13419 


4733 
2514 


49 
I!2 
154 


|* 12012 


5812 
41% 
42's 
197, 
16 

77\e 
35% 
yi 


135 


285g 

1612 

(4, 
*10l2 


11212 
10414 
54% 
391g 
295g 
234 
*1lle 
14234 
82 
5134 
5812 





1231s 
319 


2 108 


85le 
95 


77 
11612 
4915 
155 
154% 


587s 


4210 
3! 
20 
161% 
772 
25%, 
1214 


R5le 
*89 
77 
*115!2 
484, 
l!e 
154 
*121%, 
58% 


*42'0 
42's 
195s 
15'g 

*70 
35% 
_ 





31g 
14 
30%| 
1912 
2712! 
oF 
2712) 
95 
181 
163 
49 
5234 
347% 
35 


195g 
4210 
3314 
100 
1312 
46 
54 
1912| 


37% 
357g 





6375 
2015 


273, 


14 


2712 
1814 
26le 
*10le 
2612 


*Y45 
} 


179% 
*160 
*465le 
5234 
34 
*33 
171s 
40!2 
34 
100 


4612 


5g 
*171 
37% 
355g 
*112 


12712 

110 
991s 

*55 


*425% 
"-.° 





12712 
1553 
51 
3814 

134), 


6 
123le 
3ie2 


‘lags 
46 
26 


958 
*113 


83 
25 
*110 


67 
112%s 
10214 

543g 

3914 

2934 

234 
*12 
142 

83 

52% 

5978 

#1232, 
35g 





$ per share 


B5le 
95 
78% 
116'2 
49 
15g 
154 


* 
60% 


42 
42's 
20% 
L5lo 
80 
36 
12! 
3)s 


18612 
16 5 


& per share 
6 


#8514 
89 
7712 

*115!2 
49 


le 189%2} 


2 137 


*10912 
83 
31g 
201g 

*110 
6412 

1297 
10934 
10053 
55le 
*415g 
2635 
8614 
*6l4 
30!g 
95le 
*97 

*103 

*110 
6212 

*110!e 

934 
154% 
183 

46 


417%, 
“721s 
24 
6234 
52% 
120 
121g 
847 
*89 
*40%4 
247, 
2112 
6244 
18le 
10412 
26 
12712 
*15 
*50 
371g 
*13414 
4612 
27 


4 934 
- *113 


*13% 


6214 63 


*13%4 
83 
251g 

*110 
62% 
6643 

115l2 

10314 
545g 
391g 
295g 

31g 
1214 

142 
8334 
53 
614 





}*12334 


353 


B5l4 
| *88 
2) 7718 
11612|*1 1512 


| *10!e 
25! 


9610; *95 


185 
oA 


2414 
88 
23'8 
437, 
44's 
105 
120 


110 
8354 
31'g 
21 

114 
65 


1311 

110 

10314 
557, 
4712 
27 
88 


12853 
*109%, 
Q98le 
*55 
*42'4 
“2514 
*86 
“zai, 
2914 
*94le 
*97 
*103 
*110 


612 
3lle 
95le 

100 
110 
115 
647s 
112 
a 


621g 
*110l2 
9 
152% 
17814 
4615 





2475 
*110 
62 

671s 

1134 
104 

5A4le 
39 

2914 
3 


63le 
661 
117% 
10314 
5475 
3938 
297s 
314 
12\4 
14215 
85lg 
53 
6314 
125 


37s 


*12 
14012 
z81'lg 

53 
6144 
123%4 
334 





$ per share 


| 
$514) 
89 


771 
44°*2) 


11612 
49%, 
Ile 
15344 
123 
60%) 
41', 
427, 
197, 
155g) 
80 
35%, 
12 
4 
14 
| 
734) 
17%, 
2614 
il 
26 
9612) 








189 
165 
49 
527% 
8) 
at 
} 
184 
3934! 
37 
100 
12%, 
47 
% 
19 
4 
35% 


1132 


106 
26 
12912 

15le 
501, 
3714 
135% 


4653 
2714 
10!g 
15 
83 
25 
6314 
671s 
1161, 
104% 
545, 
393, 
297 
3 


124 
14112 
821 
53 
6318) 
1233 
334 





Lowest | 





Shares Indus. & Miscel. (Con.) Par 
1,209 Otis Stee! prior pref 100 
See Gees C8. . occcceccoott® par| 
2,500 Owens Bottle a ee 2! 
10 Preferred 
3,400 Pacific Gas - Elec new. 
9. 200 Pacific Ol! 
500 Pacific Telep & Teleg_- 
10 Preferred 
68,600 Packard Motor Car 
_.... Paige Det Motor Car_.No par 
4,200 Pan-Amer Petr & Trans_.-__50 
21,900 Class B-_.. 
5,300 Pan-Am West Petrol 'B_No par) 
2,100 Panhandle Prod & ref_No par 
200 Preferred 100, 
3,600 Park & Tilford tem ctfe_No par' 
37,400 Park Utah C M i 
3,800 Pathe Exchange...-.-.-/ Ni o par) 
10,200 Pathe Exchange A new No par 


120.700| Patino Mines & Enterpr..-_.20 
11,800| Peerless Motor Car 50 
10,200| Penick & Ford_-_- 
100' Penn Coal & Coke 
20,800| Penn-Dixie Cement....No par 
100| Preferred 100 
Penn-Seabvard St’'l vte No oo 
45 5,200| People’s G L & C (Chie). 
800| Philadelphia Co iPieeb>. 60 
10| 5% preferred 
3,300| 6% preferred 
17,500| Phila & Read C & Ss 
| Certificates of int... No par 
5, 100 Phillip Morris & Co. Ltd__.10 
98. 400) Phillips Petroleum 
1,100|Phoertx Hosiery 5! 
130) 100} 
4,300) Plerce-Arrow Mot Car_No par| 
3, 600) Preferred 100) 
.. mr bel Ol Corporation 
Preferred 
1, 000) Pierce Petrol’m tem ctfaNo par 
6,400' Pillsbury Flour Mills._.No par 


1, 000| Preferred 
3 3,900) Pittsburgh Coal of Pa 
500| Preferred hciods ae 
Pittsburgh Steel pref 
Pitts Terminal Coal 








700 
30 
9,800 
16,600 
38,500 
900| Pressed Steel Car new.No par 
100 
Producers & Refiners Corp 50! 
Preferred 50 
PubServCorp of N J newNo par 
6% preferred 100) 
7% preferred 
8% 100) 
Pub Serv Elec & Gas pfd_100, 
68,100|Pullman Company new No par 
1,700' Punta Alegre Sugar 50 
163,700| Pure Ot! (The) 
100) 8% preferred 
4,700' Purity Bakeries clase A 


19,500] Class B 

| Preferred 1 

Radic Corp of Amer___No par 
Preferred 50 

Rand Mines, Ltd 

Ray Consolidated Copper... 10 

Rea!) Silk Hosiery 10 


4,000 
770 
27,500 
2,100 
200 
800 
800 





Rels (Robt) & Co_____- No par 
Remington Rand 
First preferred 
Second preferred 
Rem'g'tn Type 7% ist pf. 100 
8%, 2d preferred 100) 
Replogle Steel 
Republic Iron & Steel 
Preferred 
Reynolds Spring Dp 
Reynolds (RJ) Tob Class B 25, 
5,300) Rossia [nsurance Co 25) 
6,500! Royal Dutch Co (N Y shares) _| 


2,500 St Joseph Lead 





18,900 

300 
11,700 
10,000 





No 
14,000 Savage Arms Corporation. 100 
2,400 Seneca Copper 
5,300 Shubert Theatre Corp._Noe par 
11,100 Schulte Retail Stores_..Ne par 
60} 100 
1,000 Seagrave Corp 
30,800 Sears, Roebuck & Conew pe 
2,100 Shatuck (F G) 
100 Shel) Transport & Trading - re 
15,100 Shel? Union Ol! 
3,900 Simms Petroleum 
18,000 Simmons Co 
Preferred 
49,100 Sinclair Cons Oil Corp.No par 
100 Preferred 100 
13,300 Skelly Ot] Co 25 
900 Slose-Sheffield Steel & Iron 100 
8,100 Snider Packing 
12ee  BVGQreGs.... .«coc--al No par 
9,700 So Porto Rico Sug new.No par 
80 Preferred 100 


14, 700|Southern Calif Edison 
4,100|Southern Dairies cl A ~ par 
5, 900} 0 par 

|Spalding Bros 1st pref __..100 


Standard Of! of Cal newNopar 
Standard Oil of New Jersey .25 
Standard Oil of New York. _25 
~ ,000|Stand Plate Glass Co__No par 
Bi  Peeeeree..... .. naccccces< 100 
5,800)\Sterling Products 
15,400\Stewart- Warn Sp Corp_No par; 
1,800|Stromberg Carburetor_No par} 
191,100|Studeb’rCorp(The) newNo par) 
50 100) 
3,700' Submarine Boat 








$ per share 


82!e 
874 
74l\e 
114% 
47% 
ll 


Jan 10 
Jan 16) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 





Jan 31) 
Jan 20 
Jan 16 


Jan 31)| 
Jan 16 


2 ~ 19 


Jan 24) 
Feb 2| 


2 Jan 28 


$ per 
877% 
91 


116 


share 
Jan 4) 
Jan 5 


Jan 7|| 


Jan 24 
Feb 3 
Jan 7 
Jan 

Feb 3 


2 Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
2 Jan 
2 Jan 
Jan 14 


Jan 30 
Jan 4) 
Jan 24| 
Jan 5!) 


72 Jan 31! 
2 Jan 31) 











| 118 


$3 per share 

6ile Feb 

52% Jan 
Dec 
Jap 
Feb 
May 
Mar 
Mar 
Apr 
Mar 
Dec 
Dee 
Oct 
Apr 
Sept 
Jan 
Jan 
Dec 
Dec 


Aug 
Apr 
Sept 
Jan 
Dec 
Sept 
lg June 
Jan 


1812 


181, 
20 
191, 
1014 
21le 
91 


126 


854 Jan) 


40 Jan 
50 8 Jap 
37% June 
37\4 June 
18 
3614 
35's 
103 
9's 


131g July 
2012 Nov 
80 June 
38i2 Jan 
97 May 

5%, July 
2012 Nov 
8712 Nov 
90 Oct 
106 «Ort 
104 Dec 

9's Apr 
63 Oct 
9653 Jan 

4 Feb 
981g Feb 
74 Jan 
4414 July 


36 May 
62% Jan 
4312, Oct 
1 June 
55 Aug 
47 Jan 
11614 Jan 
8% Sept 
51 Jan 
563, Jan 
41% Oct 
2453 Oct 
14% July 
331g Jan 
10714 Jan 
15 Oct 
97 Jan 
241g June 
11014 Nov 


115g June’ 


44 Nov 
337% Aug 
11812 Mar 


315g Jan 
15 May 
6% Oct 
103. Jan 
ths May 
Feb 

Jan 

Feb 

Jan 

Jab 

Jap 

Jan 

Apr 
Apr 
29% June 
2 Mar 
10 Mar 
90'2 Jan 
54\4 Mar 


26's June! 
49 June) 
Feb 
21g Feb! 


$ or share 
Nov 


99 
B5t8 Dec 


465, 
1012 
12 June 
4314 June 


27% Feb 








107% July 
2353 Mar 
102!2 Jan 

lig June 
24 June 

5!2 June 
3712 Aug 


109 =Oct 


11012 Dee 
84% Dec 
467, Jan 
331g Mar 
11512 Dee 
63 Nov 


987g Nov 
110 Nov 
101 Dee 
57 Nov 





| 


11012 Nov 
9 Jab 
47\4 June 

10212 Apr 

110 Apr 

11712 Feb 

126 Apr 
131g Jap 
75% Mar 

106 May 
13. Dee 

162 Dee 
194 Oct 

| 6412 Feb 


437g Mar 
7414 July 
7212 Mar 
3%, Jan 
747, Nov 
57 Sept 
123 Aug 
153g Dec 
9llg Dec 
10ll2 Oct 
477, Feb 
31% Feb 
26%, Dee 
644, Dee 
111% Oct 
22%, Jap 
10412 Dee 
37%g Feb 
13414 Apr 
16%, July 
5214 July 
42%, May 
137 Nov 


45 Dee 
45%, Jan 
20 Jan 
11212 Nov 
16 Dee 
88 Dec 
287, May 
llllz Nov 
663, June 
66!2 Nov 
104%g Dee 
103. Dee 
60%, Jap 
41%, Feb 
34's Jan 

43, June 
157g June 
14312 Nov 
| 8712 Nov 
60 Sept 
6312 Sept 
12512 Nov 
Sig May 








* Bid and asked prices; no sales on thie day. 


a Ex-rights 


z Ex-dividend. 


bd Ex dividend aad ex-rightes 








New York Stock epee 7 





For sales during the week of stocks usually inactive, see seventh page preceding. 
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, ‘ . PER SHARE 
_ HIGH AN iD LOW SALE PRICES— PER SHARE, NOT PER CENT. | Sales emai cd Range Since Jan. 1. Range for Previous 
for ORK STOCK On basis of 100-share lots _ Year 1927 
Satu) day Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE — 
Jan. 28. Jan. 30 Jan. 31. Feb. 1. | Feb. 2. Fed. 3. Week. Lowest Highest Lowest Highest 
3 per share | $ per share | $ per snare | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par\| $ per share $ per share |\$ per share|$ per share 
367g 3712) 36%, 37 3612 36%) 36 365s) 36 365g| 35lg 3553) 5,600;Sun Ol)_........ 22... No par| 3ltg Jan 9) 397% Jan 18 30 Mar| 34% Jan 
*101 10112 101 101 |*101 i102 |*101%g 102 |*10143g 102 |*101%s 102 _. FE, eee 100} 100 Jan 6) 101'2 Jan27 99 Aug] 10153 Dec 
34, 353 34, 3% 34 3% Big Bly Big Bly 31g 31g} 6,300\/Supertor Oll__....._ _- No par 3!g Feb 1 3’. Jan23 31g Dec 6\g Feb 
*18!2 22 | *18!2 21 *18l2 21 *18lo _- 21 233g} 21l2 2312) 4,900/Superior Steel_........... 100} 18 Jani18} 2312 Feb 3 18 Oct] 28 May 
13 13 | *13!g 13%] 13 1314} *13 1312} 13 13 12% 13 800| Sweets Co of America.____. 50} 12% Jan25) 15'2 Jan 9 7 <Apr| 14 Dec 
*5 5%4|  *5 534) *5 558 5464 6's 65s 6, 6%} 3,800|Symington temp ctfs__.No par 4's Jan 6 67g Feb 3 21g Sept 6 Jan 
135g 135s) *121, 14 14 1412} 15 16%8 16%, 184s 7 18 28,800; Class A temp ctfs_...No par 12% Jan 13} 18% Feb 2 15% Nov 
1514 15), 15'4 15%, 1544 15'4 15le 15le 15lg 15le| *15!g 15%) 2,500)/Telautograph Corp....No par| 15'4 Jan28 16%, Jan 12 lllg Mar| 174 Nov 
10% 11 10%, 10%) 105g 1073) 10% 10%, 10% 107s 10% 10%; 2,400|Tenn Copp & C.__..... No par 10'2 Jan 16} 1lilg Jan 20 8ig June} 13% Jan 
531g 5312! 53l4 5312] 531g 5312] 53 53%3| 525g 5314]; 5214 525s} 30,800|/ Texas Corporation._._.__. 25) 5214 Feb 3) 554, Jan 13 45 Apr) 58 Jab 
7453 7534) 73%, 7453) 7 754] 73%, 747s} 73% 74l2)| 72\g 74 | 85,200/Texas Gulf Sulphur new No par| 72!g Feb 3) 8053 Jan 4|| 49 Jan) 81% Sept 
15 15 1475 15 141g 154g) 14% 14% 141g 147%, 141, 14!9| 18,300) Texas Pacific Coal & Oll___.10} 14 Jan 5| 17 Janl4 12 Apr) 18% June 
27's 2712} 2612 27'4] 271g 2812) 27 277s| 2653 271!2| 26% 28 | 60,100 Texas Pac Land Trust new_.1| 255s Janill| 29 Jani13 15!9 Jan} 40 June 
26!2 27 26 26121 26 26 26 26 *25le 2634; 26% 26%4| 1,400/Thateber Mfg... _...- No par 22 Jan 5| 28 Jani2 1612 Aug) 23!2 Sept 
*4912 50 497%, 50 51 51 50l4 50%, 50'4 50'4| 250 5054 See, Peete ccccecece No par| 48!2 Jan10| 51 Jan3l 43 =#«OA 5012 Nov 
3612 37 36 3614) 36!2 36%) 35%, 365s) 36'g 36's; 36 36'4 6,100/The eee No par| 34 Jan 3) 37'!2 Jan27 244% Jan) 36 Aug 
60 60%/ *59 60 59 «659 | *60~—és«61 60 60 | *5912 605s} 1,200) Thompson (J R) Co.._.._- 25, 59 Jan31; 61 Jan 5|| 47 Jan) 65% Dec 
16%g 16'2} 16'g 16%, 16 1614 16 16!4 16 16's 157g 16 10,900) Tidewater Assoc Oll_..No par| 15% Feb 3 1744 Jan 3 15%g Oct; 19's June 
85!2 86 *85le 86 8512 85!2' 85l4 854! *85 86 85%, 85% Ge | SRE cdcccececen 100° 85'4 Feb 1’ 87% Jan 6 85 Oct’ 90% June 
2053 207s} 20%, 207| 20%, 20%) 20!2 2012] 20%, 2014] *20%4 21 1,500|Tide Water Of]__......._- 100| 2014 Feb 2| 2214 Jan 6 19 July! 291g Jan 
*88l2 90 89 89 *89 9012) *89%4 9O0'2| *90 90'2| *90 9012 on Aa ae 100; 87 Jan 4) 90% Jan 26 85 Nov 90!g Sept 
12812 12953; 1273, 12953] 1275s 12844) 12734 129% | 12834 130%g| 1261s 1287s| 26, 400) Timkep Ruiler Bearing_No par| 126's Feb 3; 134 Jan 4 78 Jan| 14212 Aug 
10714 1075s; 10612 107!4| 1065g 10714; 107 107%} 107 10712} 106 107 11,700 | Tobaeco Products Corp..100) 106 Feb 3) 113% Jan 3 92% Oct) 11753 Dee 
11419 1151's} 115 115 115 115 | 115 115 | 115% 115%) 115% 115% BO COE Ma cotensananers 100} 115 Jan30; 122 Jan 3)| 108 Apr! 123% Dec 
84, 87 8%, 878) 853 «9 812 8% 814 858 8 8'4| 57,100) Transe’t’'!l Ol! temctfnewNo par 8 Feb 3} 10's Jan 12 3% Apr) 103, Nov 
48 48 475g 4814) 4714 47%) 4714, 52 527g 547%| 52 545s| 28,800| Transue & VW‘illame 3t'i No par; 45%, Jan 3| 54% Feb 2 10 May} 50 Deo 
68%, 6914) 6712 6814| 6712 6834; 6714 6773! 673g 68 6612 6712) 13,500) Under. Elliott Fisher Co.No ee 65% Jan 10; 71% Jan2l 45 Jan, 70 Dec 
120!; 12014|*12014 12414|*12014 12414/*120!4 123 | *12014 12414'*120 12414 Sin! PT. ttadecctienhs 120'4 Jan24| 124!e Jan 19}||} 120 Jan} 125 Dee 
457g 46's) 45!2 46 46 46 46 49%| 4714 4812) 47 47's| 6,500)Union Bag & Paper Corp. “100 45'2 Jan30) 49% Feb 1 381g Jan) 73% June 
14112 14334; 14014 1417s} 141 14214] 141 1421s] 141 14314} 140!g 142%.) 16,400) Untlon Carbide & Carb_No par| 138 Jan 5, 145%, Jan 3 99's Jan) 15412 Nov 
437% 437| 4312 4312] 4312 4353] 431, 44 4314 4312) 43 4312} 7,500|Unton Ol) California__.___-. 5| 43 Feb 3] 4514 Jan13|| 395gJune| 65612 Jap 
125 125 |*121 125 |*121 125 |*121 124 {|*121 125 120 121 500,|\Union Tank Car new_...100) 119'4 Jan25; 125 Jan28 94 Jan’ 127'2 Dee 
31% 32 31%, 317%g| 31% 317%) 31% 31%) 31% 3144) 31lg 31%] 1,700| United Cigar Stores new..._.10; 31'4 Feb 3| 34 Jan 7|| 32% Dec| 38g July 
108'4 108%) 107%, 107%| 108 108 107% 10744; 108'4 10814) 1O8'tg 10814 Be. STOR 666 sanecocace 100) 107% Jan30 109 Jan 5/| 104 July; 109 June 
20012 20214; 198 200'g| 199 200 197 198 196% 1971'2} 196 200 10,600) United Drug...........-.- 100! 190 Jan 5, 20412 Jan 26); 159 Jan} 20012 Nov 
595g 597g) 5953 60'4} 591g 5953) 5912 5953) 5914 59t2) 59!g 5914) 40,500 M6 PROPOR cccccceces- 5) 6Olg Feb 3} 601g Jan 4 5812 Jan| 61 Dee 
*50 5712| *48 5612) *4712 57 *4712 57 *48% 57 *48% 57 United Dyewood pref-_-_--_- 100; 45% Jan 20' 47 Jan25 3614 July; 49 Jan 
1387, 1387s} 13712 138 | 138 139 | 138l2 13912} 138 139 | 138 138t2 “2, ,200)| United , eee No par| 137!2 Jan30 142% Jan 3!|| 113!2 Jan) 150 Sept 
9712 Q712} 97 D712} 97% 98%) DB7ig O712) B74 B74) B72 992 200| Universal Pictures Ist pfd_100) 9612 Jan20, 99% Jan 4 | %6% Dec] 103% Apr 
241g 241g 23% 247%| 24l4 245g 2414 2412) 2414 2419 23% 24 5,100) Universal Pipe & Rad..No par| 2353 Jan 18 2753 Jan 3|| 24's Sept] 3714 Mar 
*99 101 | *98'4 101 | *9814 1007%| *9814 101 *98l4 10114) *9814 10012] -_-_--- a ae eee 100, 88 Jan 5 102 Jani2|| 81% Jan) 98 Dee 
209 211 208 211 ' 210 211 ' 210 211 20919 210 | 208 210 2,600'0 S Cast Iron Pipe & Fdy~. 100 205 Jan 11) 22214 Jan 14'' 19012 Aug! 246 May 
*11712 120 | 11714 11712) 11714 118 |*11714 11912|/*11714 119 | 117% 117% 1,000] PUN. cwnecrencese 100| 117% Jan 30| 120'g Jan 20}| 112, Mar| 125 Nov 
17%, 1814) 175g 18 18 1914] 18% 194) 18l, 19 18!g 18%} 18,300|\U0 8 Distrib Corp new__No par| 1753 Jan30; 2014 Jan 4 1444May; 22% July 
*86 8712] 86 8712} 8712 887s| *8612 87i2| *86 8712) 86% 86%) 1,400) Preferred.............- 100} 86 Jan30| 90% Jan16|| 81 May| 9614 Sept 
5512 5534; 54%, 551g) 543g 555g) 5412 55! 55 5553| 54l2 557s! 4,800/'0 S Hoff Mach Corp vteNo par| 49's Jan 3; 58% Jan23|| 44 Oct) 633, May 
1067, 1067s) 105'g 10614; 105'4 10712! 106 107 | 106% 10612) 105% 10714; 9,800,0 8 Industrial Alcohol_...100) 102% Jan 16; 110'2 Jan 24 69 Mar| lille Dee 
*117ig 11912\*11714 11912)*11714 119%9/*1171g 11912)*11714 119 |*117%4 119 eeee Pe thadaseenen< 100; 119 Jan13) 120% Jan 10'} 107% Apri 121 Dec 
245s 2514! 2453 25%) 253, 26%| 261g 2644) 2614 26%; 2553 26'4/ 26, 400|U 8 Leather....______ No par| 22g Jan 6) 26% Feb 1 14 July| 2512 Nov 
601g 6l1l2} 59 607%| 59%, 6334) 625, 6334] 63%, 64%) 61l2 634%; 78,200) Claes A............ No par| 52 Jan 5 64% Feb 2 27%June| 5612 Dec 
*10712 108 |*107!2 108 | 10712 10712} 108 108%s| 108%, 108%; 108 108!2 800} Prior preferred......__- 100; 10514 Jan 4) 108!2 Feb 3}| 89 July! 106!2 Nov 
6312 64's} 6353 6353) 63 6373) 6314 63%) 63%, 6312) 62!2 635s) 5,100|U0 8 Realty & Impt new.No par| 6212 Feb 3) 66% Jan 3|| 54 Apr, 69% Dec 
591g 60%4| 58's 5933) 59 60%] 58% 597s) 58%, 613g! 585 59%) 41,000'United States Rubber- ---- 100} 56 Jan 3) 63% Jan 4 374June| 67's Feb 
107 107%} 107 10712) 107%q 107%4| 10733 107%s| 10753 108 | 10733 107%4| 3,900 let Preferred ____.___. 100; 104 Jan 3) 109% Jan13}| 85%June| 111% Apr 
42 42 41l2 4134) 419 4112) 42 427%| 4212 42!2} 41!2 41%) 2,100 U0 8 Smelting, Ref & Min...50' 401g Jan 17) 45's Jan 3)|| 33% Jan) 487% Dec 
53 «6463 | *53 8 «53%g] *53 43=— lg) 53 8 53lg) 53 53 *52'e 527% BOG) WOW, came cecectece 51 Jan26; 53% Jan 3)| 4553 Jan) 54 Dee 
‘jai aeel aaam bmial «due aed diae..s0ced doen. ote aeee See eee United States Stee! Corp. - 100 akiedan tel “welmnaun z1504Sept| 176 May 
146 14714) 14414 145%! 14412 14614] 145 1467s! 145% 14614) 1427, 14514 277,000 dnd s>enaboesoodsoosnnl aE ae a tae ee ta Jan) 160!2 Sept 
140% 141 | 14012 140%! 14119 142 | 140% 141 | 14112 141%4\7140 140%4| 2,700) Preferred...........-.-. 100} 1385, Jan 5 142 Jan3l1,| 129 Jan) 1414 Dec 
*93 95 | *93 94 | *93 9412! 93 93 | *91% D4lo} D1% 917% 200/U 8 Tobacco.......... No par| 91% Feb 3; 97\2 Jan 13 87 Jap} 7'g Dec 
2. eee eee ee ae ee. a ee ee Ps osaseeenedne 100| 12712 Jan 14 12712 Jan 14) 123. Jap) 127 Nov 
*140 154%4/*140 154%/*140 145 |*140 145 |*140 145 |*140 145 ore GE astncenseie ds 10; 139 Jani7| 158 Jan 6'| 111 Feb] 162 Dee 
30 30's, 29% 30 29% 3014 29% 29%] 297% 3014) 29!4 304 "6,100 Utilities Pow & Lt A_-No par) 28% Jan il! 30% Jap 27 | 27 Jan| 34 May 
7143 74%) 70 73 7llg 73%! Z71!g 72%) 72% 77 75'2 82%/226,600 Vanadium Corp..-_-.- No par| 60 Jani8, 82% Feb 3| 37 Jan| 67's Dec 
*Zip 9 812 Ble! *8 8%4| *8 8% 8%, = 8% 84 Bly 300 Van Raalte........... No par 7% Jan 7; 9 Jan 20 6%Sept! 143% Feb 
*461g 47%) 4414 461] *44 4612) *441g 4612) 4412 4412] 4412 4412 60} let preferred........... 100; 437% Jan 6 46), Jan 30, 4214 Dec| 64 Feb 
60 60's) 59 59 5912 597) 595g 6153) 607% 6114) 5912 60%4) 8.100)/Vick Chemical........ No par| 58 Jani7| 61% Jan24'| 48 Jan 6353 June 
53% 5414] 53%, 541g) 54 5419] 5314 5414) 535g 54%) 531g 54 | 28,100) Victor Talk Machine..No par| 52%; Jan 3 58l2 Jan 7|| 32 July} 5453 Dec 
109 110 | 108% 10912} 110 11144) 11012 111'4) 110 111 10912 110 3,700} 6% preferred.......No par| 108% Jan 3 116!2 Jan 7|| 87 Oct) 111% Dec 
*1015g 10253; 102!4 10244) 103 103 | 103 103 |*102'4 1027s] 1025, 1025 600| 7% prior preferred_.._..100} 101'2 Jan 6 103 Jani3|| 96!4 Oct! 10212 Dec 
15 1533) 1453 147s) 1453 147%) 15 1558} 15 153g} 145g 15 7,500|Virg-Caro Chem-_-..... No par; 13% Janii| 16% Jan24 7lg May| 15!2 Sept 
4812 49 4773 477%| 471g 4714] 4814 4812] 4812 4812) 4753 4753) 2,200) 6% preferred.......... 445, Jan 18) 49% Jan 23) 26', Apr| 48%, Dec 
*91lg Q1'2| Qllg Mlle} 9Olg G14) BOlg 904) 91 91 *90!2 91 600} 7% preferred........-.-. 8812 Jan 16) 9llg Jan 26 4 June} 91 Nov 
*34 38 | *34 38 ‘ *34 38 | *34 £38 | *34 # £38 | *34 a, . cana Virginia Lron Coal & Coke. 100 38 Jani7| 38 Janl17 Dec| 51 Jan 
*6253 69 | *625g 6912] *625g 6912] *6253 6912) *6253 6912] *625g 6912) -...-- Pe ctngevesbausa 100} 62!2g Jan 6) 625, Jan 13 bal, Dec; 76l2 Aug 
23%, 24 23 2312) 2314 237%| 23% 2453) 2412 247 24 24%) 10,200) Vivaucdou(V). .......- No par| 2\lg Jan18 25% Jan 4|| 2014 Dec] 3914 June 
100 100 | *96 103 | *96 103 | *97 100 | 100 100 | *97 101 gs le ee, eee 100} 97% Jan 3,100 Jan28)| 95 Dec} 118!2g June 
*32 33%) 32 32 | *29 «30 31% 32 31 32 32 «34 390/Vulean Detinning--...._-- 100} 25 Jan 7| 43% Jan 11 161g Jan Aug 
*92 98 | *92 98 | *92 98 | *92 98 | *92 98 | *92 98 | ------ aie 100} 93 Jan24; 97 Jani2!| 90 Jan) 125 Aug 
*27 32 *27 30 *29 30 *29 30 30 30 30 31 ee f Perens 100} 225, Janl0O, 38 Janil 16 Jan) 69% Aug 
20 2012} 2012 20%) 20% 21%) 21% 22 21%, 221g) 21l2 25 74,600|Waldorf System -__.... No par 191g Jan 3; 25 Feb 3 1814 Dec| 25 Feb 
1714 177% 165g 165g) *17 1744; *1612 18 *16% 18 *16%, 1714 500| Walworth Co ctfs_...- No par 1612 Jan 10 185g Jan 24, 17 Dec| 24l2 Apr 
11012 112 116'2 117 115% 1157s} 116 120 11712 123 |*115 122 9,400 Ward Baking Class A_._No par| 110 Jan 6 123 Feb 2|| 89g Apr] 118% Oct 
2653 2673| 2653 2673; 2653 28%) 27 28 2712 28% | 27 2812) 26,900) Class B............No par; 2612 Jan 3; 2953 Jan 13 171g June| 3353 Feb 
*29 92 9612 9612) *96 96%) 9612 9612] 9612 9612} 9612 9612 900} Preferred (100)_...- No par| 96'2 Jan 9 97!2 Jani9}| 84 #£=Apr| 10014 Nov 
22% 23 23 23 23 23 22% 23 2212 23 2212 25%3| 6,300 Warner Bros Pictures A_...10) 22 Jan 5) 264 Jao 20 1814 Dec} 45!2 Jan 
30% 31 305g 31 3053 31 31 32%; 31le 32%) 31 32%8/ 10,700, Warner Quinlan No par| 30'g Jan 4 32% Jan 6) 24 June} 34lg Dec 
171'4 17312! 16714 171 16712 170 169%, 178 176 182 175 178 10,900! Warten Bivtcessened No par 15012 Jan 4 182 Feb 2 65 Jan 180 Nov 
193, 19%) 19%, 20%) 20 21%) 21 21%| 2012 21's} 20 2053) 15,000)Warren Fndry & Pipe..No par| 19'2 Jan 24; 21% Jan31 18 Oct} 27 June 
*64 66 *64 65 64 64 *63 64 *63 64 621g 6214 300| Weber & Heilbr, new ¢c_No eo 62 Jan 3) 68% Jan 23 6514 Dec] 75!2 Aug 
*10012 10112| 10034 100%4/*10012 10112/*101 10112} 10112 101!2| 10112 10112 900]  PUGRIUOE. cocaccccscece 100% Jan 30; 103 Jan 3)| 101% Nov) 1035, Aug 
17112 172 | 170% 17112)*170 171 | 170 170 | 170 172 | 171 172 1,800| Western Union Telegraph - 100 169 Jan12| 17712 Jan 3/| 14412 Jan} 176 Dee 
551g 567%| 5412 5533) 55 552] 54%, 55!2} 54 5533) 5314 5414) 74,000) Wetnghse Air Brake NewNopar| 46's Jan 57% Jan 27 40 Oct) 6012 Sept 
96 977s| Q94!2 96 95% 9634 945, 97 96 9714] 941l2 95%) 74,100) Westinghouse Elec & Mfg..50|) 88's Jan 5| 100% Jan23!| 6753 Jan) 943% Dec 
101l2 102 | 10112 10112} 102 102 | 103 103 102 10212} 103 103 210) let preferred............ 50) 95% Jan 5) 105 Jani19!|} 82 Mar) 103% Dec 
14 14 | *13 14 | *1212 133) 1253 1253] 13!2 1319| *13l2 14 400| Weston Elec Instrum't.No par| 12'2 Jan 6| 1412 Jan 27 1l Sept} 18% Feb 
*31 3212) *31 3212} 3212 33 | *31 3310] *31 3312) *31 3314 o_o eee No par| 30% Jan 3) 33 Jan23/| 30 July) 34% Apr 
*1091g 111 |*109ig 112 10914 10914/*109 112 |*109 ____|*109 112 10] West Penn Elecc! A vtf No par| 10612 Jan 3) 10914 Jan31 97% Jan) 111 Aug 
111 111%2) 110% 111 | 110% 110%) 11012 111 | 10914 110%4| 109% 110% 380) _Preferred------...-..- 100} 109'4 Feb 2) 114% Jani1|| 102 Jan} 112 Sept 
115% 11534) 115%, 115%) 116 116 115% 1157s} 11512 11519} 11453 115% 130| West Penn Power pref....100) 114%; Jan 18) 11653; Jan 4/| 111 Jan) 118 May 
*109%4 110 10934 109%4} 109%, 110 110 110 |*109% 110 109%, 109%, 60| 6% preferred._......_- 100} 1095s Jan 3) 113 Jan 5]| 100!g Jani 111 Dee 
22 «(22 22 22 213, 2134] *20% 2134) 20% 22 | *2114 22 1,500) White Eagle Oll &Refg_No par| 2012 Jan 3| 2412 Jan10|| 20 Dee| 271g Feb 
3612 37 3534 3612} 36 38 3612 3712] 3512 3653) 3353 351s! 27,100|White Motor._.._...._..- 50| 33% Feb 3) 41% Jan 4|/| 3014 Nov| 68% Feb 
35 35 | *35 B5lg} 35lg 351g] *351g 36 351, 36 *35le 36 700| White Rock Min Spctf.No par| 341g Jan19| 36 Jan 9 26 Jan) 41'+ Sept 
42 4244; 41 41%! 41% 417s) 42 43 4214 42%] 411g 42 4,300| White Sewing Machine._No par| 40 Jap 5 44% Jan23|| 212 Mar| 63% Aug 
531g 54 | 53!2 54 | *53 54 54 54 537, 54 537% 537% 600) White Sewing Mach pf_No par| 53!2 Jan28) 55 Jan 5|| 46 Feb! 69 Jan 
= aed ee ek ee es ee ee Oe eae __.|Wickwire Spencer ctf..No par} _._._..__.| ___..___.. lg Oct] 11 Feb 
19 1914; 19 1914] 187% 1912) 1914, 1934) 193, 1912) 18%, 191 82, 800) Willys-Overland Cede. owes 5| 17% Jan16| 20% Jan 4 131g Oct) 24% Mar 
95%, 9512} 95!2 9512} Q95le 95le} Q5l2 95l2| 9512 9572, 95 95 | 1,500) Preferred...........-_- 100) 92% Jan 3) 95% Feb 2)| 87 June) 96 Aug 
14 14 1312 1384) 137g 1373] 134 1312] #135, 14 1312 137%; 6,400) Wilson & Co Ine, new.No par) l11l2 Jan 3} 15 Jani4|} 10 May! 175, Feb 
2612 2753! 26's 2634! 2614 27 2543 2612! 2614 26%! 261g 2712' 12,400! Class A......-..... No par|' 22 Jan 3| 275 Jan28'! 16% May| 382% Feb 
73 72 | 68 68 70 70 6812 7O0l2| 69%, 70 70 71%| 3,000] Preferred...........-- 100} 66 Jan 3! 727, Jan27|| 68 Apri 84% Feb 
186 18612! 182% 185%4| 183%, 185%) 18312 1857s) 184 1855s) 183 18412) 38,900! Woolworth (F W) Co.....-. 25| 17853 Jan 18| 194 Jan 3'| 117% Jan| 198l2 Deo 
33% 3 3212 3212 3134 3373| 3133 331g| *31%, 315g! *305g 3112) 2,600; Worthington P & M-_..._. 100} 28 Jan 5 3412 Jan27|| 2012 Jan| 46 June 
544 5414] *52 55 541, 5414] 5412 55 | *54le 55 55 55 OO. Se basco esectnas 00| 46% Jan19, 55 Feb 1 44 Dee] 6112 June 
4712 4712| 4712 4712} 4812 49 4914 4912] 4912 4912) 4912 4912} 2,000) Preferred B-...-....... 100; 41 Jan 4) 49'2 Feb 1|| 37 Oct] 6412 June 
84 851s] 8253 8514) 83ig 84 84 8673} 861g 88%) 85 8714] 34,200 Wright Aeronautical..Nopar| 7614 Jan10,| 88% Feb 2 2412 Apr) 94% Dee 
+68 70 | *691, 70 | *69% 70 69%, 80 69%, 70 *69%, 70 400 Wrigley (Wm Jr)__...- No par| 69% Jan27| 75 Jan 6|| 50% Jan| 72% Dec 
*72% 75 | *72% 7312) 7212 7212| *72l2 7312] *7314 7312] 73 73!2 300 Yale & Towne-.-_---..._--- 25) 72!2 Jan26| 75 Jan 13| 7014 Jan) 84lp Aug 
341g 3514 335g 347| 335g 347g] 33% 3412) 34 351g} 3312 34%) 71,700, Yellow Truck & Coach CIB_10) 3112 Jan 5) 3612 Jan _ 25 Jan) 40 Aug 
Q1llg 9153| 91 91 Qllg 92 93 93 | *91 93 93 93 1 SOG Feels cogccacetace 8753 Jan 9| 93 Feb 1)! 83!g Aug! 9953 July 
100 1011s} 100 10112] 100t2 10012} 100 10012) 10012 101 997g 10012) 10,400; Youngstown Sheet & T_No par| 95 Jan10) 106% Jan 26 801g Oct! 100g Dec 
Bank & Trust Co. Stocks. 
*558 564 |*558 561 |*557 561 | 557 557 |*558 559 |*556 557 20 Bank of Commerce_......_-- 555 Jani17| 575 Jan 9|| 504 Oct) 582 Dee 
*570 578 |*570 586 |*570 576 |*570 576 |*572 576 569 569 10 Bank of Manhattan Co...100) 564 Jan24| 574 Jan 26| 556 Oct) 613 Oct 
a foe eres a a eG ret. eal - ----| ------|Chase Nationa] Bank ----.. 100} 54812 Jan 3) 580 Jan 9|| 528 Dee! 615 Sept 
650 655 | 645 650 | 645 650 | 648 673 | 670 684 | 651 680 750 Chat Phen Nat Bk & Tr..100 568 Jan 3| 680 Jan23| 495 Oct| 575 Dee 
*§12 618 |*612 620 |*606 610 |*608 615 *608 615 |*608 615 | -..--- Corn Exchange Bank ----~- 100, 606 Jan 7) 608 Jan 3)| 593 Oct] 615 Dec 
420 420 | 420 420 | 423 423 | 422 422 | 422 422 |*41712 420 | 90 Equitable Tr Co of N Y..-100 410 Jan17| 422 Jan 7|| 390 Oct] 428 Oct 
*1280 1300|*1285 1300/*1280 1300/*1280 130 a“ # 5 1300)|*1: 285 1300) 22-22 Hanover National Bank_.-100 1295 Jan17,/1295 Jan17/\}1270 Octi1310 Dee 
iene ee ek Toe eo a oa _....-| National City Bank....-- 100, 745 Jan 3, 799 Jan 7|| 669 Oct] 745 Dee 
*641 650 | 650 650 |*645 650 |*645 653 \*642- 650 "+648" 650 | 10 National Park Bank...__- 100 642 Jan 3| 650 Jan 26)| 593 Nov| 655 Oct 











*® Bid and asked prices; no sales on this day: a Ex-righto: z Ex-fiividend, * No ar value. 





New York Stock poe ion Record, tae, Weekly and on 


Jen. 4 1908 tee » Bechence method of queting bonds was changed and prices are now “and tnterest’’—ercept for income and defaulted bonds 


it 


NOS 
N Y. STOCK EXCHANGE 
Week Ended Feb. 3. 


Bl 


Pw 


i 


Price 
} ee 


Pang or 
Last Sale. 





U. S$. Government. 
First Liberty Loap— 
344% of 1932-1947 
Conv 4% of 1932-47 
Conv 4% % of 1932-47 
24 conv 44 % of 1932-47 
Third Liberty Loan— 


44 % of 1933-1938 
freasury 48 


Treasury 3\%68 





bia 


y ] 
J D/103 ‘4 


M $/100**%2 
0! 1037*s2 


A 
2\A O1115%2 


J D 110% 
M 8)107*s: 


Ask Low 


3 D)}101%s2 Sale |101'%231017*s 
D!101%%3, ..- 


Sale 


3 Dj102'% ...- 


Sale 


Sale 
Sale 
Sale 
Sale 


Hg 


101'*33 Jan’28 
102433 10323 
102743,Dec’27 


1001233 100'*s2 


1032293 1032423 
1142252 115%s3 
1097232 110723 
| 10627 53 107123 


! 


ia 


<= 
No. 


414) 








Range 
Stnce 
Jan. 1. 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Feb. 3. 


Price 
Friday. 
Feb. 3. 


Week's 
Range or 


Las 


Sale 





Low Htgh 
101!273101**%a3 


|}101 24 93101 4459 


102% 453103153 


100* 33100? 423 


|| 1037759104 
5911142209116 %ss 
|} 1092259111259 


1062723108109 


Gt Brit & Irel (UK of) 548.1937 
10-year conv 5448- - - 1929 
Greater Prague (City) 7 4s-_ .1952 
Greek Government sf sec 78 1964 
Haiti (Republic) ef 6s__....1952 
Heidelberg (Germany) ext 7 +850 
Hungarian Munic Loan 7 8 1945 


Hungarian Land M Inst 7s ‘6! 
Hungary (Kingd of) sf 78.1944 
Italy (Kingdom of) ext’! 7a. 1951 
Italian Cred Consortium 7s A1937 


Bu Aak 
106 Sale 
11712 1182 
10512 107 
991, Sale 
994, Sale 
104's Sale 
9912 Sale 
96 Sale 

100 

Sale 

Sale 

Sale 


99 
102's 

9812 

9612 


| Low 
|1057s 
} 1171 
107 
98'8 


High|No 
1061, 
118\, 
10844) 
100 
1004, 
1041, 
100 
96 
995s) 
1021! 
99 
9612 


330 
| 23 

2 
78 
56 

6 
45) 
513! 
22) 





1021433 125 
100%, 
1044, 
104%, 
105 

10912 
10914 
10915 
109 


Sale |102432 103*23 
----|10114 10112 
10512) 105 1051, 
10514|10253 Mar’27 
106 |1055g June’27 
.---|109!g June’27}- 
.---| 10914 10914 
11014/10953 Jan'28)--- 
110 |109 Dec’27}--- 
----|1005g Dee'’27}- --- 
..--|100% Jan’28; - 
10144}101%, 101% 
Sale |10134 101% 
1015g|101%, Jan'28 
98%, July’27]| - --- 
108%, 10814 Jan'28} - -- 
109 |1091, Jan’28} --- 
oven. a 93 
93 93 
1025g Nov'27 
104%, Oct'27 
105%g Oct'27)- 
11212 June’27 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Treasury 3%6 
State and City Securities. 

N Y City—4 8 Corp stock. 1960 
468 Corporate stock ....1964 
40 Corporate stock ....1966 
48 Corporate stock....1972 
4s Corporate stock _...197! 
4% Corporate stock _ July 1967 
48 Corporate stock... .1965 
4%s Corporate stock....1963 
4s registered.......----- 1955 


= 
— 


102 103 "a3 


101 
105 


Exti sec s f 78 ser B 1947 
Italian Public Utility ext 78.1952 
Japanese Govt £ loan 48_...1931! 


954%, 
97le 
92%, 
10212 
10014 
9912 
1014 
10114 Sale 
33 3538 
en aera 
39%, 40 


96 ‘| 
9712 265) 
92%) 71) 
10253! = 
10014! 
9912 
1014 
101% 
35 
Jan'28 
4012 
Dec’ 27) 
2712 
2818 
2844 
42% 


10 1l2 
105le 
..--]| Leipzig (Germany) 8 f 7s. ..1947 
Lower Austria (Prov) 748. .1950 
Lyons (City of) 15-year 68. _ 1934 
Marseilles (City of) l5yr 68_ _ 1934 
Mexican Irrigat Asstng 4\¢8 1943 
Mexico (U 8) ext! 58 of 1899 £45 

Aassenting 58 of 1899 

Assenting 58 large 

Assenting 4s of 1904 

Assenting 48 of 1910 large---- 

Assenting 48 of 1910 emall_--_-_j- 

Treas 68 of "13 assent (large)'33 


- oswe 37| 
110 
1095s 


10914 
1095, 


b) Eguwueeggcng¢cupzess 
u! ZZO>>u. conor Zu. OZZP> 


‘ 
' 
' 
' 


1004, 
101% 
101g 
101%, 


100%, 
1101's 
101g 
10 15g 


Sale 

Sale 

Sale 
4214 


2614 
28 

25% 
414 


1011 
101% 
101ig 
10014 
10814 
10814 
93 


93 


4% Corporate stock 

4% Corporate stock 

6% Corporate stock 
és registe 


— ' 
‘ 
' 
Gai tt 





10812 

10814 
93 
9312 


10814 

10814 
93 
93 


4% % Corporate stock ...1957 
635 % Corporate stock - ... 1957 
3% % Corporate st..May 1954 
3% % Corporate st..Nov 1954 
few York State Canal 48... 1960 
Canal Imp 48 
Canal Term 48 
Highway improv’t 4348... .1963 
Foreign Gov't & Municipals 
Antioquia (Dept) Col 7s A..1945 


1945 
External 6 f 78 series C__..1945 
Ext ef 7 let ser 1 

2d series trust rcts 
Argentine Govt Pub Wks 68. 1960 
Argentine Nation (Govt of)— 
Sink fund 68 of dune 1925-1959 
Extl 6 f 68 of Oct 1926....1959 
Sink fund 6s series A 1957 
External 66 series B. ._Dee 1958 
Extl ef 68 of May 1926... 1960 
External s f{ 68 (State Ry) - 1960 
Exti 6s Sanitary Works__.1961 
Exti 66 pub wks (May °27)1961 
Argentine Treasury 58 £.-.-.1945 
Australia 30-yr 58. ._July 15 1955 
External 5s of 1927... Sept 1957 
Austrian (Govt) sf 76 
Bavaria (Free State) 648--.1945 
Belgium 25-yr extaf7sg- coer 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


921s 
1031, 
10844 
1027, 
95le 
96 
102% 
10212 
10214 
10112 
10212 
100 Sale 
1031g 1034 
10243 1025, 
9653 Sale 
11014 Sale 
11014 Sale 
107ig Sale 
10643 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
7g Sale 
Sale 
10714 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
9814 
9714 
Sale 
Sale 
Sale 


ma 

Milan (City, Italy) ext’l 648 '52 

Montevideo (City of) 7a_...1952 

Netherlands 6s (flat prices) - - ro 
30-year external 66 

New So Wales (State) ext 5s 1987 
External s f 56 

Norway 20-year extl 6s 
20-year external 68 


eeezcccecea+ + ¢>>ae ba 
ZZAZZZZZA~ZZwod«GOOe» 


‘ 
' 
' 
‘ 


9614 
95%, 
957%, 
94% 
94%, 
100% 


100 Sale 
10014 Sale 
100%, Sale 
10012 Sale 
1001, Sale 
997g Sale 
100 Sale 
997, Sale 
93\g 9312 
98 Sale 
98 Sale 
10312 Sale 
9812 Sale 
114% Sale 
1097, Sale 
1047, Sale 
100 Sale 
10753 Sale 
105%, Sale 
113'g Sale 
10012 100%, 
9912 Sale 
106 Sale 
10514 Sale 
95%, Sale 
10114 Sale 
10912 Sale 
961, Sale 
Sale 


965 
9614 
9614 
95! 


95 
10014 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


9653 
9614 
9614 
95\g 
95 
100g 





95% 
95% 
9534 
9412 
9412 
9944 


40-yearsf5«e 1 
Osio (City) 30-year s f 66. ..1955 
Sinking fund 548 1946 
Panama (Rep) extl 5360... Ts 
Extl sec s f 646 1961 
Pernambuco (State of) ext! 78 "47 
Peru (Rep of) ext! Se (of '24) _ 1944 
Ext! 88 (ser of 1926) 
Ext! sink fd 7s 
Ext! s f sec 7 ‘48 (of 1926) - 1986 
Ext! s f sec 7s. ere dl OM 
Nat Loan extl s f 68 
Poland (Rep of) gold 68_-_-..1940 
Stabilization loan s f 78..1947 
Extl sink fd g 8s 9 
Porto Alegre (City of) 38_._1961 
Exti guar sink {d 7 }s--- . 1966 
Queensland (State) extlaf 7s 194! 
25-year external 68 
Rio Grande do Sul exti s f 88. 1946 
Rio de Janeiro 25-yr 8 f 88... 1946 
25-yr extl 8s 1947 
Rome (City) extl 6s 
Rotterdam (City) ext] 68_. - 1964 
Sao Paulo (City) sf 8s_.Mar 1952 
Extl s f 6s of ‘27 
San Paulo (State) extl 6 f 88_ 1936 
External sec 6 f 8s 950 
External s f 78 Water L'n. 1956 
Santa Fe (Prov, Arg Rep) 78. 1942 
Seine, Dept of (France) extl 78°42 
Serbs, Croats & Slovenes 8s. 1962 
Soissons (City of) ext! 68__. 1936 
Sweden 20-year 68 
External loan 56 
Swiss Confed’n 20-yr sf 8s_- 
Switzerland Govt ext 548_.1946 
Tokyo City 5s loan of 1912_.1952) 
Exti sf 548 guar 1961 
rrondhjem (City) Ist 5448. 1957 
Upper Austria (Prov) 78- - - 
Uruguay (Republic) ext! 8s8- 
External s f 68_- _- 
Yokohama ‘ City) extl 68_-- 
Railroad 
Ala Gt Sou Ist cons A 58_- 
Ala Mid ist guar gold 5s. “1928|M 
Alb & Susg Ist guar 3 ale 1946) 
Alleg & West lat g gu 4s. - 1998 A 
Alleg Val gen guar g 4s uM 
Ann Arbor ist g 4s July 1995 
Atch Top & 8 Fe—Gen g 48.1995 
Registered - A 
Adjustment gold 46_ “July 1995| 
Registered | 
Stamped 


99%, 100% 
10014 
101 
1004, 
10012 
100!g 
10014 
1001, 
93% 
98l2 
98 
104 
98%, 
115 
1101, 
105 
100 
10753 
106 
11314 





10444 
119 
9812 
10853 
10812 
1031, 
9614 
10614 
10014 
100 
10334 
10512 
112 
105 
7812 
8943 
9814 
97 
11014 
984, 
9544 


External! 30-year s f 78_..1955 
Stabilization loan 7s 1956 
Bergen (Norway) 8 f 86 
16-year sinking fund 66_..1949 
Berlin (Germany) 6s 
Bogota (City) ext'ls f 88...1945 
Bolivia (Republie of) wena ° 
Mordeaux (City of) 15-yr 68.1934 
Srazil (U S of) external 88__.1941 
External! s f 648 of 1926__1957 
78 (Centra! Railway) 95% 
78 (coffee secur) £ (flat) . 1952 
Sremen (State of) extl 78_._1935 
Brisbane (City) sf 58__-.. ~~-1957 
Budapest (City) extia f 6s_..1962 
Buenes Aires (City) ext! 65481955 
Buenos Aires (Prov) extl 78.1957 
Extl sf 7s of 1926 
Bulgaria (Kingdom) s f 78- - 
Caidas Dept of (Colombia)7 48°46 
Canada (Dominion of) 5s. --1931 
“0-year 5148 
5a 


113 
100% 
983, 
105 
10412 
9514 
10034 
1087 
95l4 
98 
10612 
102 
9Alg 
8712 
1004 
99 
9814 
91 
9878 
1021g 
101% 
107 
1014, 
10812 
100 


10012 
9253 
9212 

11012 

10114 

11012 
923g 
9214 
961g 
981g 
2612] 

10114 
9715 
917g 

10034 
9612 
98 
997, 
947 
997, 

10034 


10714 
108 
102% 
9614 
1057 
10014 
997, 
103%, 
10414 
111% 
10453 
78\4 
8914 
98 
97 
110% 
98%, 
9544 


1027s 
Sale 
Sale 
Sale 

4 Sale 
Sale 
Sale 
Sale 
10212 
Sale 

2 Sale 
Sale 
Sale 
Sale 








10914 
977% 
954, 


ae ZOuTamOoveoro su ZOcoeZZCuwmroeCarewmZ>wZGwned OO0uune Ree 


~ 
i 


Jan’28} ----]} 
Nov'27]}---- 
Jan’28} - 
Jan’28) - 
Jan’28) 
83le 
9812 
9653 
9353 
Dec’ 27 


1084, 109 |106%, 
100% _---|1001> 
90 91t4! 9114 
92!e 95 92 
9853 9853) 98%, 
84's 85 8312 
98 Sale | 9712 
965g 
927g 
8914 
9234 


x ot oa = 
ZarPeZ Pens Te =H ZC ZSSPePe ces D> Slee eae se ger snes er >>> ace zou 


4s 
Carisbad (City) 6 f 8s 
Cauca Val (Dept) Colom 7 4s8'46 
Cent Agric Bank (Germany)— 
Farm Loan sf 7s- _- 1950 
Farm Loan s f 6s int ctf___1960 
Farm Loan s f 6s tnt ctf w 1 1960) 
Chile (Republic) ext! s f 88__1941 
20-year external s f 78....1942 
25-year external s f 88____1946 
External sinking fund 68- - ey 
961 
Chile Mtge Bk 648 June 30 1957 
8 f 6%~e of 1926__June 30 1961 
Chinese (Hukuang Ry) 58_ _.1951 
Christiania (Oslo) 30-yr 8 f 681954 
Cologne (City) Germany6 481950 
Colombia (Republic) 68. ...1961 
Copenhagen 25-year s f 548.1944) 


Cordoba (City) extl s f 7a___1957 
Cordoba (Prov) Argentina7s 1942 
Costa Rica (Repub) extil 7s_ a 
Cuba 58 of 1904 
External 56 of 1914 ser A- 1949 
External loan 4448 ser C__1949 
Sinking fund 5s 1953 
Cundinamarca (Dept-Col) 7s "46 
Csechoslovakia (Rep of) 88.1951 
Sinking fund 8s ser B__..1952 
External sf 7 8 series A__1945 
Danish Cons Municip 88 A-.1946 
Series B af 88 19 
Denmark 20-year ext! 68 _- 
Deutsche Bk Am part ctf 68.1932 
Dominican Rep Cust Ad 5448'42 
lst sec 5448 of 1926 40) 
Dresden (City) external 78. _ 1945 
Dutch East Indies ext! 68... 1947 
40-year externa! 6s 1962 
30-year external 5148 
30-year externa! 548 
E) Salvador (Repub) 8s-_--..1948 
Finland (Republic) ext) 6s__1945 
External sivk fund 78-_-_-_.1950 
External s f 6 \s 1956 |} 
Finnish Mun leas 648 A_.1954 
External 6 48 series B__. - 1954) A 
French Repub 25-yr ext’l 88_1945|M §$ 
20-year external loan 7 48.1941 5 D 
External 7s of 1924. -1944/J D 
German Republic ext’! 78_..1949'A O 
Gras (Municipality) 88.. _._1954 M N 


$5. 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
98le 

Sale 

Sale 

Sale 

Sale 

Sale 

5le Sale 
100 
10034) 

Sale 96 
Sale }10314 
9453 Sale | 9412 
11114 Sale lllig 

1114 111% 111 
105\g Sale 105g 
1ll'g Sale (11014 
11012 1107 11012 
10553 Sale | 1055, 
987g Sale | 9814 
100%, Sale 
99%, Sale 
10114 Sale 
105 Sale 
105 Sale 
10334 10414 
10344 Sale 
1081g 10914 
9634 Sale 
10014 100%, 
9934 Sale 
9912 Sale 
9914 Sale 
110!4 Sale 
116%g Sale | 
108 Sale 
107% Sale 
10314 Sale | 


COLMOOZS SCAZPUZOMOUE ZO SAc mw ZZZOOCSOOroc GS. SCOGwuZOonalOPZvorroronacto 





9314 Sale 
88le 
927, 
8812 
92 
92 
831g 
921s 
997, 
931g 
95 
104 
10753 
997s 
107! 
91 
9758 
10212 
9434 
8334 
75 











Sale 
923, 
93 


Conv gold 4s of 1909 
Conv 4s of 1905 
Registered 
Conv g 48 issue of 1910__. 1960 
East Okla Div ist g 48___ _ 192% 
Rocky Mtn Div ist 48___1965 
Trans-Con Short L ist 48_ 1958 
Cal-Ariz Ist & ref 4448 A__1962 
Atl Knoxv & Nor Ist g 58__.1946 
Atl & Charl A L Ist A 4448_.1944 
ist 30-year 58 series B____1944 
Atlantic City Ist cons 48. ___1951 
Ati Coast Line Ist cons 48 July ‘52 
General unified 4'48_-__..1964 
L & N coll gold 4s____Oct sean 
Atl & Dav Ist g 4s 
2d 48 
Atl & Yad Istg guar 4s 
Austin & N W ist gu g 58..194! 
Balt & Ohio Ist g 48__._July 1948 
red July isan 


2 Dee’ 27 
Jan'27 
Dec'27 
Jan’28} - 
Jan'28 
Jan’28 
Jan’28} - 

9914 
107 


100 
95 


Bee Seueeuenps 
Cu rPrPaztuerPouuanoCOrozZPrOuy O.>Zr 


G41, 
Sale 
103! 

9514 

8414 

75%, 

907s 
Sale 
Sale 
Sale 
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90 
10214 
971g 
9613 
101 
10412 Sale 
10843 Sale 
111% Sale 
961, Sale 
1055s Sale 
883, Sale 
10412 Sale 
103 106 
88 885s 
7a aene 
9714 
97 
100!s 





10415 
10814 
1lllg 
2614 
10553 
8834 
10414 
105 
8814 


Refund & gen 5s series A__1995 
Ist g 58 1948 
Ret ‘ gen 68 series Cc 1995 
PLE&W Va eae 00 Se. 
Southw Div list 5s 1950 
Tol & Cin Div Ist ref 48 A_ 
Ref & gen 5s series D 
Bangor & Aroostook Ist 5s_- 





10434) 
Nov’27;---- 
885s3| 11 
81 Jan’28}---- 
98 Jan’28'---- 
9412 Mar’27|---- 
97 Jan’28' .-.- 
8512 Aug’27) - 
943g Jan’ 28' - 
88 8s | 
97 OGG EE’ esas 
10612 Jan’28 ----]) 
9653 97 34 
97 le Oct'27 





1943 
1951 
Battle Crk & Stur lst gu 38__ 1989 
Beech Creek Ist gu g 48____ 1936 
Registered 

2d guar g 58 1936 
Beech Crk Ext Ist g 3448__.1951 
Big Sandy Ist 4s 1944 
Bost & N Y Air Line Ist 4s_ 
Burns & W ist gu gold 4s_ 1938 
Butale R 4 4 gen gold 58_- etl 

195 





943, ___- 
86 8712, 
97% 9814) 
10212 106%! 
96% Sale | 
o | 
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S ~ 
BONDS £3 Price Week's 3 Range BONDS + | Price Week's Range 
N. ¥. STOCK EXCHANGE 33 Friday, Range or ey Since N. ¥ 8TOCK EXCHANGE Sr Friday, py, + 4 h Since 
Week Ended Feb. 3. =| Fed. 3. Last Sale. ag, Jan 1. Week Ended Feb. 3. Sal] Fed. 3. Jan. 1. 
| eo | 
Ask' Low Htoh| No.'\\Low High| Cleve Cin Chic & St Louis (Concl) Bia Ask} Low High No. Low High 
Burl C R & Nor Ist Ss_-_---- 1934/A O} 102% ----|10212 Jan'28 weal 10212 10212 Catro Div ist gold 48. ...193¥/3 J| 9653 ____| 9653 Jan’28 ---- 963, 96 
Canada Sou cons gu A 58__-1962/A o| 10914 ___.|109%4 10914) 2 | 10914 110's Cio W & M Div ist g 4s_.1991/3 3) 92 93%; 92 Jan’28 ---- 9153 92 
Canadian Nat 4448.Sept 15 1954/M 8S! 10112 102 |101!2 10%5s| 10|) 10014 1024 St L Div ist coll tr gg 468_.1990|M N| 993i, 931g 931g 1 927% 9314 
5-year gold 4\%48._Feb 15 1930/F Aj 100l2 Sale {10053 100%) 20), 100% 101 - Registered o-eens TE ence cose] OE DOD Ei icccdll she saee 
30-year gold 4%s8...-.-..- 1957}J 3} 10153 Sale |10114 10144; 57}| 1003, 102!s Spr & Col Div Ist g 46...1940|M S| 9712 ___- 9712 Jan’28 --..- 97lg 9712 
Canadian North debs 1 78_-1940|J DO) 116!, Sale |116 1161s} 26)| 116 116!2 W W Vai Div lst g 48....1949)J 3} 963, ____| 9612 Apr’27)---- gene’ eae 
25-yeare deb 6s-_---..- 1946\J 3) 122'4 Sale [121% 12212) 29)| 121% 122! C C & I gen cons g 48_...1934)3 J} 108lg ____|108!2 Jan’28 --_.|| 10812 10812 
10-yrgold 448___.Feb 15 1935|/F A| 101 1017,|102 10314; 50)| 100 103's] ‘lev Lor & W con Ist g 68__1933)A ©} 103 10434'10434 Jan’28'_.__|| 104% 1043, 
Canadian Pac Ry 4% debstock. |J J| 90% Sale | 90 91 42 90 8692 leve & Mahon Vai g 56..--143%|/3 J} 101!g _.._|10012 Apr’27:--..|] ---- ---- 
ee 8 de cwed 1946'M $/| 100% Sale |100!2 1011s) 46); 100!g 101'4] 1 & Mar ist gu g 44%8....1935)M N| 100 __..1100 Nov’27--..|| ---. ---- 
Carb & Shaw ist gold 48_...1932|M 8S) 98% 99 98% Dee’ 27) .--- ---- ----]| | ‘leve & P gen gu 4348 ser B_1942/A ©} 1015s 1041s! 981g Aug’26 -.._]} ---- ---- 
Caro Cent ist cons g 48_---.- 1949;'3 J) 89 89%4| 88le 88le 1 88 905s Series A 4 448........-.... 042)3 J] 10153 _...|10214 Nov’27 ....|] -... -... 
Caro Clinch & O ist 30-yr 58 1938|3 D/ 10412 105 (102% Jan'28,-.-.--|| 102% 105'4 Series C 3 48. ..........- 1048/M 08] O0ig ....] 901g Oct’27 ....|] --.. -.-.. 
lst & con g 6s series A_.--1952|J D| 109 109's|109 10914] 19)| 10814 109'4] Series D 38....-.--.-- 1060|F Al 891g ....| 891g Nov’27,....|| -.-. ---- 
Cart & Ad ist gu g 48. _-_--- 1981}3 Di 95l2 96 95 Jan'28)..-- 94%, 95 (‘leve Shor Line ist gu 4448-1961/A O] 105 ____]105!g 10514] 11}! 105!g 10612 
Cent Branch U P ist g 48_..1948)5 D/| 87l2 88%) 88ig 88's 8734 8812] leve Union Term 6 48-.-.--- 1972/A O] 109% Sale |109%, 110 18,| 109% 1101, 
Central of Ga ist g 5s.Nov 1945/F A/ 108's -- - | 107% DOU eilecceut seu ccs es OF or Or Oe nctcences 1973|A O} 106% Sale |106%4 1067! 11); 10612 107% 
Consol gold §e.....-.-.--- 1945|M N/ 1065s Sale (10653; 1065s 2|| 106%g 10714] oa! River Ry ist gu 4s....1945)3 Dj} 933, ____| 9212 Nov’27,-.--- Sines), Seat 
I: - Bt 360%...) ees BONE Blleccel sees <--- colorado & South Ist g 48...1929/F A} 99%, Sale | 9934 / 99%, 1001, 
10-year secured 6s._June 1929/3 D] 1015s Sale 1015g 102 24|} 101% 102%, Refunding & exten 4448..1935 M N/ 993, 100 | 99%, 100 | 9912 100 
Ref & gen 5 448 series B_..1959/A O} 107% 108 /|108 108 5|| 107 108 ol & H V ist extg 48___._- 1948|A O] 963%, 98 | 971g Dec’27|....|| ---. ---- 
Ref & gen 5s series C_--.-- 1959|A O} 103l2 1044, rt Jan’28)--..|| 104 104! {+'ol & Tol ist ext 48._...... 1955|F Al 9553 _._.| 9612 Dec’27 ....]| ---- ---- 
Chatt Div pur money g 48.1951/3 D| 995i, 96 Oct'27|----|| ---- ----] ‘onn & Passum Riv Ist 48..1943)A O}] g0ig ____| 881g Mar’27 ....|} ---- ---- 
Mac & Nor Div ist g 58..1946)3 J| 106% ___. or QO il + cca cscs. ccoe 8) Be ©. cducucees 1930|F Al 9612 ___.] 9614 Nov’27 ...-.|] ---. ---- 
Mid Ga & Ati div 5e__-.-- 1947|3 J} 103'g ....|104 Oct'27}-.--- ee DE Els cn ceucoedses 1954)J 3! 815s Sale | 815g 82's! 81 79 821g 
Mobile Division 5e_-...-- 1946)3 J| 106 -. - -|10614 Jan’28)..--. 106i, 10614 Non-conv deb 48_...J&J 1955|\3 Ji 81 827s 83 83 1 78 83 
Cent New Eng ist gu 48_...1961)3 J| 87 8753; 871 877s) 5 865g 885, Non conv deb 4s ...A&O 1955/A O| 813g ____| 8il2 Jan’28'..-- 80 8lig 
Central Ohio reorg 4598. ---1930)M $/ 100's 1005s'1003, Jan'28 ..--|} 100l2 100% Non-conv debenture 48...1956)3 J] 82 8312] 821 834! 16 763, 8314 
Central RR of Ga coll g 58_.1937|M N/ 100!s 10112) 101 101'4] 16)} 101 1014%)''uba Nor Ry ist 648..-.-- 1942}3 D| 97 Sale| 965, 97 38 9612 QBl4 
Central of N J gen gold 5e--- ro J 3} 118l4 11912/1183, 11848 1}| 118% 119!2]‘‘uba RR ist 50-year 56g-...1952|\J 3} 99 Sale| 99 100 9 97 100 
PE wcacseceees 1937/Q) 3} 11734 1187%'118!, Jan'28'.._.|} 118 118% ist ref 7548 ser A.__....-. 1936/J D! 109 1091210914 Jan’28 ----| 10814 10914 
Ee —>———E EE 1987\J J3| 98 Sale| 98 98 | 60} 98 99 ist lien & ref 6s ser B_...- 1936/3 DB) 9912 100 | 9912 Jan’28 --_. 9912 100 
Cent Pac ist ref gu g 48-_---- 1949/F A) 95%, Sale | 95! 9573! 34 95'g 9612 | 
ROONE.  .nnaceceoste F Al 9314 _...} 94 Jan’28 ..-- 94 94 Day & Mich Ist cons 4448_.1931)3 J] 991g 10012'10012 Jan’28 ..__|| 10012 10012 
Mtge guar gold 3448_.Aug1929|) D| 99 9914/99 Jan'28 ___- 99 9914] Del & Hudson ist & ref 48..1943/|M N| 9614 Sale | 96 96% 15 95! 96% 
Through St L ist gu 46...1954/A ©} 94 —____| 94% 9444 1 94 a4 30-year conv 68....-...-.- 1935)A ©} 101% Sale |101 101% 7.100 101% 
Guaranteed g 58 .-----1960/F A] 104'4 Sale {10414 1047s 268)]) 104 1047, SB-9en? 64466... -nccccce 1937|M N| 10614 Sale 110614 10612 9 106 107 
Charleston & Savn' bh ist 78_.1936|9 J 113g ....]1193, Aug’27,.....|] .... —.-. 10-year secured 78. .-..-.-- 1930|3 DI! 10412 Sale |1041g 104!2 6. | 104% 107 
hes & Ohio tund & tmpt 68.1929)3 J' 10012 Sale /10012 100!2 18'| 100!2 10133] D RR & Bdge Ist gu 4s g_.-1936/F A’ 9712 ____| 96% Apr’27--..', --.. ---- 
lst consol gold 58. .-.---- 1939|\M N. 107!5 10744 107 10714! 4. 10614 107%] Den & RG ist cons g 48__..1936/3 J} 93 Sale| 93 190 92%, 94 
OE. occotwnsee 1939|M N| 10653 __..|1055s Dec'27:-..__} .... _--. Consol gold 448 ...----1936)3 J] 9712 977%) 9814 Jan’28|....| 97 98% 
Genera! gold 4 448------- 1992|M 8| 103 Sale |102%  103'4 33) 1025, 10312 Improvement gold 5a _- - -- 1928/3 D] 1001g Sale | 977, 100g} 18| 97's 100% 
Registered ..._.......-..../¥4 8) 100 100 Jan’28 ..- i00 =6100 Den & RG West gen 58-Aug 1955|MN/ 92 Sale| 90!le2 92 | 417 8914 92 
20-year conv 4s coadwed 1930' F A| 100%, Sale 1005s 100%, 47] 100% 101 Des M & Ft D ist gu 48 ...1935)3 J] 27 49 | 2814 2814 2 2844 31 
Craig Valley ist 58. -.-.--- 1940/3 3) __.. _...|102% Jan'28 -.__| 102% 102% Temporary ctfe of deposit.___|. 2612 26%) 2714 Jan’28}___- 27 274 
Potts Creek Branch Ist 48_ 1946\J s 91%, ___.| 921g Nov'27 ....] -... --..] Vet & Mac. a6 Hom @ <0... 282 ne Oe: nocuk ee. deeeiiness 80 880i 
R&A Div ist cong 48....1989'3 J| 9412 945, 9412 Jan'28 ____ 943g 9455 _. . habe te Prey 1995}3 D| 70 ____| 71% 72 4 71% 72 
2d consol gold 48 _..-.- 1989|53 Jj; 9253 ____| 925s 923 15 9lig 92 Vetroit River Tunnel 4448..1961)M N/ 1015s Sale |1015g 1015 1 | 101% 10212 
Warm Springs V ist g 56--1941)M S 101! __..|100!g Feb’27 --__- _.. ....]| Dul Missabe & Nor gen 58.-1941)3 J See eg Oe 
 hesap Corp conv 68 May 16 1947|M_ N| 9914 Sale | 9914 9953 1428 99', 100 | ul & tron Range ist 5s 1937;A ©] 103 __..)103 103 102% 1031g 
‘ ble & Alton RR ref g 38. --1949)A 7 737%, Sale | 7344 737s 8 73% 74 eal eer A O| ____ _...|1027g Jan'28}.... | 102% 102% 
Ct! dep stpd Oct 1927 int. ge 72!2 74 | 73l2 Jan’28 .._- 72'2 732] ul Sou Shore & Atl @ 5a...1937/3 J) 89 Sale , 8753 90 36 88 90 
Ratitvray first lien 3448 -.-1950!\J 3} 61l2 62 | 6lle 6112, 46 60%, 62 “ast Ry Minn Nor MDiv tat 4e “48°A O} 955g 9612) 95 Dec’27|.... | ---- ---- 
Ctfs dep Jan "23 & sub coup at 60%, Sale | 60%, 61 11 60%, 61% | East "\‘a& Ga  “hheemenet | J 3} 100%  ....{104 104 1 | 103'g 104 
"hie send & Q— ill Div 3 %s.1949)J J) 90% 91 9014 9014 2 90!2 Dl's Cons ist gold 68....-.-.--- 1956 MN! 110 osburnne 110 1 | 1097s 11012 
>a eee ep Pert. ores 9012 Dec'27}_-_- ..- ----]| Elgin Joliet & East ist g 58..1941 ME N| 104%, Sale |104%, 104% 5 , 104% 10512 
tiinole. Division Ci éenae 1949\J 3) 9753 9812) 9712 9812 24 97!2 984%] El Paso & 8 W ist 58 ....-- 1965 A O} 109!4 109% 1093, Jan’28}____|| 109 109% 
Ee ea 19583\M 8! 9775 Sale | 97 9773' 22 97 9834] Erie ist consol gold 7s ext..1930 M $| 10512 106 ;106 Jamn’28|.___'| 105%, 10612 
let & ref 44s eer B__.--- 1977|F A| 102 Sale |101% 102'g| 47] 101% 102% ist cons g 48 prior....-.-.- 1996 J J) 8912 Sale | 8912 90 26 89 9014 
ist & ref 58 series A_...-- 1971\F A| 108 Sale |108 108!2° 10) 107% 10812 Registe: steceecesn. ¢ ee Jan’28}.._- | 85 86 
Chicago & East I!) ist 68_-.1934/A Le _.-- ----|107!g 107ig| 6] 106% 107! 1st conso! gen lien g 48_..-1996 3 J 85%4 Sale | 855 86 | 205! 85l2 86% 
C&E Ii! Ry (new co) con 58. 1951\M 9012 Sale | 90le 9134! 152 9912 93 Registered . <Gbencet GL tice <taal ae 8312 7 83 8312 
Chic & Erie ist gold 5s- -1982|M N 1107, Sale ;110% 111% 5) 110%2 111% Penn coll trust gold 48___.1951 F A 10212 105 |103!2 10312 1 | 10212 10312 
Chicago Great West Ist 48_.1959|M § 70%, Sale | 7034 7lle 244 70% =72!\e 60-year conv 4s series A_.1953 A O| 88 Sale| 88 8814] 53 87!2 8912 
Chic Ind & Loulsv—Ref 68.1947\)J 3! 118!4 Sale |1181, 118% 5) 1167g 118%4 BE Wutlecatsbaccces 953 A O| 88 Sale| 88 884} 91 87!2 89le 
Refunding gold 58... -.-.-- . @2. 20° eee C6 ae eee Gen conv 48 series D_._-- eee me Ol... Ste 188 Gent eTl....H same cans 
Refunding 4s Series C __..1947\J 5) Oe need Ed ROE BFicn stl so . Ref & impt 5s ..-----1967 MI N| 983, Sale | 98le 99 | 294) 933% 99% 
“> 7 aS i MN! 106 Sale |10512 106 11} 105!2 107 Erle & Jersey letsf6s_.--1955 3 3) 1127, 11373 11412 Jan’28]____', 113% 114% 
Generai 68 B___---- May 1966|J J} 110'4 Sale |11014 11014 8} 110 IL1le Genesee River Ist sf 58.-1957,J) 3] 11212 115 (115 115 1. 114% 115 
(chic ind & Sou 50-year 48..1956/3 J) 957, 9612 9614 Dec'27 | .... ..-.] Erie & Pitts gug 34s B....1940 J 3) 92 94 |102 102 1, 102 102 
Chie L8 & East Ist 4 48.-..1969)3 D/ 102!2 ____\10112 Nov'27 Se ar 9403 3} 90% 94 903%, Jan'28]____|| 903% 90% 
CM & Puget Sd ist gu 48_..1949|3 J) 72% 73 | 717%: 7244) 5 70\2 73!2| Est RR extlsf7s__--..-.-- 1954'M WN! 103% Sale |103 104's| 406 100% 104%, 
U 8S Tr certifs of deposit.---.-- ‘ 73 Sale | 7214 73 | 44 71 73'2] Fla Cent & Penn Istextg 58.1930,3 J| 102 const ee BOC Eilcacs stan ‘anne 
Ch M & St P geng 4sSerA-¢1989\J J) 92% Sale | 92!,4 93 72 915g 93 (‘onsul gold §8.. ......- 5 J} 1023, _...1102% 102% 3B 1025, 102% 
SND. .. -s- -oseetss OP GP ansce <sont O19 DOB Seis...) 92 914s] Florida East Coast Ist 448- -1959'3 D 100 _.../100'4 100% 2 100 100% 
Genera! gold 3448 ser B_.e€1989'J J' 807%, S8lle 907 81 25}; 804% 81% ist & ref 58 series A-..--- 974'M $| 89g Sale | 885 89!s] 263 88314 895, 
Gen 4 58 series C_..May 1989) J J} 102% 103121027 — 103%4! 38}! 100!2 10:14] Konda Johns & Glov 4}48---1952,M N| 4714 Sale | 47 49 16,| 47 52 
Registered _ ae eae : 100 Dec'27)|....]| .... .. .| Forms&t U DCo ist g 448_.-1941\3 J} Q8lo ____] 9812 Jan’28}_._- 98le M8le 
Gen & ref ser A 4% $8 Jan 2014;A O 74\g Sale | 73\4 74's, 107} 723g 7 79) Ft W & DenC Ist g 5s-.-1961'J D 108% 1, 108% Jan'28}____!| 108% 108% 
Guar Tr certifs ot deposty —_— 7414| 73's 7353’ 162); 71% 75 Ft Worth & RioGr Istg4s..1928 J 3} 99%, 997! 9912 Jan’28]____ 9914 99l2 
Fen ref conv ser B 68 Jap 2014/F A! 73 Sale | 715s 73 | 64) 70's 73's] Frem Elk & Mo Val Ist 68..-1933 A ©} 10614 109!4 1/1071 QS Brivceal! seas wees 
Guar Tr certifs of depoait a 73 Sale | 715s 73 | 49), 7O0le 7s4)GH& SAM & P lot 58. 1931 MEN! 102i eb 1015g Jan’28}____!' 1014 1015 
of) oD aaa 1934/3 J| 1035; Sale 1103 ; 103%) 9]) 103; 104 2d extens 58 guar epee 10114 _..-|10114 10153 2) 1011, 101% 
Debenture 4448.....---- 1932\3 D 7314 Sale | 721s 7312! 88]; 71 74\, | Gulv Hous & Hend ist 68...1933;A O| 99 100 9912 100 10 99l2 1005, 
Bauners Tr certifs of deposit, _ 7314 Sale | 7214 7358| 245 71 74 (ja & Ala Ry ist cons 58.Oct 1945)J J 100! _.| 9919 Jan’28}__ 100 100% 
Debenture 438 192 5\3° < 7312 Sale | 723, 7312 138\| 71 7334] (3a Caro & Nor Ist gu g 58_.1924/J 3 10012 10138 10019 10012 5) 10012 100% 
U 8 Mtge & Tr ctfa of dep. _} 73\g Sale | 72), 7312 196|| 70% 74 jeorgia Midiand ist 38_._...1946;A O° 77 78 | 8612 Dec’27|_.- EARS 55 poten 
26-year debenture 48 1934\J i 7234 7314! 73lx 378 5\| 7Ol2 7379) Grh & Llext lstgug448._--1941/J J, 100'4 10112 10012 100% 5, 10014 100% 
Farm L & Tr ctfs ef dep-_--- | 727g Sale | 714, 73 296) 703, 74 ‘}rand Trunk of Can deb 78.1940;A 0] 116 Sale \116 11612 4 116 116le 
Chic & N'west gen g 3448---1987|/M NN) 7673 85 | 85 85 | 51} 85 86 \5-year 6 f 68. -..-.-----1936|M S| 10914 Sale |109!g 10912 13) 109g 10912 
CE ‘| 78ig 8415 Jan'28)___ || 84!2 845%] (jrays Point Term lat 58._.-1947|J Dd 9844 Sale | 98% 9844 2| 983%, 98% 
| eee eee 1987|M N! 96 96%, 96 96 | 1)| 96 98 | ‘reat Nor gep 7s series A_--1936/J  %, 115% Sale |1147%g 115%} 131] 114’ 11512 
Dt. -sciénesagene ‘la Fr 95 nenci SO Mere ics. | a ee SET i Pee _.--|114% Oct’27}_..- cane chee 
Stpd 4s non-p Fed in tax '87 M ed 96 9634 96le 9612 11) 96!2 96'2 ist & ref 4'\,8 series A_.._.1961 3 3} 1025, - 1024 10212} 11 10214 10212 
Gen 48 stpd Fed ine tax_1987.M WN! I11ll2 113 113 Jan’28 _._.}) 113 113 General 5 4s series B..--- 1952 3 J| 11212 Sale ,112l2 11253} 24; 112'4 115% 
Gen 5s stpd Fed Inc tax._.1987|M WN} 1154 1151, Jan’28)___- | 115'4 115% Genera) 58 series C -...-.-- 1973 3 J} 10734 Sale |10714 10812} 57| 1067 108!2 
@toking fund 6s_.-.-- 1879-1929|A O} 102%, 1027, 1025, Jan'28!____| } 1025g 102% General 4s series D_.-.1976 3 3} 997% 100'4} 100! 10012 9} 100'g 1014 
Registered __......----- A Oo} . 10312 1023, May 27). ..-|| wake | wee General 4s series E....1977|\J J3| 100 Sale | 997, 100!s| 107 99%, 100%, 
sinking fund 56.....1879-1939)A ©} 101!, 10143 10114 Jan’28}____|| 10114 1014g] Green Bay & West deb ctfis A___| Feb) 865g ont Re WP Tivecall cate “hee 
Registered _ __.--- 1879-1929/A QO} 100's 10114 10012 Oct’ 27} | ies ae comely Debentures ctfs B_.-.--.----- Fel) 273, 2834) 25% 2914; 69) 2412 29% 
Sinking fund deb 68--.-.--- 1933\M N| 102 10314103 Jan'28'___- j; 103 103 | Greenbrier Ry Ist gu 48....-1940 MWN/ Q5l2 ____]| 953, 953g 3 G53 953, 
Registered - - sanebyeta-e 4 102'g - 102'!g Jan'28 ____}| 102!g 102!3 ] Gulf Mob & Nor Ist OMA. - <2 A O} 107. 10714}107 Jan’28|____]| 10612 10712 
iQ-year secured 76 g- __...-1930 3 D! 106 Sale 105le 10614) 5) 105!2 10612 lst M 5e series C.....--- 1950\|A O} 103%, 104 110314 Jan’28}____]) 10314 104 
16-year secured 64sg--.-.-1936\M 5| 113!e 11310 11414) 5 | 1127g 114'4] Guif & SI lst ref & terg 5s b1952\J J} 1077g _...]10814 Jan’28}__~ 107!2 10814 
EEE? = May 2037|J D/} 112'4 112% 1124, 1125s Li} 112'4 114 Hocking Val ist cons g 448- 1999/5 3} 10553 10614) 1055 105% 13) 1055g 107!2 
iet & ref 4448__.__-- May 2037|3 D| 102% 103'4 103 103%4| 93) 103 10412 OS eee MED. ME nace | otcck BO BEE awsel! Sees shaw 
Chle R1& P Ratiway gen 48-1988) 5 3| 927 93 | 927s 9312] 21)j| 92% 96 Housatonic Ry cons g 68..--1937|M N 1Ollg __._]1011e Jan’28}____]) 10112 10112 
Retegetes ...ccecceccossest) 5, Gite -| 914 Olle 5|| 914g Dlilo} H& TC iste int guar___.-- 1937|J 3} 10312 ____|}10312 Jan’28]___-]| 10312 1035, 
Refunding gold 48....-.-- 1934\A o| 957, Sale | 9512 96's} 331|} 9512 9612 Waco & N W div Ist 68..-1930)\M8 N| 1013, _.__}10314 Nov’27|___-]} -... ---. 
ae a AO}. | 937, Oct'27 eT es ie Houston Belt & Term Ist 53.1937|/J J) 101%, _.__|102le Jan’28}____]} 10134 10212 
Secured 4 48 series A._...1952)M S| 96%, Sale | 96 9612) 214, 96 974, | Houston E & W Tex lst g 58.1933'M N| 100%, ____| 1021, 102l, 1]; 1021g 102!g 
*h St L & N O Mem Div 4s. 1951|\J O 917% 92%) G +4 924, 1}} 92 92% ff )) er 1933|\M N/ 101 102 1102!g Jan’28'___- 102'g 102'g 
*h St L & P Ist cons g 58...1932/A O} 102'4 104 [10215 103% 5}! 102%8 103 Hud & Manhat 5s series A__1957|F A! 10134 Sale }101%4 102', 58! 101!g 10212 
Calc 8t P M & O cons 68_.-1930}3 D)| 1027 103'« 1027, 102 8| 4}} 1027, 1034 PE caaceenesottnne FA such OE SONS Et livwunll «aes “anee 
Cone 68 reduced to 3 48-19: 3013 D| 97 d 9614 May "27 | renapre Adjustment income 5s Feb 1957|A O “924 Sale | 9214 9234; 70]! 92'4 93% 
Debenture 5e- at 19 os M S| 10012 102 110012 100! 3|| 100 10012 | [lnois Central 1st gold 48-.1951/3 J| 9853 ____| 99 Jan’28|____]|} 97%, 99 
Stamped_.____--- : 100 Jan’28}____|] 100 100 SS ae 951/3 J) 96 98 | 8712 Sept’27/....|/ -.-- -.-. 
ble TH & So East Ist 64_ ~terale 102! 102% 10214 102%3| 31}| 10212 1035 BOG GEE Onn ts occesoce 1951|5 J} G0lg 9112} 901g Nov’27}_---]; ---- ---- 
ine gu 58.__._-__--Dee 1 1960|M . 9612 Sale | 96le 96% 4] 14; 96!2 98%, Extended Ist gold 3 4s-_ a A O}| 895g 9112} Olle Jan’27j}__--}]) --.. --... 
‘hie Un Sta’n ist gu 4538 A- 1963|J 3} 102 Sale |102 102 4 17}; 10114 102 Ist goid 4s eterling.......1951|M' 8| 76 ____| 76le June’27}_- ees eee 
let 6e series B...-.--.---- 1963\J 3) 104 1048 10512 Jan’28)____!| 105 106 Collateral! trust gold 407221982 A O!| Q5le Sale | 95 95le 2 943g Q95le 
Guaranteed g 68....----- 1944/3 DO 10412 Sale |1037, 104! 2| 4'| 103% 105 RR aT f es st a csc kll Shee sane 
ist 6 448 series C..------ 1963/J 3) 118% Sale [118% 118% 3)\| 11814 1187, lst refunding 48_.-..---- 1955|M N| 9712 Sale | 97!4 98 “86)| 9714 9812 
Chie & West Ind gen g 68. 71932|Q M! 105! 103 Jan’28 __- -|} 102% 103 Purchased lires 3448...--1952|J 3} 84 89%) 901, Jan’28\_ --I] 90 = 90\g 
Cousol 50-year 48... ..-- 1952\a- 3} 913, 92%g) Olle 92 47|| Glle 93 EE | Eee a? Career. &  * Dec'27|. - peg <> 
ist ref 548 ser A_.__...-1962|M S| 105 Sale |105 10544} 49|| 105 105!2] Collateral trust gold 48_..1953/M N| 931g Sale | 93! 9353! 13]| 93's 93% 
hoe Okla & Gulf cons bs... 1952/4 N| 10658 107 Jan'28|}____|} 107 107 Ph -ancasdsocanehe J) anata. Ieee || odecan “ntaes 
Cin BH & D 2d gold 4 48----- 1937\3 Ji 99's 100 | 99 Jan’28}____|} 99 99 Refunding 56_._....-.--.-- 1955|M NM) 1103, 111 [110% Jan’28)____|| 11034 110%, 
C1StLla& C Ist g 48__.Aug 1936/Q Fl 938i, 98%, 100 ki os 15-year secured 648 g_-.-1936)J 3} 113%, 116 [113% 113% 5|| 11312 114% 
Registered _Aug 1936) \Q KF! 97's wy. 2) (~ S 40-year 44%8__.--- Aug 1 1966/F A! 1015, Sale |1015, 102 | 71j; 101 102 
Oto Leb & Nor gu 4sg- _...-1942/M N| 933 | 9314 Jan'28 ----|| 9314 9314 Cairo Bridge gold 48_._--1950]J DB] 97 ____| 971s Jan’28'____|! 971lg 97g 
Clearfield & Mab Ist gu 58. 1943/3 J| 1007s 9912 [ - Serna Litchfield Div ist goid 38.1951/3 J} 805g ____| 803%, Oct’27 ae cae Mane 
‘eve Cin Ch & St L gea * 1993'3 D| 97 Sale| 96% 97 | 19 96%, Q97le Louisvy Div & Term g348.1953\J 3); 88 -- 87 Jan’28 || 87 87 
20-year deb 4'48_---- -1931'3 J; 100!2 Sale |100!2 100'2) 4 100'g 100%, Omaha Div ist gold 38s__.1951|F A 80!2 Sale | 80le 80le 2} 7912 805, 
General 5s Series B__ .__- 19933 D) 115g Sale |115l, 115's| 3} 115!g 115's St Louis Div & Term g 38.1951;J 3° S80!2 ____| 805s Dec’27 dl sasu~ dee 
Ref & Impt 4s series A__.1929 J J 102! Sale 102'4 10253! 52/} 10214 103 Gold 34s8..---- -1951jJ 3} 89!4 897s} 90 Dec’27:__-. oll vaca” weee 
Ref & impt 6s ser C____-- 19413 J 107% _| 10758 1075s 1|) 10753 1085, Springfield Div lst g 3 Ma- 1951|3 J} 88 -| 88 CT po nctl: wae Coke 
Ref & impt 5s ser D- -1963 3 J 104% Sale | 1047, 105!2 =13)) 1044 105le Western Lines ist g 48___1951/F A 9212 9612) 93 Jan’28 _- -|| 93 93 
Ref & impt 4'4s ser E....19773 J ‘ 100 100!; 306 100 100% pO ee ae F A’ 90%, 95!2 90 Jan’28 ___- 90 90 
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Preee BONDS 
Friday, Range or , N. Y¥. STOCK EXCHANGE 
Feb. 3. Last Sale. c > Week Ended Feb. 3. 


Week's 
Range or 
Last Sale. 


DS 
¥ B8TOCK EXCHANGE 
Week Ended Feb. 3. 


Pertod || 


i nterest, 
Pertod 


td Ask | Low fo. Low Hoh 
{ll Central & Chic 8t L & N 0O— ! Yew England cons 5s +44 J 10214 __..|101% Dec’27}_ 
Joint ist ref 56 series A..-1963 D) 107', 10714|107 10712) 106%, 108), Consol guar 48 __-_- ----| 89!g Aug’27 
let & ref 46 ser © d | 9912 Sale | 9912 100%) 3| 992 101 VJ June RR guar ist 4e__-- 1986 | F 8512 Sept'27)_ 
Gold 5s | 108% .---|10812 10812! 5)|| 108!2 10S!2] NO& N E Ist ref & imp4 4sA‘52/3 10114|10014 10012 
108 _.__|10312 Nov’27|.---|| .... -...] New Orleans Term Iiet 48... 1953/3 91% G1lg 9112 
82 ....| 8412 Jan’27|-- ---- «---]| ¥ O Texas & Mex n-c inc 58_1935)A 102 |100%, 101 
9714 ..--| 93% Sept'27) re 7g Sale |10012 1007 
ae Jan’28) « 97 lst 58 series © 1044g,104!2 Jan’'28) 
90 _...| 911g Jan’28|---- Giic} Ist 54s series A : Sale |105 105!g| 
104% ....{10412 Jan’28) -- 1042] ¥ & © Bdge gen guar 4%8_.1945 ink 100 100 
10ii2g __..}104 oc" ored _. w«---| ¥ ¥Y B& M B Ist con g 58_.1935 Dec’27| 
10712 Sale |10712 7 2: 108 N Y Cent RR conv deb 68__1935 10834! 10753 10812) 
98 Sale | 977% : 99". Rezistered MoO ; 
100%, 101 j101 25 10 1% Consol 48 series A 9612 Sale | 9612 
82', Sale | 82'g : y 2's 834% Ref & impt 4s series A_2013 104 Sale |104 
95'\g Sale | G5ig 5 95 Ref & impt 5s series C_._.2013 109 Sale |10814 
94 Sale | 9312 95\5 Registered is Malic hed 105!2 
39 4112} 40 40'o| N Y Cent & Hud Riv M 38 ‘97 867, Sz 8612 
38 40 40%, "3 “ 40%, Registered . PE 8: 514 86 
1212 Sale | 1212 , ‘ , 13l4 Debenture gold 4s 985g 
96%, 967,| 96%, f 964%, Registered 983g 
103 ----|103 May’: a ee ae 30-year debenture 4s 99 
905g, _._.| 93 an’28} ---- 2 93 Lake Shore coll gold 3 48_ 199% 84'g 
10014 10012) 1001, d 4 100%, Registered _. ~---| 83% 
96', Sale | 96 96 g 96'4 Mich Cent coll gold 3 east .199*% 8712, 86) 
100%, 1005, E 1014, Registered - — ----| 8Blig 
79 7912| 79 Glo} 794,] N Y Chic & St L ist g 4s. ---1937 9744) 97le 
101%, Sale |101%, : 102% Registered _ . eS asant ae 
9312 Sale | 9312 ( 32 95 25-year debenture 4s 995g 
9312 _._.| 9612 Jan’28}---- d 96's 2d 6s series A KC 1031, 1027 
91 92 an’28) ---- v2 Refunding 5s series A__1974 Sale |107 
9312 935g : ( 94 Refunding 5 %s series B__1975 Sale |107 
9714 _._.| 96% pc’ 2 “ sae N Y Connect ist gu 448 A_.1953 Sale | 1007, 
10448 34|1037, ‘a 2 103% Ist guar 68 series H_.. _...1954 Sale |100!2 
10312 F : 2 103%] N Y & Erie ist ext gold 48. .1947 ----| 96% Oct'26)- 
8612 é 5 872 3d ext gold 4 \%e 100%, Deec'27) 
86 é 86 4th ext gold 56 100%, Oct’27 _ 
997, ¢ ¢ 100 5th ext gold 48_....-- 991, Jan’28 ____ 
Sale | 997%, i 100 N Y & Greenw L gu g 56_...1946 101 Dee’27|_._- 
osowt eae ot" -... ----| N Y & Harlem gold 3 %e_-.--2000 8453 June’27|____ 
...-|1661!2 Jan’28} ---- 106!2 Registered 82ig Nov’ ‘27\_ ~~ 
eS 102 7 102'2] N Y Lack & W Iiet & ref 56 ..1973 -| 80 July’26 __.. 
Sale 92 925s! 3 y 93'e First & ref 4\%e 107'g 107's| 25 
91 Jan'28 os 91 N Y LE &@ W Ist 7s ext 1930|M Feb’27!_ 
Sale 10112 102 102%] N Y & Jersey ist 58 1932|F Jan'28 
_..-| 98 Nov'27 ~ sane oe N Y & N E Bost Term 48_-. 1939|A Apr’27) 
Sale |109 11012 5 : 1114] N YN A &H n-c deb 46__._.1947™ 8&8 | 
10612}105%4 Jan'28 - 105% Non-conv debenture 3 4s. 1947|M 
1061210312 Nov'27|- ouae eh P . _1954\A 
94 9212 Jan'28 ° y 92's Non-conv debenture 48. . 1955! 
11512)115'4 115'4 f 115% Non-conv debenture 48. ..1956 uM 
-.---| 92!2 Jan’28 ‘ 92!2 Conv debenture 3 4s 
...~| 1094 109%, | ¢ 1092 Conv debenture 66 
----|102 Jan'28 102 Registered 
...-| 98g 98's 95! Collateral trust 68... ....1940 
9614) 9514 95le 95'2 Registered _ 
_...| 9614 Sept'27 . mie Gukied Debenture 48 
Sale | 93', 9344 4 : 93!2 Harlem R & Pt Ches Ist 48 1954 
1014%|100!14 Nov'27 -. ----]|N Y O&M W ref istg 4s June i992 
10012) 10012 10012 1 ¢ 100!2 General 4s 
Sale | 93 944 y 044,1 N Y Providence & Boston 48 1942 
_...|10114 Dee'27 - ued Registered 
95 941g 94's 94's] N Y & Putnam ist con gu 48 1933\/A 
10714) 106 ‘ 106 N Y Susq & West ist ref 56 1937|35 
Sale | 98's ¢ é UBlg Yl, 2d gold 4%s 
..--| 9653 May’27 P cate lie General gold 58 
----|102!g Jan’28}---- 102'g 102'x Terminal ist gold 58 
Sale | 1047, 5le q 104 105'2] N Y W'ehes & B istserI 4s" 46.3 
....|10914 2 y 10914 110'2] Nord Ry ext'ls f 6s 5 
Sale |10812 36'| 108!2 108% | Norfolk Soutb Ist & ref A 58 1961\F 967, Sale 
._...|104%4 ; || 104'2 1044, | Norfolk & South Ist gold 5s. 1941)™ Ti 102% .... 
10319 102% 2? 3\| 102% 10245] Norfolk & West gen gold 68.1931\M@ N/ 105 1055s 
1035, t hats - gah Improvement & ext 68_..1934/F eee 
965g Nov’: ian. tawd New River ist gold 68___.1932|A 106!2 107 
70 68%, 70 N & W Ry ist cons g 48__.1996/A 97%, Sale 
102 ‘% “ 102 102 Registered ( 9653 9712 
933, ¢ 03% 94 Div’! ist lien & gen g 48.1944/\J 9614 Sale 
| 9815 Jan’: 98 OYSle 10-yr conv ee l ] je 
_...|100% Jan’28}- 10012 10044 Pocah © & C joint 4s 96%, Sale 975 
10212 2, 10312 3le , 103!2 10312] North Cent gen & ref 58 A- 10758 __.- 5 Sept’ 27 
74 741o| 74 ‘ 74 75 Gen & ref 448 series A. 103 104 53 Jan'28 
8112 21, 234 23 é 82 8254 Stamped | P ic: deine 2ig Jan'28!_ 
100 110112 Jan'28) -|} 10112 10112] North Ohio ist guar g 58_...1945,A oo 33 Jan'2 
88 90 88 Sept'27 ave, sae North Pacific prior lien 48_..1997,|Q 965g Sale | § 97 
102 102)  Jan'28).-.-|} 101% 102 Registered 1997|\Q 95 96 951g Jan'28) __ 
9710 ____| 975g Jan’28) - 97% 97% Gen'! lien gold 38_..._Jan 2047/Q 72 Sale 1 72 
rene oe 96%, Nov'27 tenis water Registered Jap 2047\Q 69% 71 Nov’'27|_- 
895g _...| 90 Dec’27|-.--- — and Ref & impt 4s series A__2047/J 10314 Sale % 1034s} 
997s 997, 100 < 097s 100 Registered lJ 995, _.. ( May’'27 
983g 9914) 99 9934 9714 9934 Ref & impt 6s series B_-_ . 2047! i 116!g Sale |115!2 116%, 
100% 10024) 10043 100%, 10014 100% Registered . ; 11 lls 5 Oct'27 
99le 975g Dec'27 | ict head Ref & impt 58 series C 104 10933 ¢ 10914 
99le 991g Jan'28 99'e Ref & impt 58 series D_-_- 107% 110 j105 10914) 
9614 96 9612 97's} Nor Pac Term Co Ist g 68 De son ¢ Dec'27 
43 4312 43le y ¢ 310] Nor Ry of Calif guar g 58...1938 sine Jan'28 
4llg 4: 43 Jan'28 ‘ é North Wisconsin Ist 6s 10312) 10% Jan'28) - 
15!lg 16 Jan'28 ‘ Og & L Cham Ist gu 48 g__..1948 8712) 88 Jan'28 
f & ext 50-yr 58 ser A _-1962 1ilg 14%! 13° Jan’28}---.- 4 5's | Ohio Connecting Ry Ist 48_.1943 ----| 9553 Nov'27} 
M St P&8SS M cong 4s int gu’3s 91% 8 915g 92 212] Ohio River RR Ist g 58_---- 1936 scams Dee’ 27| 
Registered -.-. ----| 8813 Dec'27 _. ..--] General gold 58 37 ere Jan’28 
993, » | 9934 9934 , Oregon RR & Nav con g 48.1946 Sale | 95 95 | 
100%4 Sz 10012 100%, Ore Short Line Ist cons g 58.1946 A: 11034) 
102% Sale |10244 103 25 ‘ 103'g Guar cons 58 1107, 110%, 
100%, y 102 102 2 103's Guar refunding 4s. Sale 5 9934 
9514 8s 9514 957, 96 Oregon-Wash ist & ref 48__- Sale K 9334 
951g ___.| 983g Oct'27 7. Gehtae tae Pacific Coast Co lst g 58_--- 885g 88 
975g 2| 9914 9914 99!o] Pac RR of Mo Ist ext g 48__193% 97 55g Jan’28 
921g Sale | 917, 925g 924, 2d extended gold 58. _-_-..1935 — Jan'28) _ 
1044, 5g/10414 10453 8 10444] Paducah & Ilis ists f 44s8_.1955 nid 5g Jan’28)_ 
9114 91l4 9112 92!»] Paris-Lyons-Med RR €3__..1958 Sale 2 100% 
10712 1025g 1025, 24g 102% Sinking fund external 78_.1958 Sale 31g 104 
10812 Ss 107 109 109!9] Paris-Orleans RR sf 7s_. ..1954 104!g Sale K 1041, 
10312 10278 10312 2'3 103%] Paulista Ry lst & refs f 78_.1942 10312 Sale 212 10312 
81% 81l4 8214 83\4] Pennsylvania RR cons g 48__1943 
102 10llg 102 | 2 10253] Consol gold 4s 1948 
9414 Dec’27|- 4s ster! stpd dollar. May 1 1948 
97%, June’27 or Consolidated 4s 1960 
993g Jan'28 General 4s series A_...1965 
96!g Jan'28 Genera! 5s series B 
87 Jan'28 10-year secured 78 
97%, Jan’28 15-year secured 6 4s 
10412 Jan’'28 Registered 
9834 99 ‘ g 40-year secured gold 58__.1964 
-| 97's Jan’28 Pa Co gu 3s coll tr A reg_1937 
1127, Jan’28 : Guar 3 \s coll trust ser B_1941 
11112 Mar’27 enien Guar 3 \s trust ctfa C___.1942 
10434 “4 Guar 3 \s trust ctfs D__..1944 
85 Guar 15-25-year gold 48__.1931 
1952 
Pa Ohio & Det Ist & ref 4448 A'77 
Peoria & Eastern Ist cons 48_ 1940 














Gola 3% 
{nd Bloom iv West Ist ext 48_ 1940 
Ind Ill & lowa Ist g 48 9 
Ind & Louisville ist gu 48__.1956 
Ind Union Ry gen 5s ser A... 1965 
Gen & red 5s series B___.. 1965 
Int & Grt Nor ist 6e ser A_.1952 
Adjustment 6s ser A July 1952 
1956 





or 


= 
= 





let coll tr 6% notes 
lst lien & ref 6 4e- - - 
lowa Central let gold 58_...193% 
Certificates of deposit 
Refunding gold 4s 
ames Frank & Clear ist 4s. 1959 





Ry ref g 48_.1936 
B ist gu 568__.1929 
Kansas City Sou ist gold 36_ 1950) 





wie eee KOOOZOuTm CrZzzu 


Debenture gold 4s 
26-year gold 4s 
Registered 
Leb Val Harbor Term 66... .10954 
Leb Val N Y ist gu g 4s_.1940 
Lehigh Va! (Pa) cons g 48_.2003 
istered 





oe ee ae p 
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Lebigh Val RR gen 5e series. 2003 
Leb V Term Ry ist gu g 56_.1941 
istered 


Leb & N Y ist guar gold 48__1945 
Lex & East ist 50-yr 66 gu. _1965 
Littie Miami gen 48 Ser A__1962 
Long Dock consol g 66 1935 
Long Isid let con goid SsJuly 1931 

Ist conse! gold 48_...July 1931 


Se sss a 


~ 





Onna Zu 


Gatto gold 48 

Debenture gold 5s 

20-year p m deb 5e 

Guar refunding gold 4s_ 

Nor 8b B list con gu 6s_ Oct '32 
Lou & Jeff Bdge Co gu g 48... 1945 
Louisville & Nashville 56...1937 

Unified gold 48 19 

Registered 

Collatera! trust gold O..- e 

10-year secured 78 

lst refund 5s series A. “2003 

ist & ref 568 series B 2003 

lst & ref 4s series C__..2003 

NO & M Ist gold 68 

2d gold 68 

Paducah & Mem Div 48_.1946 

8t Loule Div 2d gold 38__1980 

Mob & Montg ist g 4%s_.1945 

Bouth Ry joint Monon 48.1952 

Ati Knoxv & Cin Div 48__ 1955) 

Louisy Cin & Lex Divg 46s" 31 
Mahop Coal RR Ist 5s 34 
Manila RR (South Lines) 48_ 1939) 

9 





>> >ueeg> ce 




















Manitoba 8 W Coloniza'p 5s 1934! 

Map G B & N W ist 3 s__. 1941) 

Mich Cent Det & Bay City “66."31| 
Mich Air Line 4s 


lst gold 3 Ke 
20-year debenture 48 
Mid of N J ist ext 58 
Milw LS & West imp g 5s8_- 
Mil & Nor ist ext 4 448(1880) 1934 
Cons ext 44s (1884) 1934 
Mil Spar & N W Ist gu 48___1947 
Minn & St Louis Ist cons 58.1934 
Temp ctfe of deposit_______ 
st & refunding gold 4s8___1949 





eM ZZDOCPOO Zee Sc O7ZZc ZZ OOOZZueZmewmZ0 gOS. OFZOMOOZZZZZurZZadd 


SO plea ee ts a aa 


ist cons 58 gu as to int____1938 
10-year coll trust 6 4s__..1931 
ist & ref 6s series A 


% 

lst Chicago Term a f 48__.1941 
Mississippi Central Ist 56_..1949 
Mo Kan & Tex Ist gold 48__1990 
Mo-K-T RR pr lien 5s ser A_1962 

40-year 4s series B 196: 

10-year 68 series C 

Cum adjust 5s ser A Jan_i967 
Mo Pac list & ref 58 ser a 

General 4s 

lst & ref 5s ser F 
Mo Pac 3d 7s ext at 4% July 1938 


> Bir prior lien g 68...1945 105%, 106 


10412 Sale 
113 Sale 
10512 Sale 5le 1057s 
113% Sale 112% 11312 
113 113!2 ae maar 
10412 Sale 1041g 1057 
saree 93 93 
905g 911, 5g 9053 9053 9053 
891, 90 ’ 8914 8914 
_ ae eee 
9912 Sale 7 9912 
: j 93% 
101 
9 13g 
43le 42% 
g ----|10712 10718 
10444) 10433 7, 1041g 
96 | 94 9312 
preg 9814) 98i2 Jan'28 98,4 
11412 _._.|11414 Dec’27 pao 
41 Sale | 40%2 4lle 40ig « 
105%, 108 '1063%, Nov’27!_ 


Mobile -y Ohio gen gold 48__1938 
Montgomery Div Ist g 58.1947 


lst guar gold 5s 
Morris & Essex ist gu 3 4s_._2000 
Nashv Chatt & St L Ist 56__1928 
N Fila & 8 Ist gu g 58 1937 
Nat Ry of Mex pr lien 434s. 1957 
Assent cash war rct No 4 on/___- 


we POOR ee NMP Hee ue ZODPOnen Tue ZOE Vee 
EN AOR I pe GRINDS LG: ARI cl 


+] 


Our Zuur” 


Assent cash war rct No 5 on “19%, 20 Pore Ma Sustie tab oar & bn toes 

en ) ere Marquette lst ser A 56.1956 
Nat RR Mex pri 4s Oct_1926/J J July’25 auint lst te quien B 1956 
2053 Phila Balt & Wash ist g 4s__1943 
53 Apr’ 26 a General 5s series B 1974 
Assent cash war rct No 4 on/____ 11% 4 1 Philippine Ry Ist 30-yr s f 48 1937, 
Naugatuck RR ist g 4s 1954MN 8653 Nov'27 Pine Creek registered ist 4s- 1932! 
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Price Week's 3 Range BONDS. 
Friday, Range or 53 Since N.Y STOCK EXCHANGE. 
83 











Week's 
Range or 
Last Sale. 

Law Hoh 
100 100'2 
113% =6115 4% 
100% 100% 
9R8le Q8le 
983, Nov'27] - 
97%, Dec’27 
20 2012 
101'2 Jan'28 
10334 103% 
107'4 Jan’'28 
101", 101% 
| 108'g 109 
105!g 105'4 
104 Jan'28 
1107 107 
103'g 10%’ 
83'4 Feb’26| - 
8834 Nov'27 
-|1045g 104% 
915g Jan'28 
87'4 Jan'28 
93'4 Jan'28) - 
82'g Nov'27| - 
92 Nov’27|- 
9034, Jan’'28 
-| 96 Nov'27 
100 Jan'28 
847, 8% 
101%, 102'8 
103!g 103g 
-| 93 93 
100 1008 
-|102’g Aug’27 
913, = 9234 
9212 92'4 


100!g 100's 
100 Jan’28 
98! Jan’28 
1015g Dec'27 
93 93 
76% 76% 
104 Aug’27 ---- 
915g Dec’27; ---- 
89 89 | 
9214 92%, 3 
92 Jan’2$)---- 


BONDS 
N.Y. 8TOCK EXCHANGE 
Week Ended Feb. 3. 


| Interest 
Pertod | 
Interest 
Pertod 


Feb. 3. Last Sale. Jan. 1. Week Ended Feb. 3. 














Bia Low Htoh| No ||Low High| Union Pacific (Concluded)— 
P 101%, Jan’28|----|| 10133 102 Gold 4 
10214 __._|1021g Jan’28 102'g 10212 ist lien & ref 58....-June 2008 
10214 ____|102's Jan’28 102'g 102'x 10-year secured 68 928 
9714 ....| 97%, Jan'28 97% 97%] J NJ RR & Can gen éa.2-c1044 
97 ....| 97!l2 Jan’28 9712 97'2] ‘tah & Nor Ist ext 4s 933 
97 _._..| 97%4 Apr’27 ---- ~----] “andalia cons g 4s series A- “1988 
9714 9733 Nov’27 ---- ----] Vera Cruz & P assent 4 448_-1934 
97 9653 Aug’27 aah. ton irginia Mid 58 series dane * 
104 110415 Jan’28 10412 10412 Genera! 58 936 
104 }104'4 Dec’27 - .---]| 7a & Southw'n ist gu a272008 
113%, 113% =1134 | 11412 lst cons 50-year 58 1958 | 
--- ~---.|113% Jan'’28 11343] Virginian Ry ist 5s series A. 1yR2) 
113% 113% 114 115's |] Wabash ist gold 58 1939 
11312 Jan’28 11312 2d gold 58 
106 May’27 ° ane Ref 3 f 5 4s series A__..-- 1975 
102 Jan'28 Ref & gen 5s series B 
105 105 Debenture B 68 register ed. 1939 
10012 Apr’27 Ist lien 50-yr g term 48...1954 
95 Oct'27 Det & Chi ext ist g 58....1941 
100 July’27 Des Moines Div ist g 48. - 1939 
97 Jan’28 Om Div ist g 3s 
4 Dec'’27 Tol & Chic Div g 48 
Dece’27 Warren ist ref gu g 3 %s-_---2000 
Dec’27 os Wash Cent Ist gold 48 
97 Wash Term ist gu 3 Ks 
Oct’27 (nae meen ist 40-year guar 4s 
103%, W Min W & N W Ist gu 58.1930 
Nov’'27 West Maryland Ist g 48 
Oct’ 27 let & ref 5s series A_...1977 
West N Y & Pa Iistg 58 < 
Glee e008 @... . . caaccooesteen 
Western Pac ist ser A 58...1946 
let gold 68 series B 
9812 Sale West Shore ist 4s guar 
8412 86 : aon tn meee ......<ececanocce 
9512 97 5 F Wheeling & Lake Erie— 
89 ous 4 7 90!» Wheeling Div ist gold 5s. i 
= ¢ ataiohel Ext'n & impt gold 58 
107 Givens q 108 Refunding 4s series A-- 1906 
9834 991, ’ y 9834 Refunding 5s series B 
1015g Sale 102! 
ae be 26 .--- | Wilk & East ist gu g 56 
9953 Sale 5 : 10 15g | Will & S F ist gold 58 
nate... sntndl 7 ..--] Winston-Salem 8 B list 48... 1960 
9733 Sale d 975, | Wis Cent 50-yr Ist gen 48... 1949 
1007, 101 £ ones Sup & Dul div & term ist 48°36 
9153 Sale ‘ 3g 93 | Wor & Con East ist 4%s...1943 
caine - Anil "¢ anid, ian INDUSTRIALS 
103 Sale ‘ 3: ' 104 Adams Express coll tr g 48..1948 
10053 Sale 5 101 Ajax Rubber ist 15-yrs f 88.1936 
10212 Sale : 7 ‘ ai Alaska Gold M deb 68 A....1925 
101 Sale i 5 Conv deb 6a series B 
101 Sale 7 Allis-Chalmers Mfg deb 5s. - 1937) 
1043g 10512 , ‘ Alpine-Montan Steel ist 78.1955 
10143 102 ‘ y y Am Agric Chem \istrefsf7%4s°41 
De: eens Amer Beet Sug conv deb 68.1935 
Se mesn " .---] American Chain deb e f 68. .1933 
9lig Qlle Am Cot Ol) debenture 58. ..1931 
Sale : 2] Am Mach & Fdy sf 68 5 
Sale ; i Am Republic Corp deb 68. .1937 
Sale y 25 y 25] Am Sm & R ist 30-yr 58 ser A °47 
Sale | 965, 967 ‘ j 5 lst M 68 series B 
Yov": Amer Sugar Ref 15-yr 68-- 
hacia 5 ft Am Telep & Teleg coll tr 4s. 1929 
mevaie ‘ Convertible 48 192 
99 "” anata 20-year conv 44s 
109 an’: 30-year coll tr 58 
108% "9 35-yr ef deb 5s 
emia 20-yearsf 5s 
10112 ry ¥9!2 |] Am Type Found deb 68 
—— i, t Am Wat Wks & El col tr 58.1934 
a f g an Deb g 68 ser A 197 
95 9 Am Writ Pap Ist g 6s 
jinnsi o Anaconda Cop Min Ist 68-.- 
BA & Ar Pass ist gu g 48___1943/3 937g) 9% 35 15-year conv deb 78 
Santa Fe Pres & Phen 5s___.1942|M a ‘ .. | Andes Cop Min conv deb 78. 1943) 
Sav Fla & West ist g 68... . 1934) AO ae an’: Anglo-Chilean 78 without war .°45 
Ist gold 58 1934/A O] 10212 10412! 10: Jov"s 7 Antilla (Comp Azuc) 7 }48---193¥ 
Scioto V & N E Ist gu g 48_- oo MWN _ ee 7 d | ‘ Ark & Mem Bridge & Ter 53-1964 
Seaboard Air Line g 4s ‘ 85 x ¢ . 8312 Armour & Co Ist real est 48°39 
Gold 48 stamped 21g 831g) 82! 33 26|| 82'4 83%] Armour & Co of Del 5 48- --1943/3 
Adjustment 58 | , 7214 Sale i 713, 821] Associated Ol 6 % gold notes 1935|M 
Refunding 48 Sale f 70 y Atianta Gas L Ist 5s 1947 J 
lst & cons 6s series A { Sale | 94le 55g] 21: 9412 Atlantic Fruit 7s ctfe dep_..1934 J 
Ati & Birm 30-yr ist g 48_41933 'M s ig Sale 5 i ‘ 94 Stamped ctfs of deposit 
Seaboard Ali Fia lst gu 68 A_1935'F A 34 Sale ‘ 5 93 Ati Gulf & W 188 L col tr 58.1959 7 
Series B 1935\F A 3%g Sale | 93: | 933g Atlantic Refge deb 58... ..-.1937\/ 
gesheans ¢ & Roan 58 extd...1931\J J ( Kaldw Loco Works ist 58. -- 1940 m 
So Car & Ga ist ext §54s___.1929 MN 3 3 2 101% Karagua (Comp Az) 7 4s8---1937\J 
8 & N Ala cons gu g 58 1936) FA 105 105 Barnedall Corp 68 with warr. 1940 J 
Gen cons guar 50-yr 58___1963/A Sale |1141l2 |} L141 Deb 68 (without warrant). 1940 J 
Bo Pac col! 4s (Cent Pac coll) k’ 49| Sale | 934 33 9314 Belding-Hemingway 68 4 
Registered é 90 ¥ Beene Bell Telep of Pa 5s series B-- 1948 3 
Sale | 995g / 9912 lst & ref 58 series © A 
10314 103!4 3° || 10314 Berlin City Elec Co 6 4%8_---1951 J 
103 | 10212 an’% 102'g 2 Berlin Elec El & Undg 6 \s- 1956) - 
J 
F 
fF 


Eau 


ee3e SECT eo at os Pa 


es guar gold___ 1949 

® guar gold 
i eee 
Series H co 1960 
Series I cons guar 4 %s____ 1963 
Series J cous guar 4 4s8._._ 1964 
General M 5s series A____1970 


> oe De DP te 


' 


Orprr SrrdOcucucuP or ZZ0OuZn: 


Pitts McK & Y Ist gu 68__..1932 
2d guar 6s8__ a eeeee 


1 
Pitts Y & Ash ist cons 58__.__1927 

lst gen 4s series A 1948 

lst gen 5e series B 1962 
Providence Secur deb 48____1957 
Providence Term ist 48 1956 
Reading Co Jersey Cen coll 48_"51 

Registered. __- 

Gen & ref 4s series A__-1997 
Rich & Meck ist g 48 1948 
2 
9 





Richm Term Ry ist gu 58._.195 

Rio Grande Junc ist gu 58_.193 
Rio Grande Sou ist gold 48__ 1940 
Rio Grande West ist gold 48.1939 
lst con & coll trust 48 A_.1949 
BRI Ark & Louie ist 4 e_.-.1934 
Rut-Canada ist gu g 48 1949 
Rutland ist cou g 4s 1941 
8t Jos & Grand Is! Ist g___. 1947 
8t Lawr & Adir ist g 58.__.1996 
20 gold 66... ..........1996 
8t L & Cairo guar 4s 1931 
8t L Ir Mt & Sgen con g 58__193) 
Stamped guar Ss. ________1931 
Unified & ref gold 4s 1929 
3 











Registered _ 

Riv & G Div Ist g 48. _ -193 
St L M Bridge Ter gu g 58__ 1930 
@t L & San Fran (reorg on 4s 1950 

Registered , 


MB ee eS eg be 
Zu eO0r Cereunoue Ou Bu 00nZP UZ Own CCUTZPPZSPEZCS 


Prior lien series B 58. 
Prior lien series C 68 1928 
Prior lien 5 \s series D___1942 
Cum adjust ser A 68_ July 1955 
Income series A 68._July 1960 
St Louis & San Fr Ry gen 68-1931 
Genera! gold is 1931 
8t L Peor & N W Ist gu 58. “1948 
St Louis Sou Ist gu g 4e- _..1931 
St L 8 W ist g 48 bond ctfs_1989|M 
24 g 4s inc bond ctfis.Nov 1989)J 
Consol! gold 4s 1932) 3 
ligt termina! & unifying 5s_ 1952) 3 
St Paul & K C Sb L ist 4%s8_1941/F 
8t Paul & Dulutb ist 58 
1st conso! gold 48____._..1968|J 
St Paul E Gr Trunk 4 %s____1947|3 
8t Pau! Minn & Man con 4s- ee J 


915%, 9210 
10814 108% 
6 Jan'28 
6 6 
1005s I101',4 
9454 95% 
105!g 106 
83 84 
104 104% 
100'g 1004 
105'g Jan’28) 
102!2 102% 
10153 102% 
2}1075g 108 
104° 105 
995g 997s 
99 99 8 
-|101% Jan'28) 
105 10512 
10558 106!2 
108% =: 10 9g 
105 106 
100% Sale |100!g 10012 
10644 Sale | 106% 107 
914, Sale | Qi'l2 92 
105%4 Sale |105%%4 106 
112 Sale |itilg 1124 
121% Sz 121 123'4 
101% Sz 1014 103'4 
102’g .. 95'8 96 
92'4 92I2/1021g Jan'2s} - 
92!2 Sz 914g 9234) 
90% Sale | 90% 9154! 
102% 103 a 
.|103!4 Jan’28}- ede 
20 Nov’'27 - ee 
18 Jan’27|-- 23, 
_'103 103!2 107'g 
~|107'4 103!2 
105!g 1002 
100% 90'2 
91 lo sf 98!e 
98!2 *) | 106% 
2) 107'4 . » | 109!2 
108g > 94\4 
9614 94 
951g 97! 102 
1c 10178 
92 onan Cons 30-year 68 series A..1948 ++ ‘8 in 1044 
10714 10614 °27) ones anal Cons 30-year 5 4s ser B...1953) : ’ 10314 2 102% 
97'g Jan’: : 971g Bing & Bind deb 6 Ks he 9630 z 9614 
97\5 || 971g Booth Fisheries deb 8 f 68...1926,A O| 98 5: + re a 
97 y ---- ----| Botany Cons Mills 6 %s---.1934/A O --- = 2 5a!) . 802 
1125, < 11253 Bowman-Bilt Hotels 78- 1934} 4 104t. 103% 
111% eae B'’way & 7th Av Ilstcg 58._-1943 7 aoe 6814 
915g 9 15g Ctfs of dep stmpd Dee ‘26 int 7012 oe 1 caaite 
1187, c 118% 7g | Brooklyn City RR ist 58_...1941 ys oan °-- 93 
125% 125'4 Bklyn Edison ine gen 68 A_-1949 at oe : 105!2 
111% | 111% Genera! 68 series B 1930 — o 6 102% 
937g 37, 93% Bklyn-Man R T sec 68 a 8 st 3% 9614 
965% "4 ie aE Bklyn Qu Co & Sub con gtd . 41 Sale :. ! ‘ 64's 
‘ 2|| 96g lst 56 stamped 941 825g S2'e 8212 
88 90 | Brooklyn RTr so. cane 6 48. tet o--- 13618 "4 
saints 3-yr 7% secured notes-_-.-- ----| lof | nee 
_... ----| Bklyn Un El let g 4-58 9412) 934% . “93ig 
10014 Stamped Sale + 412 93% 
106% Bklyn Un Gas Ist cons g 58_.1945 1087 108!2 Jan'28)----|| 106% 
ist lien & ref 68 series A-.1947 119!2)1 +4 Jan'28 “$35 117% 
107 106% Conv deb 5s 19 Sale = ! 7 
Dec’27 = Buff & Susq Iron sf 58 ~--- +4 A 
11212} 9] 112% 1 Bush Terminal Ist 48 937%) 94 
Aug’27 aches Sale 101 8 
103 102i 103% | Bush Term Bidgs 5s gu tax-ex "60 104 |103!2 
10112 10112 2 | By-Prod Coke ist 54s A_..1945 Sale 102% 
108i 10612 Cal G & E Corp unif & ref 58. 1937 Sale oa 
102! : Oct'27 pp as Cal Petroleum conv deb s f 681939 — : . 4 
103%, 10012 June’27 tect > eatin Conv deb st 5s 3 re aoe 
101% 10: Jan'28 1015 Camaguey Sug lst sfg 7..-5908 00 i ae 
12 Nov'27|~---|| .... Canada 8 58 L Ist 6s 194 108% ree 8 
945 Jan’28|_...|| 94 Cent Dist Tel Ist 30-yr bas 221943 10518) r= 
100%, Jan’28|_---|| 100 Cent Foundry Ist 6 f 68. May1931 ! a «| 22 
100% Jan’28}.---|} 101 Central Steel ist gs f 8s 123!g Sale ; 
96 TEES leesell eone o Cespedes Sugar Co lst sf 7 448 °39 10253 -.-. = 
941g Jan’28)|.-.- 9412 lg | Chie City & Conn Rys 5sJan1i927 sees 67 1041 
61ig | 63 Jan’28)|_---|| 6012 6% Ch G L & Coke let gu g 60..1997 104! poze a2 
32% ‘ Dec’27|----|| --.. . Chicago Rys ist 5s 927 85 Sale ta 
9812 9812) 79); 98 Chile Copper Co deb 5s 9614 Gale B-. 
---- ----| 97 Jan’28|.-..|| 97 97 |Ctoctn Gas & Elec Ist & ref 5s 56 102 10214)10 ‘ 
965s Sale | 96%! 17|| 96 33 97% 6a eer B due....-Jan 1 1961 10412 10514: 10412 


a Due May. e Due June. k Due August. 
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J 
6s reduced to gold 4348___1933)J 
egistered J 


= 
~ 
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> re ZOU Onc COeZecootmetuuze>rez 


Pacific ext guar 4s (sterling) ‘40'J 
St Paul Up Dep Ist & ref 58_1972)3 








on 
Sgepeuacr>> 


— 





20-year conv 4s June 1929 
- 4s (Oregon Lines) A_1977 
19 


20-year gold 5s 

San Fran Term! Ist 48____ 1950 

Registered 

8o Pac of Ca! Ist con gu g 58_ 1937 

Bo Pac Coast lst gu g 48._._1937 

Bo Pac RR ist ref 48 
Registered 


Sale |102!2 Jan’: 100 K Beth Steel let & ref 58 guar A ‘42 
95 | 94!g Jan’: 941g 30-yr p m & impe f 58__..1936 


On 


Devel & gen 4s series A___1956 
Develop & gen 66 19. 
Devel & gen 6s 
Mem Div Ist g 56 
8t Louis Div ist g 4s 
East Tenn reorg lien g 56_.1938 
Mob & Ohio coll tr 4s 1938 

Spokane Interna! ist g 58. ..1955 

Sunbury & Lewiston Ist 4s__1936 

Superior Short Line ist 56__¢1930 

Term Assn of St L lst g 448_ 1939 
lst cons gold 5s coe 
Gen refund sf g 48 1953 

Texarkana & FtS ist 548A coos 

Tex & N Ocon gold 5s 

Texas & Pac Ist gold 5s 2000 
2d inc 5e(Mar’28 cp on) Dec2000 
Gen & ref 5s seri 7 
La Div B L Ist g 56 

Tex Pac-Mo Pac Ter 5%s_-.1964 

Tol & Ohio Cent Ist gu 58. __1935 
Western Div ist g 56 
General gold 5s 

Toledo Peoria & West ist 48.1917 

Tol St L & W 50-yr g 48___.1950 

TolWV&Ogu4hsA 








Tor Ham & Buff lst g 48____1946 
Ulster & Del 7A cons g 5s. ..1928 
lst refunding 19 
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Price Week's | Range BONDS 
Friday, | Range or | EX|| Since N.Y. STOCK EXCHANGE 
Feb. 3. | Last Sale. | @2\| Jan. 1. Week Ended Feb. 3 














Price 

Pridan, 

Feb. 3. 

Ask Low Faah| No.\\Low High BY 4ak\Low 

88 ....'104% Oct’27)|---- i cae Kreege Found’n coll tr 68- _.1936'3 105 Sale 105 

97 97!2 101 101 10] 101 101te] Lackawanna Steel ist 56 A-.1950 ™ 1027, 104 103g 

97 Sale ; 97 97 8 96's Lac Gas L of St L ref&ext 56. 1934,A 10212 Sale 102 

100%, Sale 100 10012 219] 995s Coll & ref 5s series C_..1953|F A! 1051, Sale 105 

97% 98 97% Jan'28 ---.- O7% § \zhigh C & Nav sf4%eA- - 19543 10012 ___. 101 

77% 79 77% Jan'28,---- 77% Ss | Lehigh Valley Coal ist a 5e_. 1933) : 1011p __. ~|1021g Jan’33) .... 
9812 _. 99 99 bh} ¢ Registered _ 101 Sale |101 101 | 5 
94 Sale| 9312 94 93 Ist 40-yr gu int red to 4%. “iga) 9653 _| 951g Ang’27'-.-. 

106 Sale |105!2 106 105!2 ° 1014 10112) 10153 Jan’23 ---- 

100%, 103 |100% 100% 100 ist & refaf Sa 101 ----| 101% 101% 1 

101'g 10112101 Jan'28) Ist & refs f 5s 100%, __..|100% 100% 1 
lst & refs f 5s 995, ._..|101!g Nov’27 -..-..! 
let & refef 58 _...|101 Nov’27 

Lex Ave & P F ist gu g 58__1¥93 | S37 Maw’ Bi j\ccee! 

Liggett & Myers Tobacco 78. 1944 _..| 122% 123%' 10 

Registered . .--.|L17Ig Sept'’27 ----| 
Sale [106% 1 33) 
_.|10412 Nov’27,---.| 

Sale |121 127 123, 
Sale |107144 108%) 97 
Sale | 100% 101 74 
1172) 117 3 
Bale | 964 97 14 

Dec’27,----| 

Sale 97'4| 87 

Sale 104%, 23 
985g Jan'23\----| 


| 

Sale 89%; 30 
Sale 101%; 52 
10712 , 107 | 8 
Sale 70'4| 64 
601, 60 4 5 

sich Jan’23}---- 


4 Sale 
Sale 


BONDS 
N.Y STOCK EXCHANGE 
Week Ended Feb. 3. 


Interest | 
Pertod 


| 
| 
| 





interest 
Pertod 





& 
& 


Clearfield Bit Coal lst 48. ..1940 
Colo F & 1 Co genet 5e_...1943 
Col Indus Ist & coll 5s gu_..1934| 
Columbia G & FE deb 56... -..1952) 
Columbus Gas ist gold 56... 1932 
Commercia! Cable let g 48. .2397 
Commercia! “redit e { 68...1934 

Col trset54%% notes 
Computing-Talb-Rec 6 f 68. .1941 
Conn Ky & L ist& ref g 48 1951 

Stamped guar4ie..... 1951 
Consolidated Hydro-Elee Works 

of Upper Wuertemberg 78. 1956 
Cons Coal of Md ist & ref 56. 1950 
Conso! Gas (N Y) deb 5648. .1945 
Cont Pap & Bag Millis 6 %s_ 1944 
Consumers Gas of Chic gu 58 1936 
Consumers Power ist 66_...1952 
Container Corp ist 68 
Copenhagen Telep ext 66... 1950 
Corn Prod Refg ist 25-yrsf 68°34 
Crown Cork & Seal Ist 4 {66.1942 
Crown-Willamette Pap 68 ..195! 
Cuba Cane Sugar conv 78. . .1930 

Cony deben stamped 8% . 1930 
Cuban Am Sugar Ist coll 86.1931 
Cuban Dom Snug ist 7 %e...1944 
Cumb T & T ist & gen 5e_..1937 
Cuyame! Fruit iste f6s A... 1940 
Denver Cons Tramw Ist 58. . 1933 
Den Gas & E L ist & ref sf g 5e’5! 


Bugve 
Om 


tS Wort 


97% Sale | 9712 98 
8ll2 Sale | 807, Bile 
107 Sale |106 107 
85%, Sale | 79 86 
10212 ___. |102%, Jan'28) ---- 102'2 
105 Sale |104% 105 10412 
99%, Sale | 99% 100 9834 Liquid C ‘arboule Corp 68- _1941 
100%, 101 |101 101% || 100%, Loew's Inc deb 68 with warr_ 194! 
102% _._.|102i2 102'2 10212 10: Without stock pur warrants 
..--|104% Jan'27 _--- ---- | Lortilard (P) Co 7s i9 
Bale |102%, 103% 1021 
911g) Dlig 92'4 : Ol, 
Sale | 95 95 1937 
Sale |107%, 107'2 Louisville Gas & Elec (Ky) ™, x. 
Sale |100 b 100 Loulsvilie Ry ist cons 5s. 
10314, 1031 3) 8] 103's 2 | Lower Austrian Hydro Elec io 
Sale | 9912 3,| 982 9 
9112; 76 i Btleocsll acces _.. | MeCrory Stores Corp deb 5 se ‘4! 
10178) 101% 101%, 10% Manati Sugar ist 6 f 7 %e_ . 1942 
Bale |101'g ‘ 4/ 101's Maohat Ry (N Y) cons g 48. 190 
Bale | 54 5! 5012 2d 46. 201 
Sale |102 ‘ 5 | 102 3'2] Manila Elec Ry & Lt ef 5e. 1953 
Sale |1045, 104 Mitre Tr Co ctfs of partic ip 
10544) 10544 5 105% ‘ Al Namm & Son Ist 68. . 1943 
1085) 10814 107% ‘ Market St Ry 7s ser A April 1940 
Sale |105%, : 10548 57% | Metr Ed ist & ref g 68 ser B_ 1952 
Sale |106 105% lst & ref 5a series C. ....1953 
Sale | 96%, ¢ 96%, Metr West Side El (Chic) 48. 1938 
Sale | 89% 902. ‘ 88l2 9: Miag Mill Mach 7s with war. 1956 
Sale | 811, : 807, 8: Without warrants 
Sale | 98 9919) 3 85 Mid-Cont Petrol lat 6 4s-_ - . 1941) 
ve 95 964 76 Midvale Stee! & © conv sf 58 1936 
2 Sale | 9412 g4! 94'2 Milw El Ry & Lt ref & ext 448°! 
Sale |106\4 57 105% General & ref 5s ser A....1951 
100% Sale |100%, 3] 100',4 lst & ref 5s ser B_...--.-- 1961 
105 Sale |1041¢2 103', 10538 |] Montana Power ist 568A... 1444 
9812 99 Jan’ 28) ence 9753 Deb 5s ser A 
11512 11512 1152 8 | 1145s Montecatin! Min & Agric— 
9712 Sale | 97 975s 20) 95le Deb 7s with warrants~-_-..1937 
97 ¢ 96 Jan'28 - 94 f Without warrants... --.-. 
90 2 90 Jan'28, - --| 897% Montreal! Tram ist & ret 56. _1941 
10212 ___.)102 102 1} 102 Gen & ref af 5a series A- 
9912 9914 99le ; 987g es B 
9914 Ss 985g 9914) 32 98le Morris at Co late f 4s... 
104!2 105 |105 105 3} 105 i Mortgage-Bond Co 4s ser 2.1966 
10112 1027, 103 104% 9] 102 i 10-25-year 5e series 3. ....1932 98's 
97% 98 | 98 98 8| 98 99 | Murray Body Ist@#%a —.. 1934 9534 
105 Sale '104%g, 10512) 119| 10014 105'2] Murray Body Ist s f 6%s_-.1934 1 a’27)-. he PS aaphtonen 
94 95 94 94'2| 30 9314 34] Mut Un Tel gtd 6s ext at 5% 1941 M 2 4 102% 
118%, 119 |118% 119 14\| 1185, Namm (A |) & Sot—see Mire ir | 
90', Sale | 90's 90's 1|\} 89!2 Q's | Nassau Elec guar gold 48....195 4 56 61lg 
108 Sale |107% 108 59) 105% Nat Dairy Prod 6% notes_..1940|M N 35 : 8 104 
110 Sale |110 11014; 7|\} 1084 ! Nat Enam & Stamp, ~~ 5a. 1929\3 DI ' Si Se ger gpe 
102% Sale 10214 103 | 239)| 101 : Nat Radiator deb 6! ..--1947\F ‘ ‘ | § 101 
105% ....106 Jan’28)- 106 5 | Nat Starcn 20-year deb §6..1930\3 3) 10034 
1lizig L13i2g 113 11419) iil 109 National Tube ist ¢f 58....1952,M ° F 5 | 10514 
945, .... 95 Jun'28\----|| 95 ; | Newark Consol Gas cons 58_1948|J 0} ~| 107 108 
104 Sule |103 10419! 162 New England Tel & Tel 58 A 1952|3 D| % 10753 
cote. pamoteee 121 y 118 , lst g 4 48 series Bb --!961MN y f : 2 31 | 10212 
1015, Sale |10112 1015) 3: 997% ; New Orl Pub Serv Ist 58 A..1952|A ¢ 100 
1035, Sale 10312 104 9: 102% First & ref 58 series B....1955' 3 , : 997, 
102 102!2 102 10248) 102 2'\e] N Y Air Brake ist conv 68..1928 M ! 
106 Sale 106 106 105!'2 | N Y Dock 50-year Ist g 4s..1951|F 
101 Sale 100!e2 101 109'2 N Y Faison lat & refAtge A I1941)A 
etiteds Sale ‘107% 1081g' : 107'4 Ist lien & ref 58 ser B__...1944 A 
aon osoo| 100% Oct'Ss ----|] .... .--| N Y Gas El LtH & Prg 5s__1948 J 
: ‘ 110'4 Aug’27 ----|| -. : Purcl ase moucy gould 48..i¥4y F 
95!2 Sale 95%, 95le 609 | Q4!2 95 NYLE & W (& RR 5 %8..1942 M2 
102%4 Sale 102's ot 49) 102 : N Y LE& W Dock & Imp 52 1943 J niin . 
Sl'g Sale | 757%, 82 54) 74% 82's} NY&QEIL& P letg 5s...1930 F 7g Sale 100’ 
100'g ___. 100\4 Dee’ 27 ----|| .... -...JN Y Rys lst R E @ ref 48 ..1942 J . - 7!2 Dec’26)-- 
100's . 10014 Deec'27 -- L ween os Certificaves of deposit 56 iy 
995, Sale 9914 993%, 4: 97 99434 30-year adj tne 5s....Jan 1942 A rs) 25 Ble} ry. 
947, Sale 9414 947, #5 92%, 94 Certificates of deposit . 57g) 5le Mar’27\.-.-- 
105%4 1067, 105%, 105% ‘ 195% 106 N Y Rys Corp ine 68_..Jan 1965 “Apr Sal , 1919) 516 | 
965, Sale 9614 965g ¢ 96'4 O74 Prior lien 68 series ‘ ast ha 
91llg Sale 90% 9112 90% Gll2 | N Y & Richm Gas Ist 6s A_1951 MN 
>. cwam GO BETES eaeall «.<x N Y State Kys ist cous 44s. i¥62 MN 
91 937, 9O0lg gl , l 9 le 91 ist cops 6 4s series B_....1962 MN 
90l2 Sale 7T6lg 761445 16! 75 7834] N Y Steam ist 25-yr6sserA.1947MN 10312 Ss 
97'2 Sale 97 O9\4 5 9573 99's TN Y Telep ist & gens {48.1939 MN 102!s 
1035 104 104 102 «104 30-year debep sf 68... Feb 1949 F 1llle Ss 
93'\4 Sale Q3l4 932! 5:3 93 94'e 20-year refunding gold 68.194! 10353 Sz 
106%4 108'g 10714 3, 107'4 105%] N Y Trap Rock ist 6s......1946!J 104! 
1027, 103 |1027% 3 | ‘ 102% 103 Niagara Falls Power Ist 58..1932 105le 
101's Sale 10012 j 100 101! Ref & gen 4s ....Jan 1932 10512 Ss 
iiinois Bell Telephone 5s8- -- 1956/5 105!g Sale |105!g 5A 35) 105! 105% | Niag Lock & O Pr Ist 5s A__1955 10414 
illinois Steel deb 4s 1940/4 100% Sale |1008 by | 2} 10058 101'2] Nor Amer Cem deb 628 A_- iva 86 
Ueeder Steel Corp 6 f 7a. - 1946/4 100's Sale ise | 987g 100'2] No Am Edison deb 58 ser A.1957 10343 
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Dery Corp (D G) Ist af 78. .1942 
Detroit Edison ist coll tr 68.1933 
let & ref 66 series A_July 1940 
Gen & ref 5s series A 1949 
let & ref 68 series B__July by 

Gen & ref 5e ser B 

Series C 
Det United let cons g 448- - 
Dodge Bros deb 68 
Dold (Jacob) Pack Ist 68--. 
Dominien tren & Steel to. .1990 

Certificates of deposit 
Donner Stee! ist ref 78 
Duke-Price Pow Ist 66 ser A ‘66 
Duquesne Light let 4448 A 1967 
East Cuba Sug 15-yr 8 f g 7 4837 
Ed El Ill Bkn ist con g 48... 1939 
Ed Elec Ill ist cons g 58. - . .1995 
Elec Pow Corp (Germany)6 s' 50 
€1k Horn Coa! Ist & ref 6 4s 1931 

Deb 7% notes (with warr’ts’31 
Equip Gas Light Ist con 5e_.1932 
Vederal Light & T'r ist 56... 1942 

Ist lien s f 56 stamped ____ 1942 

ist lien 68 stamped 

30-year deb 68 ser B _ - 
federated Metals sf 7s 
Piat deh 79 (with warr) 

Without «tock purch warrants 
Piek tu: ber Ist 8 f Xs ..-1941 
Ft Smith Ltu& Tr stg 5s 1936 
Frameric Ind & Deb 20-yr 7 48'42 
Francisco Sugar ist sf 7%s.1942 M 
Frinch Nat Mail! SS Lines 7s 1949)J 
Gas & El of Berg Co cons g 581949) 3 
Gen Asphalt conv 68 1939\A 
Gen Electric deb g 3 4s 1942| F 
Gen Elec (Germany)7s Jan 16 '45' 3 

8 f deb 6 \e with warr. - 1940/4 

Without warr’ts attach’d ‘40/5 

Gen Mot Accept deb 68 1937|F 
Gen! Petrol ist sf 58. .__...1940|/F 
Gen Refr ist s fg 6s ser A___1952\F 
Good Hope Steel & I sec 78. .1945)A 
Goodrich (B F) Co ist 64s. 1947/J 
Goodyear Tire & Rub ist $8_1941|M 
10-year 8 f deb g 88. May 19si\F 

Ist M coll tr 58. __- _..1975,|M 
Gotham Silk Hoslery deb 68 1930| J 
Gould Coupler ist 6 f 68_...1940| F 
Granby Cons M 8 & P con 68 A’28|M 

Stamped ——— 
Gt Cons El Power(Japan) 78. 1944 

let & genesf 6s. 1950 
Great Falls Power lasts f 54. _1940 
Gulf States Steel deb 5 448_. 1942!) 
Hackensack Water Ist 48... 1952 
Hartford St Ry Ist 48__.__.1930 
Havana Elec consol g 5s... 1952 

Deb 5 8 series of 1926__.1951 
fHloe (R) & Co ist 6 4s ser A_ 1934 
Holland-Amer Line 68 (fiat). 1947 M 
Hudson Coal Ist sf 5s ser A_1962 J 
Hudson Co Gas ist g 58. _..1940,M 
Humble Oll & Refining 54s. 1932\J 

Deb gold 5s. . .1937)A 








10419, 
8214| 
10212 
Sate 
105% 
Sale 
100% 
105 
103 
5 Sale 
10155 Sale 
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10512 Sale | 10: 2| 233: 10712 
913, Sale ile 95%, 
102!g _} 10: : ‘a 102% 
101g "28|----|; 997% 1017 
) oe 23|..--|| 99  Q9le 
88 
82le 
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(indiana Limestone ist s t 658. 1941|M 100 Sale |100'g 4 2 99 10114] Nor Ohio Trac & Light 68___1947 104', 
{ud Nat Gas & Oil 58 936M 991, 100 | 991s | 99le 100 Nor’n States Pow 25-yr 58 A_194) | 103\4 
Indiana Steel Ist 5s___- 52) 105!4 106'8!105!4 55 ¢ 10514 10534 ist &ref 5-yr 6s series B_194: 10514 
logersoll-Rand Ist 5s Dec 31 1935/5 } 1025, .|10019 May'27 a. ae North W T tatfdg 4%sgtd_1924 9944 
{nland Stee! ueb 5 4s 1945 MN! 103% Sale |10312 3s ‘ 103!2 1044s | Ohio Public Service 7 4s A-_-1946 116 
{aspiration Con Copper 6 s. 1931|™ 101% Sale 3 ; 7}, 101 102 lst & ref 7s series B 11714 
(aterboro Metrop coll 448._1956/A 20 i = bps . | Ohio River Edison Ist 68... .1948 10712 
{nterboro Rap Tran Ist 58- -1966) 4 “7Bie § Sale | 78 ¢ 5 T4le 79 1]Old Ben Coal Ist 68 9 92 
Stamped 78!4 Sale | 7 7$ 33: 74\2 79 | Ontario Power N F Ist 5a. ._.1943 
772 


7634 Sale | 76! 7712 a 70 Ontario Transmission Ist 53- 1945 
9853 Sale | 9734 9¢ 21% 9614 99 


n2uZZs 


~ 
~ 


105le 
10412 
98 
98!4 
10314 § 103'4 
1014, 1014 
103!2 S: 103!2 
106%, Ss 106%8 
103 103 
1054, 2 105% 8 
9312 
101’ 8 
88 

10714 

7912 

98%, 

115 

10553 

104 

99'g 
100!2 Ss 
101 

947s Sale 
104!2 10712 
105!2 Sale 
i| 105 Pirelli Co (Italy) conv 7s___.1952 M 10453 Sale 
| Pleasant Val Coal ist gs f 58_1928|J 9912 101 

Pocah Con Collieries ists f58_"57\J 3| Q94!2 95 


10-year conv 7% notes - 
(ot Agric Corp lst 20-yr 5s- 

Stamped extended to 1942____ 
inter Mercan Marine a f 6s_- 194i\A 
(uternational Paper 58 

Ref sf 68 ser A_..______. 1955 M 

Conv deb 6s 1941/A 
Stamped - 
tat Telep & Teleg deb g 448 1953|5- 
Jurgens Works 6s (fiat price) _1947/J 
Kansas City Pow & Lt 53...1952|M 
let gold 4348 series B____- 1957|J 


Oriental Devel guar 6s . 
90 91 91 ¢ 90 92 Otis Steel ist M 63 ser A_.__1941 
80 Sale} 80 § z 80 81 Pacific Gas & El! gen & ref 58_ 1942 
105% Sale [10534 106! 4| B: 105's 10612] Pac Pow & Lt Ist & ref 20-yr 58°30 
101% Sale |1014 102!s 7} 1013§ 102!e] Pacific Tel & Tel Ist 58 
5g Sale | 1044, 105 2}. 104% 105's Ref mtge 5s series A 
----|11612 Nov’27)--_.]| ....  ....] Pan-Amer P & T conv sf 68- 1934 
seal 116! Nov’27)-- | anes . nae ist lien conv 10-yr 78 
Sale | 9534 96!4, 177|| 9534 9612] Pan-Am Pet Co (of Cal) conv 6s'40 
Sale '105 106 | 9}, 104 106 Paramount-Bway Ist 54s-.-.1951 
Sale |1047, 105'4) 21), 104.5 10514 | Park-Lex st leasehold 6 4s_..1953 
---|102!¢ Jan’28\..._|! 1013 3 102!2 | Pat & Passaic G & El cons 58.1949! 
Kansas Gas & Electric 68___ 1952, J Sale |1057, 10614; 17 | 10573 106!4 | Pathe Exch deb 7s with war_ 1937 
Kayser (Julius) & Co ists t ‘78° 42|F 108'4)10712g Oct’27,_-__]} ....] Penn-Dixie Cement 6s A__._1941 
Conv deb 54s $ «Sale | 1075s 10812, 228}! 10514 109'4 ] Peop Gas & C ist cons g 68.1943 
Kelth (B F) Corp Ist 6s- -19eers 3} 'g Sale | 9912 100!g) 24 99'2 ame ene 58 
Keily-Springf Tire 8% notes_1931|M 33g Sule |108!4 10853, 37]}| 1084 2 Registe 
Keyston Telep Co ist 5a. _.1935)J | 97'4 Sale | 96%, O7\4 3 96!e 


; c ( O6le ¢ Philadelphia c 0 coll tr 68 A_1944 
Kings County E) & P g 58. ..1937 5 _...1|104lg Jan’28!____|| 1041, 2 Secured 5s series A 19 67 


1997 | 1307 ___.}131 131 | 2)| 13034 13 Phila Elee Co ist 44s___- M 
Kings County Elev ist g 48__194y 34 3419, 8314 83!4] 5i| 8314 8% Phila & Reading C & I ref 5s. 1973/3 

Stamped guar 4s ..-.3949 3lo 84's! 83le 8&4 5 83's 8 Pierce-Arrow Mot Car deb 88_°43'M 
Kings County Lighting 58__.1954 i ee -|10512  =105le 6); 10414 Pierce Oil deb 8 f &83__ Dee 15 1931/J 
1 
»! 


First & ref 6 4s 1954 7g 120 |11914 11914 119 2} Pillsbury FI Milis 20-yr 68_.1943\A 
Kinney (GR)& Co 7% notes’36 Sale |107 107/18} 
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N. ¥Y. STOCK EXCHANGE 


Week Ended Feb. 3. 


Interes 
Pertod 


Price 
Friday 
Feb. 3. 


Range 
Since 
Jan. 1. 





BONDS 
NW. Y. STOCK EXCHANGE 
Week Ended Feb. 3. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 


1. 





ob conv 68 1942 

Car conv g 5s. .1933 

& Ref ef 8s (with war) _ 1931 
warracts attached ___ 


d 


_ 


46 
re Sugar deb 78... 1937 
6@f54%% notes._..1937 
D Aros 1937 
Rem Rand deb 54s with warr '47 
Bepub | & S i10-30-yr 583 f__1940 
Ret & gen 5 4s series A___ 1953) 
Reineibe Union 7s with war_ 1946/3 
Without stk purch war’ts_ 1946) 3 
Bhine-Main-Danube 7* A___1950|M 
Rhine-Westphalia Elec Pow 78'50|M 
Direct mtge 6a_......__.1952|M 
Rima Steel lst 2 f 78 
Robbins & Myers ist ef 7s_- 
Rochester Gas & E! 78 ser B.1946) 
Gen mtge 5 4s series C__.1948|M $ 
Roch & Pitts C & I p m 58__1946 M N 
St Jos Ry Lt & Pr ist 68_...1937|MN 
8t Joseph Stk Yds let 44s8_.1930'3 J 
Bt L Rock Mt & P Sestmpd_1955J J 
8t Paul City Cable cons 56. - 
Ban Antonio Pub Serv ist 68_1952)3 J 
Baxon Pub Wks (Germany) 78'45 F A 
Gen ref guar 6 ke 
Schulco Co guar 6 4s 
Guar 6 f 6 4s series B 1946 A O 
Sharon Steel Hoop ist 8sserA'41M 8S 
Shell Union Oi) s f deb 56. __.1947 M N 
Shubert Theatre 6s June 15 1942 J D 
19353 J 
% 1961 M $ 
8 f 6s allot ctfs 50% pd.1951M §& 
& San Fran Power 68.1949 F A 
Silesia Elec Corp 6 f 6%s__.1946 F A 
Silesian-Am Exp col tr 78___1941/.F A 
Bimmse Petrol 6% notes ___.1929 MN 
Cons Oil 15-year 78.1937 M 8 
lst lien col 6s ser D 1930 M $ 
1st lien 6 4s series B__._..1938 J D 
Sinclair Crude Oi! 3-yr 68 A_1928 F A 
Pipe Line a f 58 1942 A O 
Skelly Ol) deb 54s ______..1939 M 8 
Smith (A O) Corp ist 6 4s_.1933 MN 
South Porto Rico Sugar 78_.1941|/J DO 
South Bell Te! & Tei Istef5el941'3 J 
Bouthern (olo Power 6s A_.1947/J J 
8S’ west Bell Tel ist & ref 5s_- 1064/8 A 
N 
1930|M N 
1945 ™ 8 
Stand Oil of N J deb 5s Dec 16 '46/F A 
Stand Oil of N Y deb 4%s_..1951\J D 
Stevens Hotel ist Gasser A__.1945)J 3 
Sugar Estates (Oriente) Te--1942/M s| 
Superior Oi! ist sf 7s 1929|F A| 
use Lighting ist g pied 9 D) 


Tenn Coal tron & RR gen 58.1951) J | 
Tenn Copp & Chem deb 6¢__ 1941) Oo) 
Tennessee Elec Pow ist 68_.1947\3 DD) 
Third Ave Ist ref 48 

Adj inc 5s tax-ex N Y Jan 1960/A O! 
Third Ave Ry ist g 5s 1937; 
Toho Elec Pow ist 7s 

6% gold notes. .__July 151929\3 3} 
Tokyo Elec Light 6% notes_1928|F A| 
Toledo Edison Ist 7s 1941|/M $| 
Toledo Tr L & P5%% notes 193u/J J 
Trenton G & El ist g 5s 1949/M 8! 
Trumbull Steel Ist 6 f 68_.__1940 M N| 
Twenty-third St Ry ref 5s__.1962'3 J/ 
Tyrol Hydro-Elec Pow 7 }48_1955'M N} 
Ojigawa Ei Pow af 7a 1945 M 8} 
Ondergr’d of London 4s__1933.5 1) 

Income 68 1948|M S 
Union Elec Lt & Pr (Mo) 58. 1932;M 

Ret & ext 5s 1933 
Un E L&P (ill) lst g 5 4a ser A’54! 
Union Kiev Ry (Chic) 53__._1945 
Onion Oi! ist lien  f 58 1931 





a 
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ist lien s f 58 series (° Feb 1935 
United Biscuit of Am deb 68_ 1942 
United Drug 20-yr 68. Oct 15 1944 
Onited Kys St L let g 48____1934 
United 88 Co 15-yr 66 1937 
Un Stee! Works Corp 6 4s A_195! 

Without stock pur warrants _-_. 

Series © without warrante-- 
With stuck pur warrs 
Onited Steel Wks of Burbach 

Esch-Dudelange s f 74___.1951 
OU 8 Rubber ist & ref 5a ser A 1947 

in idivansinenmne 

10-yr 7 4% secured notes_ 1930 
0 8 Steel Corp | Coupon Apr 1963 

ef 10-60-yr 56 regist. Apr 1963 
Oniversal Pipe & Rad deb 68 1936 
Utab Lt & Trac ist & ref 56__1944 
Utah Power & Lt Ist §s____ .1944 
Utica Elec L & P late fg 58 1950) 
Otica Gas & Elec ref & ext 5s 1957/5 
Vertientes Sugar lat ref 7a__ 1942/5 
Victor Fue! ist sf 5e_ 953)\J 
Va Iron Coa! & Coke Ist g 581949/M 
Va Ry Pow ist & rete... 1934/J 
Waiworth deb 6 \s (with war) 35 A 

let sink fund 6s series A___1945'A 
Warner Sugar Kefip Ist 7a¢__1941'J 
Warner Sugar Corp ist 76___1939 J 
Wash Water Power sf 5s____1939'J 
Weatches Ltg g 58 etmpd gtd 1950 J 
Weat Ky Coa) lst 7s_____...1944™ 
West Penn Power ser A 58___1946 M 


See ee es | 
DECOA.OZOPu6e Za 





=-ArSzeneep 
wee rPOOZZPurXO 


=o 


Goou 


.Ouuw 


2e 


| D 
1950'S J 
19144 O 


Western Flectric deb 5a___-. 





| 115 


10534 
106 


102% 1 


101 
98 
981g 


103% 1 


10712 


| 103% 


9814 
112 
106 


105 


105 Ig 


| 10712 8 


1051s 
Sale 
Sale 
Sale 
Sale 
Sale 
105 

Sale 
Sale 
Sale 
103 

Sale 


2 Sale 


Sale 


97 
Sale 
114 
1067s 


Low 
106 
106 
10312 
102 
985g 
981g 
9614 
1033, 
10714 
103%4 
98 
115 
112 
10712 
106 
105 


-}10514 





11051 
|106 
1001, 
9812 
| 95 
1104 
10314 
j1llls 
|1001e 
110134 
101 
9212 
9634 
38 
111% 
1074, 
| 9Olg 


98l2' 98ig 


| 98le 


‘7812! 7812 


Sale 
Sale 
1044, 
1037 
Sale 
Sale 
93 
Sale 


| 97 
110034 
| 96 
104 
10312 
10712 
| 98le 
| 9219 
10214 


10612 1067, 


Sale 
Sale 


Sale 
2 Sale 


512 Sale | 
Sale | 


9978 
10044 
1007, 
1017 
10712 


10514 

10353 

10714 
69le 
60 


| 10012 


9948 
99lo 
100 
10753 
10112 
107 
10212 
5612 
100 
99le 
95le 
103% 
10214 
102%, 
10314 
941% 
101% 
110%, 
99le 
102 
10753 
85 
967 
9648 
9614 
9434 
9518 


1035s 
9614 


10419 
10844 
94 
9714 
101% 
104 
10612 
10014 
52% 
91 
101 


Sale 
Sale 
Sale 
100! 


10534 
10212 
95ig 
) 99 
10412 
10018 
9844 
9514 
| 997, 
9514 
95 


102%, 102 


11014 
Sale 
106 
Sale 


10978 
10453 
10544 
1061, 


.'101 


Sale 
Sale 
Sale 
Sale 
Sale 


|1014, 
104 
103 
| 9753 
10012 
10016 


10212 1017 


10714 


.-|10514 


104 

Sale 
Sale 
Sale 


Sale 


Sale | 


Sale 
Sale 
Sale 


10353 
10714 
| 6914 
595g 
10012 
99 

99 

100 

|1075g 
10114 


_ 10714 


Sale 


655g 


Sale 
100 
9634 
1025s 
Sale 


102 
Sale 


Sale | 


Sale 
Sale 


8514} 


Sale 

Sale 
9G le 
955, 
97 


1041, 
Sale 
Sale 
Sale 


943, 
Sale 
Sale 


107 


9614 Sale 
9614 Si 
10674 Sale 


87 
104 
10733 
104 


1041, § 


10533 
106 
1041, 


59 


Sale 
Sale 
Sale 
Sale 


102 
57 
9912 

| 993g 
951s 

10312 

1025, 

1024, 

103 
V4's 
11017, 
11104, 
| 9919 
1014, 
10712 
R5 
| 961e 
{| 96 
| 947s 
9614 
95 


| 1034, 
9544 
9534 

1044, 

1085, 

108), 
94 
9714 

10119 

104 

10612 

1001, 


106%s 
87 
104 
107% 
104 
1041, 
10548 





106 
1041, 


59 


1037, Sale '10344 








10414) 
9514 
100 
106 
10034; 107 
99 | 79 
98%! 124 
Jan’28 -- 
95le 
9534| 
10212! 
110 
105 
10614! 
1061 
Jan'28 
10112) 
104 
104 
98 
101 
101 | 
Jan'28 
Jan'28) 


4) 
58) 
22 


31 
64 
15 

9} 
32) 
15 
34 





100 
199) 
84! 
45) 





1053;| 3 
1037! 6 
10814} 33 
697%, 61) 


6012, 306); 


| 
10012; 1| 
994s} 10} 
993g, 37) 
10014} 117) 
10734; 30 
10119! 27 
Jan'28, -- 
103 | 
Jan'28 -- 
100 | 
99434 
Nov’'27i-.... 
Jan’28-.- 
1025s, 1} 
103 9) 
10314 18! 
9453) 4) 
102 | 6 
1103, 2 
100 ; 20) 
102 | 45) 
10753! 27} 
R514 20) 
9672 | 10) 
9644! 96) 
Jan'28 
Jan'28 | 
96 | S| 


48 
16 


15 


16) 
242) 


1045, 
9614! 
Dec'27| 
105 
1091 
10814) 
947¢' 
O73, 
102 | 
Aug’27!'- 
Jan'28 
10044 
Dec’ 27 
9] | 
1011e 


“89 
159 
| 


| 


so = 
1orhs w 


9648 | 
1067, 
8712 
1041 
10758. 
10412 
1045, ' 
10634! 
106 | 
10414 
59's 


104 


~ 
RT ee de 


m bo 


6 
4 


Low 
105%, 
106 
10343 
102 
98! 
98 


10314 
107'8 
102%, 
9714 
115 
112 
10653 
10412 
105 
104 
1047, 
10514 


937g 
947g 
Y4'4 
94 


10312 
Y5'4 
1044 
1085, 
10814 
89l4 
97 
101 
10612 
Y9le 





91 
101 
9412 


High 
10643 
106 
105% 
102 
985g 
98l2 
104), 
107% 
105 
993, 
115 
1121g 
107% 
106!2 
105 °s 
105'4 
10558 
107 
101'2 
YP9l2 
9612 
104 
104 
1132 
101 
10212 
102 


101%, 
10714 


106 
104 
10814 
70% 
61 
101 
100 
100 


3 100!4 


10812 
101!2 
10714 


2 103'2 


57 
100 
100 
1032 
102%, 
103 
103!2 

Y45g 
i02 
110% 


2 100 


102 

10812 
85i2 
U7'4 
644 
97 

¥7% 
96 5 


105 
9612 
105%, 
109 ‘2 
10814 
YO 
98 
102 


10612 


9614 


96!2 | 
1067s | 
88 | St Joseph Water 5s 1941A40 


8 
1041, 
10743 
104% 
1045, 
10644 
106 
104% 

60 
104!2 








Western Union coll tr cur 5s. 1938 
Fund & real est g 4}48-...1950 
19% 


(5-year 6 4s 
25-year gold 58 


Wes’ house E & M 20-yr g 58.1946 
Westphalia Un E! Pow 6 %e_ 1950 
Wheeling Steel Corp Ist 5 Ks 1948 


White Eagle Oll & Ref deb 5% 
With stock pureh warrants. 

White Sew Mach 6s (with war 
Without warrants - --- 


Wickwire Spen St'l Ist 78__-1935 
Wickwire Sp St'l Co 7s Jan 1935 
Willys-Overiand a f 644s____1933 
1941 
Winchester RepeatArms 7 \8 194! 
Youngst Sheet & Tube 5s. ._1978 


Wilson & Co lat 25-yraf 6a. 


1 


l 
8°37 
)°36 1 
1 


1 








Sr rrr i 
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1 


Btd 
10334 Sale 
10212 102% 


10414 Sale 


104%, Sale 
10012 Sale 


102!g 103 
10612 Sale 


Ask 


127, Sale 


02%, Sale 


9514 Sale 
30 Sale 
0312 Sale 
341g 40 

30 Sale 


0212 Sale 











007s Sale 359 


.| Low 


High 

103!2 10453 

10212 103! 
112% 
105 
105 
100% 
1027 


98 
126 13112 
100%, 104 
3312 35 
29's 31 
1017%g 103 
101 102!2 
106 107% 
100!g 10112 








Quotations of Sundry Securities 


A!! bond prices are ‘“‘and interest’’ except where marked’ ‘f’. 





Standard Oil Stecks Par 
Anglo-Amer Oil vot stock . £! 

Non-voting stock.__..£1 
Atlantic Refining 

SN oth we odie 
Borne Scrymser Co 
Buckeye Pipe Line Co- _-. 
Chesebrough Mfg Cons__25 
Continental Oll v te_.__.10 
Cumberland Pipe Line__100 
Eureka Pipe Line Co____ 100 
Galena Signal Oi! com __ . 100 

Preferred old 

Preferred new __......100 
Humble Oil & Refining _..25 
Illinois Pipe Line 
Imperial Olli 
indiana Pipe Line Co_- 
Internationa! Petroleum ---_t 
National Transit Co-__12.50 
New York Transit Co_-__100 
Northern Pipe Line Co-__100 
Ohio Oll 25 


Prairie Pipe Line 
Solar Refining 100 
Southern Pipe Line Co-_.-.50 
South Penn Oli 25 
Southwest Pa Pipe Lines.100 
Standard Ol (California) - . +t 
Standard Oil (Indiana) _..25 
Standard Ol] (Kansas) - -- 
Standard Oli (Kentucky) - 
Standard Oj) (Neb) 
Standard Oil of New Jer ._2! 
Standard Oil of New York.25 
Standard Oli (Ohio) ‘ 
Preferred _ - u 
Swap & Finch 
Union Tank Car Co 
Vacuum Oli 
Washington Oil_- 
Fublic Utilities 
American Gas & Electric. _t 
6% preferred - 
Deb 68 2014 
Amer Light & Trac com_100 
eo, 
Amer Pow & Light pref. 100 
Deb 6s 2016 M&S 
Amer Public Util com.._100) 
7% prior preferred __..100 
Partic preferred __ 100 
Associated Elec 54s'46A&O 
Assoctated Gas & Elec com.t 
Original preferred. _-_.-.-.* 
$6 preferred. ___.. 


44d) Aek 
*203,| 20% 
*19%5| 20 
9834) 100 
116!4)1164, 
*53 55 
*61%;| 62te 
*135 (140 
*193g| 195, 
103 |103le 
67 68 
5 
3912 
30 
*63% 
1831lo 
*6019| 
*75 
*38 1g 
* 224 
461s 
1025 
*63lg 
*3815 
*481, 
186 
176 
*30 
*37%4 
*86 
*54lo 
*77% 
*15l9 
*12415 
*41lo 
*39 
* 295g 
*74 
118 
*17 
120 


4212 
3914 
29% 
T5le 
12012 
18 
124 





*14419 14512 
pee be 


| 
125%, 12614 
*10712 108 
10819) 10914 
183 {190 
115 {120 
10714) 10712 
10712| 10734 
58 | 62 
97 
88 
10319 
*19 
*54 


*95 


‘“ - 
10414 
21 
55le 


98 








£644 preferred 
$7 preferred _. 
Blackstone Val G&E com. 50 
Com’w' ith Pr Corp pref. 100 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur- .+ 
Lehigh Power Securities 
Mississippi Riv Pow pref.100 
First mtge 58 1951___J&J 
Deb 5s 1947._..._..M&N 
National Pow & Light pref_' 
North States Pow com. 100 
7% Preterred........100 
Nor Texas Elec Co com. 100 
Pregermeé.. . ..<.-- 100 
Ohio Pub Serv, 7% pret_100 
Pacific Gas & E} let pref. _25 
Power Securities com 
Second preferred _-_---- - 
Coll trust 68 1949... J&D 
Incomes June 1949. _F&A 
Puget Sound Pow & Lt_.100 
6% preferred 
7% preferred... - 
let & ref 5448 1949. _J&D 
South Cai Edison 8% pf__25 
Stand G & E 7% pr ptf. .100 
‘Tenn Elec Power Ist pref 7% 
Toledo Edison 6% pf__-_--- 
RES Ca 100 
Western Pow Corp pref_100 
Water Bonds. 
Arkap Wat ist 5856 A.A&O 
Bir WW 1st 5448A’54.A4h0 
ist M 56 1954 ser B. J&D 
City W(Chatt)5 Ks 54AJ4D 
let M 5s 1954_.__._. J&D 
City of New Castle Water 
5a Dec 2 1941_._._..J&0 1 
Clinton WW Ist 68°39_F&A 
Com'w'th Wat ist 5 448A°47 
Connellsv W 58Oct2"°39A4 01 
E St L & Int Wat 58 42 J&J 
lst M 68 1942 
Huntington ist 60 °564._M&8 
1954 
Mid States WW 63°36 M&aNn 
Monm Con W Ist 58’56AJ&D 
Monm Val Wt 5 \%e 50_J&aJ 
Muncie WW 58 Oct2’39 AO! 


Shenango ValWat 58° 56A40 
So Pitts Wat Ist 58 1960 J&J 
ist M 538 1955 r 
Ter H W W 68°49 A_.J&D 

ist M 58 1956 ser B._F&D 
Wichita Wat ist f6'49 M&S 


*9812| 10012 
*10419' 106 
*132 |\134 
103 )10312 
110 |110% 
*881o| 883, 
*2414 24le 
10819|110 
10414| 104% 
9834) 9934 
*109 j110'4 
: 136 
2) 11012 
20 
55 
111% 
27% 
1144 
6014 
981 
9614 
45 
96 98 
d109 ‘111 
10312! 10412 
*45 48 
11019| 11112 
1091411012 
103 {105 
110 |110!2 
102 |1025g 


9514 


43 





96%! 99le 
10312 10412 
10144,102!4 
10244 10312 
100 fo acts 
96 93 
9712 2 
10212 10312 
oe. haese 
9619) - 
103 
103 
Q8lg! - 
103 

96 

101 

96 

98 

95 

984, 
99 

eee 
98'9) .--. 
| 








ist M Se 1956 ner B F&A 


98!le 


9819! | 


__||Allied Int Invest pref 


Railroad Equipments 
Atlantic Coast Line 6s 

Equipment 6 4s 
Baltimore & Ohio 68 

Equipment 4a & Se... 
Buff Roch & Pitts equip 68 
Canadiav Pacific 4s & 68- 
Central R of N J 68_..-.-- 
Chesapeake & Obto 68 
Equipment 6 \s 
Equipment 58 
Chicago Burl & Quincy 66-.. 
Chicago & North West 6s. - 
Equipment 6 s_-_-.-_.-..-- 
Chic RI & Pac 4s & 5s... 
Equtpment 68 
Golorado & Southern 68--.- 
Delaware & Hudson 6s 


Equipment 68 
Great Northern 68 


Hocking Valley 5s 
Equipment 68 
[ilinois Central 4448 & 5e-.- 
Equipment 6s - - - - 
Equipment 78 & 6 4s-.--- 
Kanawha & Michigan 68--_- 
Kansas City Southern 5s. 
Louisville & Nashville 6a. -- 
Equipment 6 4s- _- 
Michigan Central 56 & 68-. 
Minn 8t P&S8 M 44s & 58 
Equipment 6 Ks & 7s_-._- 
Missouri Pacific 6s & 6 ea- - 
Mobile & Ohio 58 
New York Central 448 & 58 
Equipment 68. . 
Equipment 78__-... 
Norfolk & Western 4448... 
|Northern Pacific 78_._....-. 
||Pacific Fruit Express 78- --- 
|Pennsylvania RR eq 5s & 68 
|Pittsb & Lake Erie 6 }4s-.-- 
|Reading Co 448 & 5s 
'St Louis & San Francisco 5s- 
Seaboard Air Line 5s & 68 
Southern Pacific Co 4s-.-.-. 
Equipment 78 
Southern Ry 4s & 5s 
Equipment 68 
loledo & Ohio Central 68... 
Union Pacific 7a 





Omen ee 
AN 


ASAAMASaAWASCS: 


Oanw 
&2 


e22e2 


hhh 
do bom is MS 
SSaltass 


4.20 
4.30 
4.15 
4.30 
| 4.75 
4.15 
4.30 
4.45| 4.35 
4.90 4.74 
4.85| 4.70 
4.35, 4.25 


4.40 








Tebacce Stocks 
||American Cigar com..-.-. My 4 


iritish-Amer Tobac ord..£1 

DIDS sckccchanowcnne £1 
Consul Cigar pref........- 
Imperial! Tob of G b & Lrel’d 





|Johnson Tin Fotl & Met. 100 

Mengel Co te 

Univun Tobacco Co com. 
Class A 

| Young (J 8) Co 

|| Preferred _ . 

| Sugar Stocks 


Caracas Sugar. - 
Cent Aguirre Sugar com . . 
Fajardo Sugar. 
Federal Sugar Ref com_._100 
ae .-100 
Godchaux Sugars, Inc__.._.t 
Preferred 100 
Holly Sugar Corp com_._t 
| Preferred. _.. ...-100 
| National Sugar Refining 100 
| New Niquero Sugar... . 100 
Savannab Sugar com-.-_-_-._.+ 
Preferred _ - 100 
Sugar Estates Oriente pf. 100 
Vertientes Sugar pf- - 10 
|Rubb Stks (Ciere’d ¢ectat'n) 
Faille Rubber com t 


20 
¢ 








| 
| Firestone Tire & Rub com.10 
1} @% preferred......-.-. 100 
\| 7% preferred........100 
General Tire & Rub com. 





| 100 
'Goody’r T & R of Can pf.100 
||India Tire & Rubber new __t 

|Mason Tire & Rubber com .t 

Preferred 100 

Miller Rubber preferred . 100 

\Mobawk Rubber 
Preserves... . cscce- ct 
||\Seiberling Tire & Rubber_-_t 


| Preferred 100 
indus. & Miscellaneous 


American Hardware 
Babcock & Wilcox 
Bliss (E W) Co_._... 
RS 
‘Childs Company pref_.. 100 
Hercules Powder 

Preferred new__.....100 
Internat Silver 7% pref_100 
Phelps Dodge Corp 100 
Royal Baking Pow com.100 

Preferred 100 
Singer Manufacturing -. . 100 
— BOGE Ec erso snack 








Int Cigar Machinery new 100| 


25. 


} 

140 | 146 
me ha... 
*25384' 2634 
*253, 2614 

| 9914 100 
*724 | 25le 
90 | 95 








110 woe 
109l2 11012 
*1384 {190 


| * 


710712 107% 
*18 20 
*1 1l4 
10 14 
94%! 96 
36 | 34 
75 77 
*42 | 445, 
103 | 104le 


t|*10412 10812 


80 | 82 
120 {123 
*18lp' 19 
*59 | 65 
122 {124 
192 |197 
119 121 
13014, 135 
124 {125 
280 | 290 
106 |109 
430 |440 
*5\4 614 








* Per share 


n Neuwinel z Fx-dividend 


t No par value. 
y Ex-rieb:. 


0 Basis. 


@ Purchaser also pays secrued dividerd,. 


rCavadian quotation 


emule ortee 





BOSTON STOCK EXCHANGE—Stock Record see 











HIGH AND LOW 








$ per share | $ per share 





101% 


1814) 


| Monday, 
Jan. W. 


184 
95 
*z100 
116 
107 
59% 
*61l, 
- -_-- 
-}*115 
*110 


---}*152!2 
6012] *59%, 
*61%, - 


“1#11012 
271% 
115 


novel wae 


412) 55 


65%s| 637% 
_..-| 104 
~~ 10932 


137 
64% 
*118 


3% 
2212] *22l2 
44 


17978; 1787 


2314] 22% | 


4912) *748% 
1244; *11 
Coie! “Gin “VoH 
40, *.36 
5 120 
*2\4 
1% lig 
y Olle 


2014 


3412) 3412 ; 
10012 101 


115g 
40%, 


9514; *95 - 
9's 91g 











— 


80 
108s 108% 1082 10812 *10812 
4 


27% 


= 

10312 10312! 10414 10414 

*10612 ----| 10612 10614 107 
*.07 -10\ 11 10 





*4 
3912) 39 
*20 

*15l2 

1%) *lig 
132 

233 2% 
1914; 19 

131g} 1312 

84 8l4 
2012} 20 
91%4' 92 


106 |*10412 106 rae 
*17!2 18% 
17114 16812 171 


5014; 50 
56 


coos] 918 


53% 5415 





4812! 4612 4612! 


3le 
533 
2 
«| 21le 
‘| 1753 
7g) *1% 
1 *.50 
8 7\4 
65) *.65 
4 54 
smool een 
4 
2le 2'g 
2 *1l4 
14! *.90 
1%! 13% 
50, *.30 
70 .50 
| *28 
-15} *.03 
*12 
*61 
5ig 5le 
lig} *1 
99) *.65 
1llg} 10 
14 
1433; 14 
2912} 291s 
21g} *2 
-50; *.25 
.50 35 
458 
15is ll 
aot OE 
30} *.20 











‘$s per share | $ per share $ per share | $ per share 





65% 
11812) 118 





49 
*210312 104 
cases ae f 
262 26212 262 
*3412 36 
3344 *32 


li 
26212) 261!2 


Q 35 
| 100% 101'4) 2995 
sient te 
4044; 4012 


94g 91g 
8 





139% 140 


127% 127% 12814 
9 95 95 


63%, 64 
*30\g 31 
98!2 100 


*61l4 65 





_ 





131g 131s 








SALE PRICES—PER SHARE, 





| Wednesday, 


Feb 


*184 
93 
100 
116 
108 
59l2 


.|*z61'4 
_..|*116 


*110 


~|*152!2 _- 


#5 9% 
*61% 


11012} 11012 





3%4 


178% 


2234) 22% 
Glo} *48%, 
4%; 1lA4l2 


“95l2 
* 36 
)*121 

#214 


11g} 1a 


91 

48!2 
104 

134 


*34 lo 
#32 


20%; 1912 


3412 





10912) *108 
4\g 4 


27%! *27% 
“__. #106 
107 _|*107% 
10, *.08 


2%| #314 


131g} 13 
6414 





912) 34 


aes 


wd 
*1712 1814) *1714 


170 


5012} 51 
56 
cocot EE 





5leg 533 
5412] *53le 





NOT PER CENT. 

















=! ow 4 ' 
, wo D 
Poa ‘4 ‘ Ge - 
. > 





*102!2 103 
*136\4 140 





2212 
*48lo 




















' 
tw: 
wi 


-_ 
— 
~) 
2 


uo 


on 


on ® 


* 


~ 


eos. ° 
wSuPran-« 











* 
= bo 
et 


740| Nipissing Mines 
1,080| North Butte Mining 
_...|OMbway Mining._..__-_-_- 25) 
1,21: 3 Old Dominion Co 
275\P'’d Cr’k Pocahontas Co No a 
536|Quiney 5) 
355|St Mary’s Mineral Land. _..25 
|Seneca Mining ---_____- No par| 

“34 )/Shannon 10) .3 
1,100| Superior & Boston Copper..10} .35 
780 Utah-Apex Mining 
8,700, Utah Metal & Tunnel 
20)| Victoria 

| Winona 




















Will & Baumer Candle com--.- 
Mining. 


2|Arcadian Consolidated -__--_ 25 


75| Arizona Commercial---_-_- ~~ 5 
Bingham Mines_.......-.-.. 10 
Calumet & Hecla__......-.-. 25 

2|Copper Range Co_......-.. 25 

25|East Butte Copper Mining. 10 

5|}Hancock Consolidated - ---- 25 





.. J Se 1 
SS 25 
Island Creek Coal_........- 1 

1 =—_— FESR 1 
Isle Royale Copper_._...-- 25 
Keweenaw Copper_.....-- 25 

25) Lake Copper Co-_-_-_-. — 
La Salle Copper.........-.-. 25 
Mason Valley Mines......-- 5 
Mass Consolidated __.....- 25) 
Mayflower-Old Colony --_.. .25) 

pil. 0 ee 25 
260| New Cornelia Copper.___..- 5 


|New Dominion Copper 









































PER SHARE 
a on on Range Since Jan. 1. Range for Prevtous 
. b of 1 4 
EXCHANGE On basts of 100-share lots Year 1927 
Highest 
Railroads. Par.| $ per share per share 
270 Boston & Albany........- 100 188 May 
1,325|Boston Elevated........- 100 9812 Dec 
| QE caceSadnccce 100 10312 June 
lst preferred..........- 100 120 Nov 
SS Ge casecmanse 100 110 Sele 
1,144|Boston & Maine com-.---- 100 70 6s 
| Preferred unstamped.._ 100 6912 July 
Ser A Ist pref unstamped 100 87 June 
Ser b Ist pref unstamped 100 139 May 
Ser C Ist pref unstamped 100 116 May 
Ser D Ist pref unstamped 100 165 Apr 
Common stamped _-_-_-.-- 100 64 Nov 
Preferred stam ped___.._ 100 73 May 
Prior preferred stamped. 100 113 May 
Ser A ist pref stamped _-_100 78 Jan 
Ser B Ist pref stamped __ 100 116 May 
Ser C Ist pref stamped _- = 105 May 
Ser D Ist pref stamped __ 4412 May 
Neg receipts 40% pe Oct 
‘Boston & Providence haces 100 212 Oct 
77\ Bast Mase Street Ry Co_..100 4312 Sep 
lst preferred._.......-- 100 81 Oct 
DE iinneandadons 100 78 Oct 
DEE, sitincsnene 100) 5912 Sept 
Maine Central..........- 100) 74 Mar 
.923|N Y NH & Hartford______ 100 6312 Deo 
7|Northern New Hampshire. 100 106 Nov 
2|Norwich & Worcester pref _ 100 14612 Nov 
eS 100 13612 Oct 
23\Pennsylvania RR... ....-.- 50 68'g Oct 
3\ Vermont & Massachusetts_ 100 121 Nov 
Miscellaneous. 
25|Amer Pneumatic Service__.25 5% July 
Be ee = 2612 Sept 
jf esa’ 50 Apr 
Amer Telephone & Teleg - - 100 1851g Oct 
Amoskeag Mfg....-.-- No par 116 Nov 
eee No par 99 Nov 
eS an 2712 Nov 
Assoc Gas & Elec cl A_No par 5014 Dec 
5| Atlas Tack Corp_.-_-.-. No par 12 Apr 
_..|Beacon Oil com tr ctfs_No par 2012 Jan 
Bigelow-Hartf Carpet_.No par 96 Nov 
Coldak Corp., class A T C.-.. 6 Jan 
2; Dominion Stores, Ltd..No par 10812g Dec 
East Boston Land ._.....-.. 10 Feb 
Eastern Manufacturing. ---- Hl 7% Mar 
5|Eastern SS Lines, Inc... --- 94 Dec 
Preferred - panes nas pay 4814 Dec 
ist preferred____..._-.-- 106 Dec 
Economy Groc'y StoresN r jae 16 Sept 
Edison Electric Ilum----_-. 100 2259 267 May 
5| Federal Water Serv com _----- 34 3612 Oct 
5|Galveston-Houston Elec __100 38 Nov 
55|General Pub Serv com_No par 171g Oct 
5|Gilehrist Co.......... No par Mar 
Gillette Safety Razor__.o par 10914 Oct 
Greenfield Tap & Die-_.---- 25 13% Nov 
5|Hood Rubber.__.-.. ..No par 47 Jan 
Kidder, Peab Accep A pref. 100 95% July 
0) Libby, McNeill & seus 1114 Sept 
5|Loew’s Theatres_.......-- 10 Jan 
Massachusette Gas Goa. 22100 124 Nov 
Se 100 817g Nov 
| Mergenthaler Linotype.No par 116 Oct 
National Leather__......-- 10 4% Jan 
Nelson (Herman) Corp... 65 33 Dec 
5|New Eng Pub Serv $7 pf No par 1021g Dec 
Prior preferred. ~~~. No par 

New Eng South Mills..No par 3% Feb 
( eae 100 8% Feb 
New Eng Telep & Teleg _ __ 100 140 Aug 
PE Se a cusncenewe 100 44 Sept 
Plant (Thos G), lst pref... 100 Jan 
7|Reece Button Hole. _....-. 10 1612 Feb 
.|Reece Folding Machine-.---_10 15g Jap 
Swed-Amer Inv part pref__100 132 Oct 
2 5 Serre 100 13012 Sept 

7|Torrington Co_._.......-- 25 96 
5|Tower Manufacturing... . 5 9052 Jan 
5|Traveller Shoe Co T C__-_---.- 2112 Nov 
235|Union Twist Drill__.......- 5 141g Jan 
United Shoe Mach Corp-.-.-_25 77 Nov 
I 25 311g Nov 
5|U S & Foreign Sec Ist pref_-_-- 95 Dec 
Venezuela Holding Corp- ----- 11 Apr 
3| WaldorfSys,Inc,new sh No par 271, Feb 
5|Walth Watch cl B com.No par 61!2 Dec 
Preferred trust ctfs__._-. 100 86 Dec 
Prior preferred __....... 100 118 May 
Walworth Company -.-_.-.-- 20 24% Apr 
BEE, acasccaseoned 50 17934 Nov 
y lst preferred ._.........-. 50 70 Dec 
BO PUORTES... ..cacccccs 50 72 Dee 


1812 Nov 








314 Dec 
10% Jap 


2 ug 
-70 June 








* Bid aud asked prices no sales on this day. 


@ Assessment paid. 


+ &x-stock dividend. t New stock. zs Ex-dividend. 





8s Ex-dividend and rights. 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Jan. 28 to Feb. 3, both inclusive: 





























\Freday, 
Week's Range| Sales Range Since Jan. 1. 
of Price: . for 
Bonds— Price..Low. High.| Week. Low Ht 
—-— | —_——_—— — |— ——|—— laantndds 
Amoskeag Mfg 6s___.1948) 92% 92 = be, eee 
AtlG & WTSS L 58.1959 soak le 0 eee SS, Fae 
Amer Tel & Tel 5 }4s8__1943 eal 108 35 1083 1,000} 108% Jan) 108% Jan 
East Mass St RR 
44s, series A___.-.- 1948 wool FRI6 7396) BBBOB .nccccecccclecccccccece 
- > Seatinasernideal ret 78%4| 77% 78%! 2,500)..--..-..--|----------- 
6s, series D...-.-. 948 es. 6 6hClUlUCU OCLC eee eee 
Garnan B & L.6ig0wi 147 ..-| 98% 98%! 20.000} 98% Feb) 98% Feb 
Graton & Knight 5 448.1947 feel 96 1,000! 96% Feb) 96% Feb 
Hood Rubber 7s_-_-.-_-- 1937 Se | “nc dabesecatindsedeccess 
— Gas 44s___.--.- 1929 odek We WEEE “Gicoddnescaeclsbobaceuses 
ee eae nee 1931 ---| 100% 100% cf Se See 
Miss River Power 5s..1951 + 104 Di tcatdcadaadtibnendone ss 
Ital Su-pow Corp 6s w1963 .--| 101 101%) 25,000) 100% Jan) 101% Feb 
P C Pocah Co 7s deb-_. 1935 ---| 109 Dh. cdosieeheldssetss cowl 
Savoy Plaza 5s w i_- 908 a oe. + oh a ae es 
SO E60 Wears 68... nce 1946 ---| 96% 96 2.000; 93% Jan) 96% Jan 
Swift & Co 5s_......- 1944 woul BERN CUB) BRE ssc ccccde<clocecsssenes 
Terni-Societa 6 \s w i_1953 ---| 90% 90% 15,000) 90% Jan} 90% Jan 
Western Tel & Tel 53__1932 ---| 101% 102 th ck ceweeaalie ai eaes 
Whitenight Inc 6 4s__1932' 119% 111 A fo eee 119% Feb 





Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, 


inclusive, compiled from official sales lists: 


Jan. 28 to Feb. 3, both 








Stocks— Par. 
Am Wind GI Mach, ons 
Preferred ........-- 100 
Am Wind GI Co, pf... -100 


Ark Nat Gas, com_-_....10 
Bank of Pittsburg (NA) .50 
Blaw-Knox Company -.-_25 


Carnegie Metals Co- -.-.- 10 
Columbia Gas & Elec, com* 
Consolidated Ice, p -....50 


Devonian Oil. -.- ------10 
Dixie Gas & Util, com... 

Exchange Nat Bank--- “60 
Fidelity Title & Tr__.-.- 100 
Houston Gylf Gas__...-.- s 
Independent Brew, pf...50 
Jones & Lau’g’n St, pf..100 
Looe Star Gas... ...--- 25 
Marine Nat Bank..-... 100 
May Drug Stores Corp ..-* 
Nat Fireproofing, com ia 


Pann Federal Corp, com ._* 
Pittsburg Oil & Gas. .-_-.-- 5 
Pittsburg Pilate Glass ..100 
Pittsburg Screw & Bolt--.-_* 
Pittsburg Steel Fdy, com _* 
I a cchthite a ashe ore 100 
Richardson & Boyton, pf > 
San Toy Mining -.--.--..- 
Stand Sanitary Mfg, cons 


Union Steel Casting, com -* 
Union Storage Co....--. 25 
United Engine & Fdg,com * 
United States Glass ....25 
Westinghouse Air Br. new ° * 
Zoller (William) Co,com - - 
Preferred 60 


Bonds— 


Friday) 
Last 





Independent Brew 6s .1955 





wt Ba SS 
—_— 3 

210 15 

oa = 50 

27 30 

eon, 3S 84 

ia a 38 

40 40 

109 110 

—-e: wae 

o— a 33 

42 42 




















Sa.es 
Week's Range or Range Stnce Jan. 1. 
of Prices. Week. - 
Low. High.\Shares. Low High. 
a 18 150} 16% Jan} 18 Jan 
— se 35 20; 35 Jan| 35 Jan 
---| 84% 85 100| 84% Jan| 86 Jan 
8% 8% 9 4,535) 8% Jan 9% Jan 
---| 185 185 10; 180 Jan} 190 Jan 
ina aa 95 430) 91 Jan} 95 Jan 
22%| 21% 26% 33,207; 16% Jan| 26% Jan 
a a 94 50) 92 Jan| 94 Jan 
ioc “aa 29 315} 25 Jan| 30 Jan 
seul 8% 10 110 7% Jan) 10 Jan 
‘ a) 10% 300 9 Jan}; 10% Jan 
90 91 1} 90 Jan} 91 Jan 
.--| 160 160 13) 160 Jan| 160 Jan 
vot ae 12 1,055) 12 Jan} 13 Jan 
ads 44% 4% 25 4% Jan 4% Jan 
121%) 121% 121% 230| 120% Jan| 121% Jan 
55 52% 55 3,280| 52% Jan 5 Jan 
---| 150 160 38, 150 Jan} 160 Jan 


8% 8% 8% 655 7 Jan 8% Jan 
y 9% Jan) 22 Jan 
eee 7% T% 90 7% Jan 7% Jan 
4 3% Jan 4 Jan 
417| 210 Jan| 215 Jan 
140; 50 Jan} 61 Jan 


10} 84 Jan| 84 Jan 
100; 37% Jan, 38 Jan 
3,042} 40 Jan| 40 Jap 
1,134} 107 Jan} 110 Jan 
20| 124 Jan| 124 Jan 
200; 31 Jan| 34 Jan 
25) 42 Jan} 42 Jan 
534% 54% 887; 55% Jan 61 Jan 
a ia 15% 500; 15 Jan| 15% Jan 
---| 54% 55% 385} 46% Jan) 56% Jan 
---| 33% 33% 20| 33% Jan| 34 Jan 
---| 95% 95% 150); 95 Jan| 96 Jan 





---' 69% 69%' 2,000' 69 Jan' 70 Jan 





* No par vaiue. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 28 to Feb. 3, both 
inelusive, compiled from official sales lists: 














Friday Sales 
Week's Range| fo Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par. ce.|\Low. High.\Shares. Low. High. 
SE TE, 660 0 occeed * 18% 20 7,665) 14% Jap) 20 Feb 
Alliance Insurance. -.-.-.--. 10 74 76%| 1,900) 74 Feb; 79 Jan 
American Stores......-- *| 64%! 64% 65%| 3,435) 64 Jan| 66 Jan 


Bk of N Am & Tr Co..100 
Bell Tel Co of Pa pref._100 
NS Bis aceecssceccds 
Budd (E G) Mfg Co-...-- * 
Cambria Iron. -.-.-....-..-. 50 
Camden Fire Ins_.....-.-- 
Consol Traction of N J.100 
Cramp Ship & Eng--.-..100 
Electric Storage Batt'y .100 


Fire Association........ 10 
Giant Portland Cement. 50 
Dh. osccaeseen 50 


EE 
Horn & Hard’t (Phila)com* 
Horn & Hard't (N Y) com * 
Insurance Co of N A....10 
Internat Ry vot tr ctfs_-.-_- 
Keystone Telephone- --.50 


eon] BS 30 





l= 50 
Lake Superior Corp--_-..100 
Lehigh Coal & Nav..... 50 
Lehigh Pow Sec Corp com * 
ere 10 


Lit Schylkill Nav RR&C50! 
Manuf Cos Ins____-...-- | 
Northern Central Ry--_50! 
Nat East Power Co--.-.-.--- 


North Ohio Pow Co--.-.-- * 
Penn Cent L & P cum pf_*! 
Pennsylvania RR-_-_-.--.-. 50! 


Pennsylvania Salt Mfg_-_50 
Phila Co (Pitts) 6% pf..50 
Phila Dairy Prod pref ee 
Phila Electric of Pa_..-- 25) 
Phila Elec Pow rects___.25 
Ctf dep with Drexel & Co} 
Phila Rapid Transit ----/ 50! 
7% preferred........ 50) 
Phila & Read C & I Co__.* 
Philadelphia Traction. 50) 
Phila & Western Ry....50) 
Reliance Insurance 


Shreve El Dorado Pipe L 35) one 
Scott Paper Co pref__..100) 106 


Stanley Co of America_ oo 
Tono-Belmont Devel-_-_-_-_1 


.--| 498 500 


31%| 29 33 











92| 459% Jan| 500 Jan 
116 116% 200; 1154 Jan} 117 Jan 

12 13 670} 12 Jan} 13 Jan 
460; 28 Jan| 33 Jan 
---| 42% 42% 18} 42% Jan} 43 Jan 
2,975| 27% Jan} 33 Feb 
.--| 57% 657% 125| 56% Jan| 60 Jan 

My 4d 





3% 3 715 2 Jan} 14 Jan 
---| 71% 71% 10; 69% Jan| 75% Jan 
67%| 67% 68%| 4,400' 66% Jan) 73% Jan 
ao a 35 20| 35 Jan} 42 Jan 
ont. an 40 150} 35 Feb| 40 Jan 
eee 41} 200| 38% Jan| 41% Feb 
---| 225 339 15} 215 Jan} 229 Jan 
---| 53% 53% 185) 53% Jan) 56 Jan 
88% 90% 5,300} 85% Jan| 95 Jan 

oat a 30 20; 30 Feb; 30 Feb 
4 5 300 3 Jan 7 Jan 

15 15 15{ 12 Jan| 21 Jan 

6 8%| 43,450 3 Jan 8% Feb 

112%/ 112 121%)| 12,400) 106 Jan| 125% Jan 
24%| 24% 2634) 29,100) 20 Jan} 26% Jan 
— 24% 25 $20| 23% Jan| 25% Jan 
45 45 11 45 Feb| 45 Feb 

32 32 407; 28% Jan| 32% Jan 

.--| 88% 88%) 25) 88% Jan| 88% Jan 
21%| 20% 22%) 5,400) 20% Jan| 22% Feb 
22%| 22% 23%) 12,065) Jan| 23% Jan 
78%| 78% 79 | 141) 77% Jan| 79 Jan 
---| 64% 65%) 12,700| 64% Jan| 65% Jan 

| 93% 97%) 410; 92 Jan| 100% Jan 

_..| 53. 53 | 357] 52 Jan} 53 Jan 

|; 92 93%) 609| 90% Jan| 93% Feb 

_--| 57% 58%| 894) 554 Jan) 58% Jan 

4 | 22% 22%) 2,009; 22 Jan| 22% Jan 

| 57 58 | 11,417; 55% Jan; 58% Jan 
57% 60%| 7,664) 55 Jan| 60% Jan 

51%| 50% 51% 921) 50 Jan| 51% Jan 
_--| 34% 34% 100, 34% Jan! 35% Jan 
%| 59% 60%| 1,001) 58% Jan) 60% Feb 
ost ae 14% 168 11% Jan) 14% Feb 
31%| 31 32 260' 31 Jan| 35% Jan 
._--| 19% 20% 620' 19% Jan; 21 Jan 
1106 106 | 20; 103 Jan! 106 Jan 

4\ 47% 53 | 36,715) 47% Jan| 54% Jan 
1% 1%! 5.325 1 Jan' 2 Jan 








Stocks (Concluded) Par. 








Tonopah Mining. -......- 1 
Union Traction. -_...--- 50 
United Cos of N J...--. 100 


United Gas Impt--_----- 
United Lt & Pr “*A’’ com_* 
U 8 Dairy Prod class A. __* 
Common class B_....-. ® 
lst preferred W W..._-- 
2nd preferred. ........- 
Victory Insurance Co---.-.- 
Victor Talking Mach com ° * 
6% cumul pref_.....-- 
7% cumul pref....-_.. 


g 


West Jersey & Sea Sh itRéo 

Westmoreland Coal--.--_- 50 

York Rys pref_........ 50 
Rights— 

Lehigh Coal &: av W I... 
Bonds— 


Adv Bag & Paper 7s__1943 
Consol Trac N J Ist 5s 1932 
Elec & Peoples tr ctfs 48 '45 
Inter-State Rys coll 48 1943 
Keystone Telep Ist 58.1935 
Lake Sup Corp Ist 58.1929 
Ea 
Peoples Pass tretfs 48.1943 
5s 1967 WI 
Phila Elec (Pa) Ist sf : & . 
lst 4 48 series___.-- 967 
Ist lien & ref 5s__-.- 1900 
OY “SR ees 6 
Ist lien & ref 5'48-- 1047] 
Ist lien & ref 5}48_.1953! 
Phila Elec Pow Co 5s 72) 
Phila Sub-Cos Gas “— 57 
U S Dairy 6 4s.-.-.-.--- 934 
York Railways Ist 5s8- 1937 





w 
- 


SS588 § 


oe ww BScn 


RNIN EDN OK OR OOWN 


_ 


a 








$3333522533332 











*No par value. 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, Jan. 28 to Feb. 3, both in- 
elusive, compiled from official sales lists: 


of transactions at 





Stocks— Par. 





ASR DORR osccesnese * 
Atlan Coast L (Conn) -_-_.50 
Baltimore Trust Co_.._50 
Baltimore Tube. --_.-.-- 100 
ES 100 
Benesch (1) & Sons com. _* 
PEER 25 
Black & Decker com.-.-.-_* 
inten cee diane 25 


Central Fire Ins___-._--- 10) 


Century Trust........- 50 
Ches& Po Tel of Balt pf 100 
Citizens National Bank.10 


Commercial Credit....-- * 
Es snip « ciatciaheies 2 
Preferred B_._._..--- 25) 


64% Ist preferred__100 
Consol Gas E L & Pow._.* 
8% preferred ser A__100 
7% preferred ser B_.100 
6%% pref ser C___.- 100 
5%% pref wiser E._100 
5% preferred.......... 
Consolidation Coal. --. 100 
Eastern Rolling Mill_-.--- 
Farmers & Mer Bank~.- “40 
Fidelity & Deposit... - 50 
Finance Co of Amer A... _* 
Finance Service com A__10 
Houston Oil pref v t c.100 


Humphreys Mfg Co.-..-- * 
Mfrs Finance com v t.--25 
lst preferred... -..~-.-- 25 
B68 BPnn coecece 25 


Maryland Casualty Co_.25 
Merch & Miners Transp--_* 
Merchants Nat Bank_-_.10 
Monon W Penn P 8 pf_.25 
Mortgage Security com--.* 

First preferred --.-.-.--- 50 
Mt V-Woodb Mills v t- Hr 


Nat Union Bank of Md-_100 
New Amsterd’m Cas Co. 10 
Penna Water & Power_._* 
Schoeneman (J) Ist pref- 
with warrants. -_....- 100 
Silica Gel Corp com v t.-- 
Un Port Rican Sug com. .° 
DE niheondkdbbe a 
Union Trust Co.......-. io 
United Rys & Electric. __50 
U 8 Fidelity & Guar.___50 
= — & Annap....50 
50 


Bonds— 
Baltimore Brick Ist 58.1943 
BaltSparrowsP&C4 s 1953 
Black & Decker 6 4s- . 1937 
Cent States Util lst 68.1949 
Commercial Credit 68.1934 

iis dm odmme «aabaie 935 
Elkhorn Coal Corp 6 Ws ‘31 
GaSou & Florida 5s ..1945 
Bat T City 48. ....... 1960 

4s 2nd WatS -.-...-. 1957 


RIGHTS— 
Sn BEE OF Boon ctticee 
Hendler Creamery 68 .1946 
Houston O116 % % notes '35 
Md Electric Ry Ist 5s .1931 
Monon Valley Trac 5s. 1042 


Penna W & P 5s.....-. 1940) 
og) 1953} 


Silica Ge L. 6348. ....----- 
Stand Gas Equip Ist a 
6%% notes __.....19: 937 


United Ry & E Ist 4s-_- 1949) 


PSS, — Er 1949} 
Funding 58....---- 1936) 
> kt” ae 1930} 
Ist — ae 1949) 


Wash Balt & Annap 53.1941) 


West Md Dairy 6s-_ - . _ 1946) 


SES22255 














SN Nee Ore 


or 
Cro ot 


5 





: 








ee 


Range Stnce Jan. 1. 


Feb 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 





* No par value; 








700 


Chicago Stock Exchange. 
Chicago Stock Exchange, Jan. 
compile “d from official sales lists: 


Friday 

Last 

Sale 

Par. Prtee. 


Week's Range 
of Prices. 
Lou High. 
83 84 
21% 21% 
2% 5%) 
100 =100% 
99 99% 
91 93 
97% 98 
1047 109 
5% 


Stocks— 
Acme Steel C i enednen 25 
Adams Royalty Cocom -_. 
All America Radio of A. --! ‘ 
Am Fur Mart Bidg pf _.100' 100% 
American Pub Servpref_100 -- 
Am Pub Util Co part pf Pd 

Prior pref ae 
American Shipbuilding. 100 “109 
Amer States Secur Corp A* + 5% 


5% f 5 
ry ; y 


91 


% y 
Armour & Co (Del)pref_100| 90 91% 
Armour & Co pref 100 

Common cl Bvte _...25 ___- 
Associated Investment Co * _ 
Auburn Auto Cocom .__25) 
Balaban & Katz Vv tc... 25). 
Bastian-Blessing Co(com) * 
Beaver Board v.t.c.“B” 

Pref vot tr ctfs 
Bendix Corp cl A 
Borg & Beck com... 23 | 
Brach & Sons (E J) com __*;| 4 3 1 
Bunte Bros com 20 Ly 17 
Butler Brothers. - - - | 23% : 2: % 3, 
Campbell W yant&C anFdy*| 42% | 6 
Castle A M -| 444 4, 
Cent D Pa Corp “‘A”’ pt od sieabeatael 
Celotex Co, com * : 

Pref :rri 100 
Central Gas & El Co, pref_* 
Central Ill Pub Serv pref _*| 
Centrai Ind Power pref_100 

Certificates of yet 
Central Pub Serv (Del) - 
Cent Pub Serv Corp A_-_-. 
Central 8 W Util com__-_. 

Preferred 

Prior lien pref _--. 
Chic City & Con Ry pt sh 

Participation pref__. 

Certificates of deposit 
Chic Fuse Mfg Co com. 
Ch N 8 & Mil pr lien pf. 100'- 

Preferred ..--100] 
Chic Rap Tran pr pref A 100) - 

Chic Rys part ctf ser 1. 100) 

Part ctfs series 2_.._100!- 

Part ctf series 3 

Part ctf series 4 
Club Aluminum Uten Co- - 
Commonwealth Edison. 100 

Rights 
Consol Film Ind Ine. ___- 


su 
984 | 


101% 
106 


1 
20 


ee ee ee a ee 


W 


182 


Consumers Co com_.-- 
Preferred 


Crane Co com 
Preferred . 
Diamond Match com __ 
Eddy Paper Corp (The) __*|_- 
El Household Util Corp_10 
Elec Research Lab, Inc. *| 
Empire G & F Co7% pf 100 
8% preferred 
Evans & Co, Inc, cl A.._5 
Class ‘“*B"’ 


15 | 
4% 
99% | 


10096) 


Preferred 
Fitz Simmons & Connell 
Dk & Dredge Co com .20) 
Foote Bros (G & M) Co 5| 
Galesbury Coulter=Disc\__ 
General Box Corp com 
Preferred... ____._100|_ 
Godchaux Sug, Inc cl “B"’ * 
Gossard Co (H W) com__*|_ 
Great Lakes D & D_-__100 
Greif Bros Coop'ge A com *| __ 
Hartford Tires part pfd___* 
Hart, Schaffner & Marx100}- 
Hupp Mot Car Corp com 10) 
Indianapolis P & Lt Ist pfd.|_____. 
Illinois Brick Co.__..__- 25; 414%) 
Illinois Nor Utilities pf_ 100) ______| 
In] Wire & Cab Co,com_10| 31% 
Indep Pneu Tool vt c__.*| 48 | 
Kalamazo : Stove com_.__*| 111 | 
Kellogg Switchb'd com__10 
Preferred 
Ky Hydro-Elec pfd 100 
Kentucky Util Jr cum pf_50) 
Keystone St & Wire com100 
Preferred 
Kraft Cheese Co com___25 
Kup’heimer & Co (B) Inc_5 
La Salle Ext Univ com_10 4 
Libby, McNeill & Libby _10 9% 
McCord Radiator Mfg A_*)__ 
MecQuay-Norris Mfg * 
Marvel Carburetor (Ind) 10 
Meadow Mfg Co, com. - 
Preferred x 
Middle West Utilities... _* 
Preferred 124 
6% preferred - 984 
Prior lien preferred__100| 127 34) 
Midland Steel Prod com__*} 100 | 
Midiand Util6™% pritien 109} 95%) 
7% prior lien | 105% 
Preferred 6m “A”. 


*!| 


| 


98% { 

31 33% 6 
48 ‘ 

102 19 
95 | %5 

10344; 103% 

--| 50% 

165 

101 


180 
102 


26% 
6444 
14% 
18k, 
132 


— Saree 
103 4 
30%! 
99 14 
434 
79 


Minneapolis Honeywell Ry| 
Preferred 100! 
Monsanto Chemical Wks_* 
Morgan Lithograph com _* 
Mosser Leather Corp —_- 
Nat Carbon pref se] 
Nat Elec Power “‘A"’ rag s 
National Leather com _ - 10) 
National Standard com - 
North American Car oun} 
Northwest Eng Co com__* 
Nor West Util prin pref100 
7% preferred 1 
Novadel Process Co com __* 


Oklahoma Gas & El pfd 100! 
Omnibus, vot trust ctfs___ 
Penn Gas & Elec “A” com*} 
Pines Winterfront A com_5| 63 
Pub Serv of Nor Ill com__*| 180 
Pub Serv of Nor Ill com 100! 172 
6% 106; 111% 
7% preferred .100' 121 


22 | 


Sale: 
jor 
Week. 
Shares. 


78% ‘ Be 


12244) 1: 28 | 8, 
6 


25% 2 y 4 3, 


12, 
19, 


28 to Feb. 3, 


2,910 


300 
440 

80 
140 
125 

20 
495 


9,200) 
5,410 
3,760 


145 
335) 
200) 
175 
535) 
100 
100 
160 
30 
080 
100 


450) 


840 
100 
600) 
150) 
165 
165) 
35 
10) 


775 


30 


,325 
40 


| 750 
13 | 2% é 1, 


560 
30 
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Ra me Since Jan. 


Low 


-Reeord of transactions at | 
both inclusive, 


1, 


High. 


83 
21 
2 


99 
99 
87% 
95% 


lise 
28% 
108 % 
123% 
20 

54% 
159 4 
159% 
11035 
120 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 


Jan} 


Jan) 


Jan 
Jan 
Jan 
Jan 
Jan) 
Jan! 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan! 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan! 
Jan| 
Jan 
Jan 
Jan 
Jan) 
Jan} 
Jan 
Jan| 
Jan} 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan} 
Feb 
Jan 


Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fe» 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 





Stocks (Concluded) Par. 


Sale 


Price. Low. 


[ Vor. 126. 





Week's Range 
of Prices. 


for 
| Week. 


Range Since Jan. 1. 





High.| Shares. Low. | 


High. 





Q-R-S Music Co com 
| Quaker Oats Co. com 
Preferred - 
Reo Motor C ar Co__. 
Ryan Car Co (The com _25 
Sangamo Electric Co 
Sears, Roebuck, com -- 
Sc Cities Util class A com _* 
So Colo Pr Elec A com 25 
So'w G & El Co7% pf__100 
Southwest Pr & Lt pfd ___* 
Sprague-Sells Corp cl A 
Steel & Tubes Inc 
Stewart-Warner Speedom.* 
Studebaker MailOrdcom - 
Swift & Company 
Swift International! 
Thompson (J R) com - 
United Biscuit class A - 
United Light & Power— 
Class A preferred _ - 
Common class A new -. 
Common class B new 
U 8 Gypsum 
Wahl Co com. rey: 
Walgreen Co 6 4‘ ~ pfd_100 
Com stock pur warr._._* 
Ww eer enigemery &Co 10 


Warner Gear ‘ ‘A”’ conv pts 
Williams Oi! O Mat com _* 
Wolff Mfg Corp com * 
Wolverine Portland Cem 10 
Woodworth Inc... _....-. 
Pe ccaeecancoon” 
Wrigley (Wm Jr) ¢ so, com* 
Yates-Amer Mach ptjpfd_* 
Yellow Cab Co Ine (Chic) .* 


Bonds — 
Bloom'ton Limest'ne 6s. 
Cairo Br&Fer,20-yr6 448 '47 
Chicago City Ry 5s_..1927 
Ctfs of deposits _- 
Chie City & Cop Rys 5s '27 
Chicago Railways 5s__1927 
Ist M ctf of dep 5s8__1927 
58 Series A 
58, Series B__ __ 
mer mes 4 Edison s 
st M 5s series ‘ 
Pek Tower 68. ‘ 
Fed. Pub Serv Co ) 68 
Fed. Util (Md) Ist 5448'57 
3-year 5 4s-_ -~---1930 
Great Lakes Util Corp— 
Ist 544s 
Hous G G ¢ 
Metr W Side El Ist 48_ 1938 
Extension gold 4s___1938 
Northwestern Elev 5s_1941 
United Pub Serv Co— 
Pare Eh aserxee 1942! 
2-yr 6s... .1929 
United Pub, U til Co— 
ist 6s * 
2-yr 5h 


oe 


. - 1927 
3.1943 
. 1953 


* No par value. 


Cleveland 
clusive, 


Stock 


Stocks— Par. 


Aetna Rubber com coe” 
Amer Multigraph com * 
Amer Ship Bldg com 100 
Preferred .100 
Allen Industries - - 
Preferred ---- 
Bessemer Limest & C 
Buckeye Incubator com __* 
Bulkley Building pref 
Central Alloy Steel com __* 
Preferred ---- .100 
City Ice & Fuel com __- .* 
Clev Bldrs Sup & Br com_* 
Cleve-Cliffs Iron com * 
Cleve Elec Illum com_-_100 
Preferred so 
Cleveland Ry com _100 
Cleve Securities p | pref- 10 
Cleveland Stone com_-.- 
Clev Un Stockyds com. i001 
Clev Worsted Mills com 100 
Dow Chemical com 


Federal Knit Mills com __* 
Firestone Tire & R com_10 
7% preferred 100 
Glidden common * 

Prior preferred 100 


Preferred 100 

Preferred 
Great Lakes Tow com __100 
Greif Bros C'page com * 
Guardian Trust -- ..100 
Halle Bros pref 100 
Interlake Steamship com -_* 
Jaeger Machine com___-__* 
Kaynee common - . 
Kelley Isid L & T com - on 
Lake Erie Bolt & N com_ 
Loews Ohio Th Ist pf- 
Metropolitan Pav B com_* 
Miller Rubber pref____100 
Mohawk Rubber common * 

Preferred 100) 
Murray Ohio Mfg com_-_.* 
Myers Pump _.___.......* 
National Acme common- 10) 
National Refg com --20 
National Tile common._..* 
Nineteen Hund Washer__* 
Nor Ohio P & L 6% pf_100 
Ohio Confection a 
Ohio Brass **B"’ __ 
} Preferred __- 
| Packard Electric 

Packer Corp__ 

Paragon Refg common. 
: Peerless Motor com. 
| Richman Bros com a eel 

River Raisin Paper com __* 


.100 





. 1942) - 
costg 6} 48 1931 4 


yy 
4 
parC 


Elec Control & Mfg com -__* - 


30% 
26 

103% 
92% 


-30 ~ 


58% 


, —— 


1927} .. 


1927) . . 


1947) . . 


Cleveland Stock Exchange. —[t 
( hange, 
compiled froin official 


. \Friday| [oa 
Week's Range| 


Last 
Sale 


Price. 


2/ 


com *}__ 


43 


a 


37 
30 
105 
370 


y = 


107 


110 


Goodyear T & Rubb com _*'_- 


Grasselli Chemical com 100 _- 


107 14 
88 


104'3 


"i001. — 


33% 
95 
40 
75 


3314 


124} 
3614) 


34% 
29 
984 


| 38% 


Low. 


40 
308 
114% 
26 
20% 
3445 
89 
32 
26 
104 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan| 
Jan 
Feb 
Jan| 
Jan 
Jan 
Jan) 
Jan 
Jan| 
Jan} 
Jan) 
Jan} 
Jan} 
Jan} 


810 
120 
60 
10 
450 
2,285 
10,200 
150) 
125 
135) 101 
610 89% 
200 15% 
58% 85 53 
85 9,575| 80 
9% 550 9 
128% 1,487; 124% 
30%! 10,025) 26 
60% 400} 59% 
63 100; 63 


39% 38% 

285 

lll 
234 
15 
30% 
82% 
3044 
25 


100 117; 95 
17% 3,13 14 
20 5E 19 
84% 80 
12 44 < 10 

103% 2, 1 30; 101% 
11 by 

132 


Jan 
Jan 
Jan) 
Feb 
Jan! 
Jan} 
Jan} 
Jan} 
, 123%) Feb) 
36%) Jan 
7 Jan 
ma 5 Feb) 
6%) 3% Jan| 
28% Jan} 
34 Jan| 
620 Feb 

1,260 

2,330 


$9,000) 
2,000) 
1,000 
1,000) 
7,000) 
5,000 
1,000 
6,000 
16,000! 
4,000 
1,000 
5,000 
5,000 
2,000 
25,000) 


106 3 4 
106 % 
100 
100 
95 
99 


109 
106 4 
100 
100 
95 
99 


9,000 
7,000 


95% 
108% 
81 
79% 
81% 


95% 
108 % 
82 
81 
81% 


2,000 
2,000 


97% 
99% 


98 


100 100 100% 
100 100% 


99% 100 


7,000 
8,000 


99% 
99% 


100% 
a 100 


tecord of transactions 
Jan. 28 to Feb. both 


sales lists: 


3, 


Sales 

for Range Since Jan. v 
| Week. 

Shares. 


of Prices . 
_Hteh. 
25 


264 


400, 1094 
524' 36% 
153 30 
563 104 
50! 355 
166) 1124 
618 107% 
498 2% 
180 70 
42 108% 
320 224 
40 1124 
30| 54% 
415 32 
40, 220 
788 109% 
200, 22% 
355 96 § Jan 
50 70 & Jan 
200° 98%§ Jan 
20 130 # Jan 
27| 10714 Feb 
160 SS Jan 
180 40 Jan 
36, 390 Jan 
20 102 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan) 
Feb) 
Jan} 
Jan! 


Jan 
Jan 
Feb 
Jan 
Jan 


Com ort 


WW OriN & Or ors 


33% 


22% 
290 
10%% 


Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 


Jan 


_Jan 


at 
in- 

















Fern. 4 1928. 
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Friday | Sales Friday Sales 
Last | Week's Range for Range Since Jan. 1. Last |Week'’s Range| for | Range Since Jan. 1. 
Sale | of Prices. | Veek. Sale of Prices. Week. 

Stocks (Concluded) Par. Price.|Low. High. Shares. Low. | High. Stocks (Concluded) Par.| Price. |Low, Htgh.| Shares. | Low. High. 
Rubber Soc . eS | LS 45 45 10 45 Feb, 45 Feb | California Packing Corp.._.| 74%| 74% 77 2,530| 74% Jan| 78 Jan 
Scher Hirst “A” _- -oo*| 26%; 26% 27 863, 26:4 Feb| 27 Jan | California Petrol common. | 244 24% 26 1,430} 24% Jar}; 27% Jan 
Sandusky Cement com_..*|__.___| 164 164 10) 155 Jan, 164 Jan | Caterpillar Tractor_ os: ae 4) 54% 56344) 26, . 53 Jan} 58% Jan 
Seiberling Rubber com_..* 42 42 42 175, 39 Jan 44% Jan | Coast Co Gas & El Ist pf__ aagacel Se ee | 98 Jan} 102 Jan 

Preferred __________100| 104 103% 104 33| 103% Jan| 10534 Jan | East Bay Water A pref____| 57% 96% 97%) 3i1| 95% Jan| 98 Jan 
Sherwin-Williams com_.25 _____- 66 68 137, 66 Jan! 69 Jan I 107% 107%} 50| 106 Jan| 107% Feb 

Preferred — » ee 108 108 40, 108 Feb; 109'%4 Jan | Emporium Corp (The). ___/....-.- 32% 33% 360| 32% Jan| 34% Jan 
Smallwood Stone com ___* 30 30 30% 380, 2914 Jan| 30% Jan | Fageol Motors common_.__/____-_- 200 200 500; 200 Jan} 200 Jan 
Stand Textile Prod A pf ale 61 61 15| 60% Jan) 62% Jan I Se SE ae 6% 6% 30 5 Jan 6% Jan 
Steel & Tubes...._____. TE 58 58% 85| 53 Jan 61 Jan | Federal Brandeis._______- |} 28%) 28 29%) 24,875) 26% Jan; 29% Jan 
Telling-Belle V ernoncom_*|______ 46 47% 1,435, 45% Jan) 48 Jan | Firemens Fund Insurance_| 120 119 122 1,030} 119 Feb! 127 Jan 
Thompson Prod com__100 ____-- 23 23 200; 23 Jan| 24% Jan | Foster & Kleiser common. ._ 17% 17 19 20,350 14 Jan} 19 Jan 
Trumbull-Cliffis Furn pf 100 _-_-__- 105‘ 105% 25) 105 Jan; 105'4 Jan | Great Western Pow pref__| 105%| 105 105% 366, 103% Jan; 105% Jan 
Trumbull Steel common __* 11% 11% 12 950 1044 Jan); 12 Jan | Haiku Fruit & Pack (free) -| 12 12 12 335 9% Jan 12% Jan 

se 100 9944 97 100%; 4,795' 89% Jan) 100'¢ Feb Hale Bros Stores___.____- Pret 29 29 44) 970; 28 Jan} 31 Jan 
Union Metal Mfg GO. dioticéncee 47% 47% 25| 47 Jan 48 Jan | Hawaiian Com’! & Sugar. A 53%) 53 53 14 300; 51% Jan) 53% Jan 
Union Mortgage com__100)-__- 3 3 74 3 Feb, 7244 Jan Hawalian Pineapple_----_- | 42 | 41 42 | 631) 41 Jan| 43% Jan 

Ist preferre?__.___- 100 144% 14 14% 193, 14 Jan| 30 Jan | Home Fire & Marine Ins__| 42 M4 41% 45 | 930) 41% Feb| 49% Jan 

2d preferred _.--.--- 100 . 7% 7% 65 7 Jan| 12 Jan | Honolulu Cons Oil__.. _| 36 | 36 37 350, 36 Feb| 38% Jan 
Union Trust..........100 296 290 296 129 285 Jan| 296 Feb | Hunt Bros Pack A com. 24%4| 24% 25 315) 24 Jan} 25 Jan 
White Motor____....-- 50 35% 35% 36 200 35% Feb!) 36 Feb | Illinois Pacific Glass *A’’..| 464%4| 46% 48 | 2,205, 45% Jan) 48% Jan 
Y'town Sh & Tube pf__100)' 106% 106 107 408, 106 Jan) 10744 Jan | Langendorf Baking------- | 13%) 133 144% 590} 12% Jan| 16% Jan 

| L A Gas & Elec pref_. .| 109%} 107% 109% 160| 105% Jan| 109% Feb 

Bonds— | Magnavox Co _.......... | 40c | 30c¢ 40¢ 350} 30e Jan| 50c Jan 
Clev & Sand Brew 6s. -1948' - 101 101 $10,100 101 Feb 101 Feb | Magnin (1) common. -| 23%4| 23% 24%| 2,730) 22 Jan}; 25% Jan 

Pap cape — - . — ee er | Nor Amer Investment com|__-__- 06 106 | 10 105 Jan| 106 Jan 

No par value. | Preferred ---=| 100 9974 100 | 140| 99 Jap} 100 Jan 
“Sauce P = ancactione | North American Oll____--| 37%| 36% 3734| 970| 36% Jan| 38% Jan 
Cincinnati Stock Exchange. Rec ord of transac tions | pac Light Corp, 6% pid_.| 106 | 10574 10614| 676 10034 Jan| 1064¢ Feb 
at Cincinnati Stock Exch ange, Jan. 28 to Feb. 3, both | Pacific L lghting C orp,com.| 75%} 75% 78 | 3,471 a % Jan| 78% Jan 
. i " ’ RR ema 155 1.55 1.60 | 1,100 0 Jan} 1.75 an 
ine lusive, ¢ ompil d from offici 1a ! sales | lists: | Pacific Tel & Tel, pref...-| 124 | 124 124 | 140] 13336 Jan| 124 Feb 
\; i. el Tee aT RCRD Ret ering | Common... Se a 153%| 152% 154 | 360) 151 Jan| 157 Jan 
Last |Week's Range for Range Since Jan. 1. Paraffine Co's, Inc,com___| 93%| 92 4g 96 19,039, 84% Jan| 96 Feb 

Sale of Frices. | Week. |\— hea ee . , Phillips Petroleum. com - 3914) 394, 4034) 175| 39% Feb| 43% Jan 

Stocks— Par. Price. Low. High. Shares. Low. Hig th. ; Piggly Wiggly W States A_| 26 26 27 2,715, 23% Jan} 27% Jan 
cinemas aan sscadie icine Sit deeatualiadlinast al Sa aia ° —— | Pig'n Whistle, pref... --- Sahel 5% «15% |} 100; 15% Jan) 16 Jan 
Amer. Laund Mach, com25! 105! 4 104% 10834) 2, 305, 104% Feb| 114 Jan | Richfield Oll_____- -| 2544) 2534 26%| 7,255) 2544 Feb) 27% Jan 
Amer Products, pref -- - - - *) 25 24% 25 756, 24344 Jan) 25% Jan | 8J Lt & Pwr, “gad pid. --.| 117 | 11536 117 | 115) 1134 Jan) 117 Feb 
Amer. Rolling Mill, com_25| 10544) 104% 108 2,294, 98 Jan| 120 Jan | _ “B" 6% pref_-_--_- --~---| 10134 102, | 29; 100 = Jan) 102.—s Feb 

Sear 100| 110% 11046 110% 631) 111 Jan! 110% Jan | Schlesinger, B F, “A” com_ 24%4| 21% 25%) 12,240) 21% Jan) 25% Feb 
Amer Rites_____- 50) _- 6 | 2,302 3% Jan 6 Jam). eB edocvccccces | 9644) 92 97 | 1,195) 92 Jan| 97 Feb 
Amer Thermos Buttle A__*| 11 il 12 123) 11 Feb| 12 Jan | Shell Union Oil, com... --- 9844! 98 9834) 35| 95% Jan) 98% Feb 

Preferred......_._.. yee ae 43 | 50 43 Jan) 43 Feb >... _ | 25%! 25 2534, 3,570) 25 Jan} 26% Jan 
Atlas National. --_-____- 100) 540 540 540 5, 540 Feb 540 Feb | Sherman & Clay, 7% pfd..|...---| 95 95 4 | 16} 95 Jan) 954 Jan 
Baldwin, com________- 100} 3944 3944 39% 90| 37 Jan} 41 Jan | Southern Pacific. ..-..--.|--....| 118% 120%) 55) 11834 Feb| 123'4 Jan 
Buckeye Incubator - - - _ _- *| 41 4044 45%) 2,331) 40% Jan) 49 Jan | Sperry Flour Co, com----- 6444) 63 68%) 2,460) 62 Jan) 68% Feb 
Burger Bros_______ _*|__ | 14% 14% 20' 13 Jan| 14% Jan » eS a 101% 101% 10; 9934 Jan) 101% Jan 
Campbell (J B) M tg. _*| 50 50 50 45 50 Feb! 50 Feb | Spring Valley Water. - - - -- 106 106 107% 117; 105 Jan} 107% Jan 
Carey (Philip) com_-..100| 255 | 255 261 33, 250 Jan| 270 Jan | Standard Oil of Cal----.- <1 54%) 5434 55 6,681) 5434 Jan) 56% Jan 
Central Brass. .___.___- 20) 2534| 25% 253% 580, 2544 Keb| 2544 Feb | Traung Label & Litho Co- ---| 26 27% 110) 24 Jan) 27% Jan 
Central Trust....___- 100! _.| 266% 269 | 30| 263 Jan! 269 Jan | Union Oil Associates... .- | “42%| 42% 42%| 3,844, 42% Jan) 44 Jan 
Champ Coated Pp, com 100) - . - - 115 115 12) 115 Jan| 115 Jan | Union Oil of California - - 4344) 43% 44 4,705} 43% Jan| 45% Jan 

Care ashes! bene | 1900 «6100 «| 20; 100 Feb, 106 Jan | Wells Fargo Bk & Un'n Tr.|..___-- 305 305 25) 305 Jan| 317 Jan 
Champ Fibre, pref... 100) -| 108 108 | 22) 108 Jan| 10844 Jan | West Amer Finance, pref. - 6%| 6% 6 1,130) 6% Jan) 6% Jan 
Churngold Corporation_.*| 45%) 44 45%! 341\ 44 Feb| 46% Jan | Yellow & Checker Cab. 10 ‘s| 10 ll 10,140 8% Jan| 114 Jan 
Cincinnati Car Co__....50| 3244, 3244 32%| 1,213} 30% Jan| 33%, Jan | Zellerbach Paper 6% pref- | 13334) 130 13834) |1,638) 117 = Jan| 140, Jan 
cxuosetT?......... 100) _. 445 448 20\ 445 Jan| 448 Feb | Zellerbach C ‘orporation - _.' 49%| 49% 52 36,307' 43 Jan 52% Jan 

0, 100; 11844) 118% 118% 9 115% Jan) 120 Jan * No par value 
Cincinnati Gas & Elec..100) 994% 99% 99% 599, 98%, Jan! 100 Jan P : : 
Shani on---"| 130 a ee See St. Louis Stock Exchange.—RKecord of transactions 

p 4 Bs *« ‘ 4 4 d ; d " .- _ ’ . 

aa ae ceaies) 7h ¥ 75% 18 + Ha jan 76 “ Ten at St. Louis Stoek Exchange, Jan. 28 to Feb. 3, both 
Cincinnati Street Ry....50) 52 50 52% 942) 45% Jan| 55 Jan inel isive, compiled from official sales lists: 
Cincinnati & Sub Tel._.50) 124% 122% 124% 281; 11644 Jan 126% Jan val aman 
City lee & Puel......... *| 37%| 36% 37% 304, 36% Feb) 31% Jan F riday, "Sales 
a | ae *| 32%! 31% 33% 319; 31 Jan} 32 Jan | Last |Week's Range! Sor Range Since Jan, 1. 
Cooper Corp, new y pret. 100) 99144 97% 99 | 89| 97% Jan) 103 Jan Sale of Prices. Week, |\—- ———————— 
DR eS 25 25 25%%| 2,273) 25 Feb| 26% Jan Stocks — Par.\Price.\Low. High. | Shares. | Low. High. 
Dow Drug, com _ -----100] 38 37 38 | 399, 36% Jan 39% Jan | - > RNR a Gatemnenma iy ae emmemenmiines | meaeen 
Eagle-Picher Lead, com.20, 21% 21% 22 1,040' 21 Jan| 24% Jan ‘Beak- | | 

Ee sare 118 118 6, 117% Jan; 118 Feb | Lafay ette South Side Bk100) 325 325 325 | 4) 325 Feb| 325 Feb 
Fifth-Third-Un Trust__100|_._._._.__| 368 368 50| 368 Feb| 374 Jan | Nat Bank of Commercel00) 160 159 163 92| 159 Feb) 169 Jan 
Formica Insulation - - - - -- *| 24 | 23% 26 | 681) 21% Jan) 26 Feb } 

French Bros-Bauer, preti00 eiaiate 90 93 | 32; 90 Jan| 93 Feb Trust Company — | | | 
Gallaher Drug, pref, new- , 102 102 | 10, 102 Feb! 102 Feb | American Trust - - - ---- Ns dea aaa | 19344 1934} 5) 193% Jan) 195 Jan 
Gibson Art, com... -.-- 46 44% 46 | 804, 43 Jan| 46 Feb | Mercantile Trust - _ | 554 6554 10| 554 Jan| 570 Jan 

Proferrea.......«...- 00 120 120 120 10; 120 Feb) 120 Feb | Mississippi Valley Trust 100) - 353353 55) 350 Jan) 355 Jan 
Gruen Watch com_._..- aS 5144 54% 130; 51 Jan| 54 Feb 

Prefeerred ......... 100) .... 114% 114% 15} 114% Jan} 115 Jan Street Railway— | 
Hatfield-Reliance, com ___*| . 16 17% 290 16 Jan) 18 Jan | St Louis Pub Serv Co com* hai | 22% 23 310; 20 Jan} 25 Jan 

i ee 100; 100 99 =§=6100 239; 99 Jan} 100'¢ Jan PreGares.. ...<--«« *| 82 | 81 83 | 546) 80 Jan; 82 Feb 
Pobart Mfg--- -- *| 4844! 4514 48%! 1,859; 44% Jan) 48% Feb | | | 
Jaeger Machine - - - *| 2914! 29% 29% 125; 29 Jan}; 29% Feb Miscellaneous— | | 
Johnston Paint, pref...100 - 100 100 4 100 Jan; 101 Jan | Aloe com ‘ 20 35 35 159} 35 Feb| 35% Jan 
Kahn, participating....40| 414, 41% 41% 23; 40 Jan| 42 Jan Preferred - —s 103 103 50} 103 Jan} 10344 Jan 
Kodel Radio “A’’_._.._..*| 30 30 36% 220; 29% Jan 55% Jan | Boyd-Welsh Shoe * 39% 40 45| 38% Jan!) 40 Feb 
Kroger, com _ _ wea = 77 78% 240' 70 Jan| 80 Jan | Brown Shoe com___-- 100) _. 48 50% 335) 48 Jan 50% Feb 
Little Miami guar - - - - - 50) - 107 44 107% 25| 106% Jan) 107% Feb | Burkart com------.------ * 16 16 16 17' 16 Feb| 17% Jan 
Lunkenheimer_-______- _*| 26 26 27 «| 443, 26 Jan 27 Jan a *| 23 23 23 206) 22% Jan| 24 Jan 
Nash (A) .....-- ..-100) 117 117 122% 44 113% Jan, 123 Jan | Certain-teed Prod Ist ptioo) coswel BeO . Eee 70; 11844 Jan; 121 Jan 
McLaren Cons ‘‘A”’ wn 16% 16% 25| 16% Jan) 17% Jan 2nd preferred - .100; 108 108 108 2) 105 Jan} 108 Feb 
Mead Pulp, spec ° pref. 100) - ‘ 109 109 %4 26 10644 Jan) 109% Feb | Century Electric ‘Ove. 100} _ - 145 145 | ; 5) 140 Jan} 145 Jan 

Commcn.- ._- - 76 76 | 62, 68 Jan, 82 Jan | Corno Mills Co___.-..100 75 75 37| 75 Feb| 75 Feb 
Meteor, rights_* - -- eS 29 30 985) 26 Jan| 31% Jan | E L Bruce com. * . | 49% 650 58) 45 Jan} 50 Feb 

National Pump. -......_-- 39 40% 316, 37 Jan 42 Jan | Ely & Walker DG com._25| 31 | 3054 31%) 250; 30% Feb| 33 Jan 
Ohio Bell Tel, pref____- 100; 11144; 111% 112 | 246 110 Jan| 112 Jan 2nd preferred. .....-100).....-| 9044 9244] 87; 90 Jan} 94 Jan 
Paragon Refining, com_..25 10% 10% 10% 463 9% Jan 11% Jan | Fred Medart Mfg com_-_.*)__---- | 35 36 34) 1,110; 29 Jan| 36% Jan 
ee --100| 107 107-107 10, 107 Jan, 107 Jan | Fulton Iron Works pref 100). - ~~ -- 60 60 | 10| 59 Jan} 60 Feb 
— & Gamble, com_20) 290%4 250 255 572) 249 Jan) 275 Jan | Hamilton-Brown Shoe -25 === =| 26 27 150! 20 Jan| 30 Jan 
% preferred____...100) 11144| 11144 111% 61 111% Jan! 112 Jan | Huttig 8 & D com. , 21 | 20 21 | 295) 20 Feb) 21% Jan 
Pure Oil 6% pref __ .----100) 98%) 98% 100 483° 96% Jan) 111% Jan Preferred _ _ . - - - - - ido ee |} 95 95 55) 95 Feb) 95 Feb 

8% preferred. __-___- 100} 1124) 112 +113 37| 112 Feb| 113%, Jan | Hydr Press Brick com__100) -. Ro 4% 4%) 200) 4% Jan 4% Feb 
Richardson, com - . . - -- 100, 200 195 200 90) 172 Jan) 200 Jan 7... re 100} 7944) 79% 80 | 35) 75% Jan) 81 Jan 
Rapid Electric. _._-______-|_- _.-| 36% 36% 250 36 Jan| 39% Jan | Independent Pack com_..*/......| 20 20 | 20) 12% Jan| 20 Feb 
Rollman, preferred - -- - - ~~ 99%. 991% 99% 107, 99% Jan) 99% Jan | International Shoe com_.*| 6944) 64% 71 3,553) 62 Jan| 71 Feb 
Sabin-Robins_---_------ eT ie 53) 101 Jan, 102. ~=“Feb 3 ee 100} - - - - 110% 111 26) 10934 Jan) 111 Feb 
Second National--_-_-_ 100) 243 | 243 «243 =O 50| 241 Jan) 243 Jan | Johansen Shoe... __--- *i..---.| 36 3&6 25) 34% Jan} 35 Jan 
Sycamore-Hammon - - - - - *| 100% 100% 100 10, 100 Jan| 100% Feb | J Schoeneman pref_...100; 99 | 99 99 10| 98 Jan} 99% Jan 
U 8 Can, com...-.....--- *| 65 63 65 572) 60 Jan) 65 Jan | MeQuay-Norris. --..----- *| 27 | 25% 27 850) 23 Jan) 27 Feb 

i. ee Ptehsdus 103 103 =| 2, 100 Jan) 103 Jan | Mo-Ills Stores com_.._..*)/......| 18 18 6| 17 Jan} 18 Jan 
U 8 Playing Card_-_-.-_--- dbase Ga 127 119, 125 Feb!) 132 Jan | Mo Portland Cement__.25| 39 | 39 43 522; 38 Jan} 44% Jan 
U 8 Print & Litho,com_100 67%) 64% 67% 236; 64% Feb| 834 Jan Ge nn ccascacs 25) | 39 4244 318) 38 Jan| 43% Jan 

SS po 96% 96% l 964, Feb! 101 Jan | Moloney Elec pref. ---- 100} - | 99 99 4 12) 99 Jan} 101 Jan 
Vulcan Last, com - ---- 100) - 96 105 3,460 60 Jan, 105 Feb | Nat Candy com------- *| 21%) 21% 22% 935, 21% Feb| 23% Jan 

I Ss oon 100 109% 108 109% 55, 105% Jan) 109% Feb Ist preferred __------ 100 ass -| 120 120 | 26 116 Jan} 120 Feb 
Western Paper ‘‘A’’.____-. * 26% = 5 4 ly 218) 25 Jan 26% Feb | Pedigo-Weber onan da tae aa 37 37 25, 36% Jan) 38% Jan 
Whitaker Paper, com. ---_*  _- 8| 55 Jan, 58'4 Jan | Polar Wavel & F o Se 324% 34% 855! 32 Jan| 34% Feb 

_Preferred re ere 100 104% 104 Le a 104 ly 100 102% Jan 105 Jan | Rice-Stix Dry Coods. com *| 21 21 21% 715, 21 Feb! 23 Jan 

~acgmpemenmmiesnmmmmmmaiinitens ant atten lst preferred _ o.....) 438 26 35| 115 Feb| 116 Jan 

* No par value. Scruggs-V-B D G com_.25| 17%| 16 19 857, 16 Feb} 20 Jan 

San Francisco Stock Exchange.—Record of transac- | ..2nd preferred) -.----100)--;7-| #0, ou) 799, St Janl 3k Feb 
tions at San Francisco Stock Exchange, Jan. 28 to Feb. 3 | securities iny com......¢/--.-.-| 30, 30) | 7] 30 Jan 30% Jan 

r Sheffield Steel com-_-_---- 9% 2% 9% 065 3: an ‘e 
both inclusive, compiled from official sales lists: | iaiioees "1 "| tale Sele 10, 18 Jan| 18% Jan 
Friday) ) Sles y ~ , Skouras Bros “A’_--...-*|- of! all see, ml tt, 2m 
| Last |Week’s Range| jor | Range Since Jan. 1. | Southw Bell Tel pref__.100) 119 1 18 46 119 134, 117% Jan| 119% Jan 
Sale | of Prices. | Week. |\———————_—_—_—___ 8 Louis Car com--..-...-10 + a on 4 -_ = = 
»~ othe , Ss : Wagner Elec com-------*!- 37 3844 25 ‘ ‘eb} an 
ome eee eee: Ee Co, - + heensens 00 98S OB 2, 9635 Jan} 9935 Jan 
Anglo Calif Trust Co.....|_.___- 435 435 5, 400 Jan| 435 Feb Mining— ‘ . - 
Anglo & Lond P Nat Bank 241 | 239 241 | 505) 236 Jan) 256 Jan Se dee 14 14 1444 405, 14 Feb} 15 Jan 
Bancitaly Corp_-_--.------ 149 | 145% 149%) 47,740) 137% Jan) 149% Jan _ otre “ : et o } 
Bank of California NA...|...---| 283 283 | 45, 283 Jan 295 Jan East St L & Sub Co 5s 1932)..._..| § 94 2,000, 94 Jan) 94 Jan 
: , on: , ‘ Q« ‘ ORR LK City Public Service.._.1934 92 92 924% 15,000; 92 Feb| 92% Jan 
38 fe aaa 264%, 263 26644, 9,200 260 Jan) 266% Jan ALY > Rs grt 20,000! 85 Feb 5 
Calamba Sugar common__| 100 | 100 100 345. 97 Jan 100 Jan ee ee --- Ee ------| 85 5%4) 20, 5 eb| 85% Jan 
q O° Lt he € % OS ‘ ous | 
.. eee 23 93 93 ay] O16 Jami 95 Jan Loner Hisetrie Mig 78 Ser ae | 103 = 103 1,000, 103 += Feb) 103. ~—s Feb 
California Copper -- ------ 250 250 285 500, 250 Jan 285 Jan s 9 9 98%, 25'000' 98 J 9 
California Cotton Mills_..| 12134 102 ¥4 142 | 11,653) 75 Jan 142 Jan Scullin Steel 6s- -19 98 98s 9894 25,000 9836 Jan! 99% Jan 
Calif-Oregon Power pref_-_'-.-.---- 110 111 40' 108% Jan 1i1% Jan 





* No par vaue. 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Jan. 28) and ending the present Friday (Feb. 3). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 


occurred during the week covered: 





Friday 

Tass 

| Sale 

Stocks- Par. \Price.| 


Week Ende. Feb. 3. 


| Week's Rangel 
| of Prices. 
|Low. High. 


Sales 
for Range since Jan. 1. 
| High. 


Week. 
|Shares. 


Friday 

| Last | Veek's Range) 
Sale of Prices. 

Stocks (Continued) Par.| Price.|Low. High.| 


| Sales | 
| Range Since Jan. 1. 


for 








Indus. & Miscellaneous. 
Acetol Products, Inc. A-- 

Acme Stee! Co com 35| 
Aero Supply Mfg class A-*) 


Class B 

Ala Gt Sou RR ord 

Preferred 
Alliance Insurance Co. -- i 
Allison pres Store cl a 

Class B 
Alpha Port! Cement, com.*|______ 
Aluminmum Co, com. saa 12514) 


American Arch Co 

Amer Bakeries, class A .* 

Am Brown Boveri El Corp. 
Founders’ shares 

American Chain, com-.-...* 

American Cigar, com. .100 

Amer Cyanamid com cl aan 

1 


Amer Dept Stores Corp.* 
American Hawalian 88. .10 
Amer Laundry Mach com * 
Amer Mig Co, com...100 

Preferred 100 
American Meter Co 
Amer Rayon Products. -- 
Amer Rolling Mill, com.25 103% 

100 
Am Solvents & Chem, v t c* 

Conv partic preferred _.* 
Amer Thread pref 
American Trading Co— 

American shares. -. 
Anglo-Chile Nitrate Corp.* 
Atlantic Fruit & Sugar_..* 
Atlas Plywood..........* 
Atlas Portiand Cement. -..* 

Preferred 
Auburn Automobile, com _* 
Babcock & Wilcox Co. . 100 
Bahia Corp common 

Preferred 
Bancitaly Corporation. .25 
Beaver Board Cos— 

Com, class B v t c...* 
Belgian Nat Rys pref 
Benson & Hedges com--.* 

Convertible pref 
Bliss (E W) & Co, com._..* 
Blumenthal (8S) & Co, com* 
Blyn Shoes, Inc, com. .-.10 
Bohack (H C) Co, com. 100 
Bohn Aluminum & Brass_* 
Botany Cons Mills com-_* 
Bowman Biltmore 


Bridgeport . YY com.* 
Brill Corp, class A 
Class B 


Brillo Mfg, com 
Brit-Amer Tob ord bear- ; 


Broadway Dept Store re 
pref with warrants- _. 100 
Brockway Mot Trk, com_* 
Burt (F N) Co Ltd com_25 
Camp, Wyant & Cannon—| 
Foundry ‘| 
Canadian Indus Alcohol 
Carnation Milk Prod,com25| 
Case Plow Wks, clB vtc_* 
Celanse Corp of Am, com _* 
First preferred 
Celluloid Co, com 
$7 preferred 
Celotex Co, common 
7% preferred 
Centra! Aguirre Sugar. -_ -50) 
Centrifugal Pipe Corp_--_- 
Checker Cab Mfg class re 
CM &8t P (new Co)— 
New common wi 
New preferred w i 
Childs Co, pref | 
Cities Service, commen. -30) 
ed 





Preferred BB 
City Ice & Fuel (Cleve) ._* 
Club Aluminum Utensil. .* 
Cohn-Hall-Marx Co 
Colombian Syndicate - - - 1) 
Columbia Graph, Ltd, rets| 
Consol Dairy Products- - - -*| 
Consol Film Indus. com. 

$2 cum partic pref 
Consol Laundries 
Copeland Products Inc— 

Class A with warrants.* 
Courtaulds, Ltd 
Crocker-Wheeler com _- 
Crow, Milner & Co, com_*| 
Cuneo Press— 

64% pf with warr’ts 100 
Curtis Publishing com-_. 
Curtis Publishing, $7 pref. : 
Davega, Inc 
Deere & Co, common... ido 
De Forest Radio, v t c____* 

Vot trust ctfs—ctfs dep_ 
Detroit Motorbus 1 
Devoe & Raynolds cl B__* 
Dixon (Jos) Crucible C0100 
Doehler Die-Casting 


Dominion Stores, Ltd_- 

Dubilier Condenser Corp. :. 

Dupont Motors 

Durant Motors, Inc_...* 

Durham Dup Raz pr pref— 
With cl B com stk pr wre 


Voting trust sackiibegens. 
Educational Pictures Inc 
Pf with com pur warr 100 





107% 
| 44% 


83% 
14 


170 


30% ox 5,100} 29% 
100) 83 





70 
ore 





100, 14 
200, 8% 
400| 162 
| 162 
75% 
194 

12 

| 387 
120 
105% 
594 

49 





3, 600| 
2,100) 
3,400) 

ro 


3, 100] 
275) 
400| 
400) 


| 46,600 





34 % 
4% 
84% 


22% 
38% 
124% 
55 % 
95% 





20 28 
35% 35% 


102% 102%) 
185 188%) 
11834 119 

43 454 








200 
100} 
4,400! 
1,500) 
900) 
700) 
200 


25% 

25% 

25 p105% 

3,400; 43 — 
oe 


26, 300) 


31% 
83% 
14% 
9% 
177% 
177 
78 
21% 
15% 
43% 











| Kemsley, Millbourn & Co *| 


| Marvel Carburetor 


| McKeesport Tin Plate-- 





| Mercantile Stores Co--. 100) 


| Midvale Co 
| Minneapolis-Honey well 


Eitingon Schild Co, oem a 35% 35%) 
Estey-Welte Corp cl “ | 2 

Class B “* 50¢ 
Evans Auto Loading clA.5| 68%| 67 

Class B common 5| 67% a ha 
Fageol Motors Co com--.10 
Fajardo Sugar 1 156}4) 155 
Fan Farm Candy Shops..*| 42 | 37 
Fansteel Products Inc_._..*| 18} Y,| 17% 

Fashion Park Inc com_..* 
Fedders Mfg Inc class A. _ 
Federated Met stk tr ctfs_ . 

Film Inspection Mach 

Firemen’s Fund Ins_..100 
Firestone T & R com...10, 216% 

7% preferred 100 108% 
Foote Bros Gear & M com * 

Ford Motor Co of Can.100) 525 
Forban Co class A 27% 
Foster & Kleiser Co 18% 
Foundation Co— 

Foreign shares class A _ _s| 15 
Fox Theatres class A com_* 
Franklin (H H) Mfg com_*; 

Preferred 


Fulton Sylphon Co 
Galesburg-Coulter Disc- 
Gamewell Co com 

Garod Corporation 
General Alloys Co 

General Amer Investors... 
General Baking class _._.A_* 


Gen’! Bronze Corp com -- _*| 

Gen’! Fireproofing com _ 

General Ice Cream Corp..* a 

Gen’! Laundry Mach com | 

CG Spring & Bumper com*) 
Preferred 10 yg 9 

Glen Alden Coal | 165% 

Gobel (Adolf) Inc com_-..* 83 

Gold Seal Electrical Co-_*| 15% 

Grand 5-10-25c Store new*; 53° % 57% 

Grant (WT) Co of Del.om*| 123%| 122% 124 

Grasselli Chemical com _ 100) 134 135% 

Gt Atl & Pac Tea Ist pf 100 118% 118% 

Gt Lakes Bdge & Dock_100| 315 315 

Greenfield Tap & Die__..* 4 11% 

Greif (L) & Bros com. .--- 
Preferred 

Griffith (D W) clA 

Habirshaw Cable & Wire_* 

Hall (W F ) Printing....10 

Happiness Candy St cl A_*| 

Hazeltine Corp 

Hercules Powder maeer igs 

Heyden Chemical Co_ wo08 

Hires (Chas E) cl A com. 

Holland Furnace 

Hudson Bay Co 

Huyler’s of Del, com_.__* 

% preferred 100' 101% 
Hygrade F od Prod com_*) 28% 
Imp Toh of Gt Brit & Ire £1| 24 Y 
Industrial Rayon class A_*; 19% 
Insur Co of North Amer.10| 88% 
Intl’ Cigar Mach’y 
Johns-Manv Corp com.--_*| 

Preferred 100 
Joske Bros Co com v t c__* 
Kawnee Co 
Keiner Williams Stpg --- - 
Keith-Albee-Orph pref. 100) 











Keystone Steel & Wire 
Kinnear Stores Co com ___* 
Kruskal & Kruskal Inc__* 
Lackawanna Secur new--_*| 
Lake Superior Corp-_-.--_100) 
Land Co of Florida 
Lefcourt Realty pref 
Lehigh Coal & Nav ---- 
Lehigh Val Coal ctfs new- 
Lehigh Val Coal Sales - - -50, 
Le Mur Co com 
Leonard Fitzpatrick & 
Mueller Stores com ----.*} 
Libby McNeil & Libby -- 
Libby Owens Sheet Glass 25 
Liberty Radio Cham Sts_-_* 
Lit Brothers Corp 
Magnin (I) & Co Inc com_* 
Manhattan Rubb Mfg-_.25 
Manning, Bowman & Co— 
Class A 





Marmon Motor Car com _*) 


Maryland Casualty 

Massey Harris Co com... 
Mavis Corporation °| 
Mavis Bottling Co of Am_* 
May Drug Stores Corp--- 
May Hosiery Milis $4 ree 
McCord Rad Mfg v t c. 


Mead Johnson & Co com. _* 
Melville Shoe Co com. - -- 
Mengel Co io 


Mergenthaler Linotype- -- ‘| 
Mesabi Iron 

Metropol Chain Stores_- “8 
Met 5 & 50c Stores cl A__* 


ed 
Midland Steel Prod 


Regulator pref 
Monsanto Chem Wks com* 
Moore Drop Forge cl A_.* 
Murphy (G C) Cocom-_-__* 
National Baking com-__-._* 




















Nat Fireproofing pref _- -50 





2, $00 
100) 


8,200) 
200 
6,500] 


9,500) 
27800 
500 
20,100 
300 
1,000 
100] 
100 


25% 
24% 
18% 
87% 
95 
114% 
c119% 
40 
29 
16% 
101 4 


21 1 
Nat Food Products cl B 9%\ 6,000! 


Jan| 
Jan) 


Jan) 


Jan} 
Jan| 
Jan) 
Feb) 
Feb) 
Jan) 
Jan| 
Feb) 
Jan 

Feb 


Jan 
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Friday Sales Friday Sales 
Last | Veek’s Range\ for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Veek. Sale of Prices. Veek. 

Stocks (Conttuned) Par.| Price. \Low. Hitgh.| Shares Low. Htgh. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
National Leather_-_-_---- RES 4% 4% 800 3% JaD 4% Jan | Woodworth Inc com.-.-_-.. *| 29 27 29%| 3,300!) 26% Jan) 29% Feb 
Nat Manufacture & Sts_-_*|_----- 38% 38% 100} 34% Jan| 39% Jan | Worth Inc conv class A..*] 22%] 2234 22%] 1,000] 22} Jan) 22% Jan 
National Standard Co-_-_.*|__.-.- 46 46 100| 46 Jan| 46 Jan| Yellow Taxi of N Y_----- eat a 1 ees 200; 16 Jan} 20 Jan 
Nat Sugar Refg._...-- sa mieacie 124 128 250} 124 Feb} 131 Jan | Youngstown Sh & Tu pt100 107%| 107 108 110} 106% Janj 111 Jan 
Nat Theatre Supply com.* 6% 6% 6% 400 6 Jan 6% Feb | Zellerbach Corp.........*|.----- 49% 52% 150} 44 Jan} 5234 Jan 
Neisner Bros Inc com_...*| 78 73 78 1,350} 60% Jan) 80 Jan 

ll” PR abe a 116 6116 50} 110% Jan) 116 Jan Rights— 

Newberry (J J) pref___.100}_..--- 106% 107% 250} 106% Jan} 107% Jan | Amer Rolling Mill........}.----- 4% 5%| 4,900 3% Jan 6 Jan 
New Mex & Ariz Land__.1 844 8 8% 900 8% Jan 10 Ge FT HE Sewn ocnansbene 5% 5% 5% 8,400 5% Jan 6 Jan 
New Orl Gt Nor RR_..100} 32 32 34% 800} 32 Feb| 37% Jan | Canadian Indus Alcohol.-..|...-.-- 1% =1%]| 2,000 1% Jan 1% Jan 
Newport Co prior com_100} 141 139 144% 400) 114 Jan| 144 1) | eee eee Eee 2% 2% 200) 2% Jan| 2% Jan 
N Y Auction Cocl A com_*|_....- 16 16% 100} 16% Feb) 17% Jan | Fox Film..._........-.-- 1 1 1% 700 1 Feb 1% Feb 
N Y Merchandise Co-_-_..*/..--.- 34 34 100} 34 Jan} 35 Jan | International Silver__..---. 25 25 26 400} 25 Feb; 26 Feb 
Nichols & Shepard Co__..*| 38 31% 40%| 17,600} 30% Jan| 40% Jan | Lehigh Coal & Nav..----- 6% 6 6% 200 6 Feb 6% Feb 

Stock purchase warrants_|..--.- 18% 19 300} 18% Feb) 19 ek OO eee See 12% 13 50| 12% Jan} 16 Jan 
Niles Bement-Pond com.*| 38 37 41 3,000; 28 Jan| 42% Jan | Pacific Gas & Elec_..-.-.-.--. 2% 2% 2% 800 2% Jan 2% Jan 
North Amer Cement----- * 8% 8% 8% 900 6 Jan 8% Feb | PublicServ CorpofNJ --_-|.----- 50c 90c | 74,200} 50c Jan) 90c Jan 
Northwest Engineering..*|] 33%| 32% 35 8,800} 31% Jan| 35 Feb | Union Natural Gas of Can-|.-.-.--- 1% 1% 100} 10% Febj 12% Feb 
Novadel Process Corpcom’|...--- 12 14 2,400} 12 Jan} 14 Jan | White Sewing Mach deb rts| 11 11 12 1,900} 10 Jan} 12% Jan 

$2 cumul partic pref._.*)...-.-- 32 32 100} 32 Jan} 32 Jan 
Ohio Brass class B______. 97%| 97% 98% 475) 89 Jan| 98% Jan Public Utilities— 

Pacific Coast Biscuit pref.* *| 50 50 50 300| 49% Jan| 51% Jan | Alabama Power $7 pref..*/..---- 115 «115 100} 114 Jan} 115% Jan 
Pacific Steel Boiler_.___- 13%| 13% 13%] 1,100] 13% Jan} 13% Jan | Amer Dist Tel N J pref.100)------ 114 1114 25| 113% Jan) 115 Jan 
Page Hershey Tubes cg te 96 99 100} 90 Jan} 100 Jan | Amer Gas & Elec com_-_..*| 126 122% 128 22,400} 117% Jan| 128 Feb 
Palmolive Peet Cocom_..*| 94%| 94% 95 600| 9334 Jan| 95% Jan tT cnecsmament *| 107%| 106% 107% 900} 106% Jan] 109 Jan 
Parke Davis & Co____-_-_. *| 41%) 40% 44 2,100} 38 Jan| 44 Jan | Amer Lt & Trac com_..100| 184 171% 191 2,125) 170 Jan} 191 Feb 
—_ >) Groc Co cl A.*/...--- 50% 50% 100} 49 Jan| d50% Jan | TT 100} 116 116 «6116 25; 115% Janj 116 Feb 

2 ESE 38 37 38 400| 33% Jan| 39% Jan | Amer Nat Gascomvtc..*| 20%| 19% 20%) 2,600) 18% Jan) 21 Jan 
ae a C) CoclA pf ido 104%} 104% 104% 600} 104 Jan| 105% Jan | Am Pow & Light pref._100/ 108 107% 108 920) 107% Jan} 109% Jan 
Pennsylvania Salt Mfg- -50 95 92 96 250} 92 Jan} 100 Jan | Amer Pub Util pr pfd..100)....-- 98 98 25| 98% Jan| 98% Jan 
Peoples Drug Stores... -_ 53%| 52 53%} 1,500) 48 Jan| 54% Feb Participating pref. -.100)....-- 90 90 200} 90 Jan} 90 Jan 
Perfection Stove. _.....25/_----- 119 119 25) 119 Jan| 122% Jan | Amer Superpower CorpA*| 40 39% 41 3,100} 37 Jan| 41 Jan 
Phelps Dodge Corp__-__100}_----- 124 125 150} 124 Jan} 129% Jan Class B common.....- *| 40%| 39% 41 4,800} 37% Jan| 41% Jan 
Phila Dairy Prod pr pf__.*|_----- 93% 93% 100} 90 Jan} 93% Jan First preferred_-.....-.- *| 102%] 102% 103 1,200} 101% Jan| 103% Jan 
Philip Mor’s Cons Inc com* 7% 7% 8% 4,400 6% Jan 9 Jan Participating pref....25)...--- 29% 29% 300| 29 Jan} 29% Jan 

- 3° ae | be slip, 12% 14 500} 12% Jan) 14 Jan | Assoc Gas & Elec cl A__..*| 47%| 47% 47%| 3,100) 47% Feb) 5136 Jan 
Pick (Albert), Barth & Co Brooklyn City RR_..-.- 100 6 6 6%| 11,200 5 Jan 7 Jan 

Pref class A (partic pf).*| 21%| 21% 22%4| 2,800) 220% Jan) 22% Jan] Buff Niag & East Prcom.* 35%| 34% 36%] 4,500} 30% Jan) 363% Jan 
Piggly Wiggly Corp com.*| 26%| 26% 27%| 4,400) 26% Feb) 2834 Jan New class A wi_.....-.- 33%| 32% 34%] 5,500; 31 Janj 34% Feb 
Piggly Wiggly W estern , SS eee ese 26% 26%| 2,200) 26 Jan| 26% Feb 

Stores Co class A______*/__---- 23% 26%] 1,000) 23% Jan| 26% Jan | Central PubServcom....*| 21/| 21 21% 700| 19% Jan| 21% Jan 
Pines Winterfront Cocl A 5 62%| 60% 64 2,600! 56% Jan| 64 Jan | Cent & SW Util pr lien stk *}-.---- 105 =105 100! 105 Feb] 1074 Jan 
Pitney Bowes Postage Cent States Elec, com. .--.*|------ : 30 30% 100} 30 Jan} 30% Jan 

fl eT Spe: 8 9% 600 7% Jan| 10% Jan 7% preferred. ....-- 100| 107%| 107% 107% 175| 104% Jan} 107% Feb 
Pitts & LE RR com__..50| 150%} 150% 152% 9| 15044 Feb! 155 Jan | Cities Serv Pr & Lt $6 pf.*| 964| 96 96% 500} 95% Jan) 96% Jan 
Pitts Plate Glass_____- 100} 210 210 214% 150} 210 Feb} 214 Jan | Columbus Elec & Power. .*|------ 66% 68 150) 66 Jan} 68 Jan 
Potrero Sugar common-..*}-_----- 14 14 200} 14 Jan| 143¢ Jan | Co ‘w'lth Edison Co _.100} 185 167 188 350) 167 Jan} 188 Feb 
Pratt & Lambert.._._._- 55 54 55 1,300} 514% Jan) 55 Jan | Com'wealth Power Corp— 

Procter & Gamble com-_20}------ 247 250 200} 247 Feb| 265 Jan NE ne inicauk alti 100} 103%} 102% 103%] 2,200] 102% Jan} 104% Jan 
fen ile etnen 9 9 100 9 Jan 9% Jan | ConGasEL&PBaltcom*| 71% 69% 71% 3,000; 67% Jan| 71% Feb 
QRS Music Co...____.. _ ee 38% 39% 500| 38% Jan| 39% Fe: Cont'!1G & E 6% pd pf.100)-.---- 110% 110% 100} 110 Jan| 110% Jan 
Realty Associates com__.*}_.-.-- 275 276 50| 270% Jan} 290 Jan | Duke Power..-...-.-...-. 100) ..---- 139 140 100) 135 Jan} 145 Jan 
Republic Mot Trk v t c_.*}_----- 2 2 1,600 1% Jan 3 Jan | Eastern States Pr com B_*| 12%] 12% 15%| 3,600) 11 Jan} 15% Jan 
Richman Bros Co... .-_-- *| 285 285 285% 70| 285 Jan} 288 Jan | Elec Bond & Sh pref_..100| 110%| 110 110%} 1,000) 10934 Jan) 11134 Jan 
Riehmond Radiator Com.*} 25%| 23 27%| 3,200) 23 Jan| 27% Jan | Elec Bond & Sh Secur_...*| 88%] 82% 93%] 66,700 76 Jan} 93% Feb 

7% convertible pref__.*|...--- 38 39 600| 38 Jan| 40 Jan | Elec Invest without war..*| 4434) 43 45%| 20,500) 40 Jan} 45% Jan 
Rolls Royce of Amer pf 100}_-_---- 49% 50 100} 45% Jan| 52% Jan | Elec Pow & Lt 2d pref A..*|------ 102% 103 100}z102 Jan} 104 Jan 
Royal Bak Powd com-_100} - - - - -- 280 285 175| 236 Jan| 287 Jan Option warrants_-.-.-.--.- 14%| 14% 14%] 2,900) 13% Jan) 15% Jan 

I hte 00 108 107% 108% 200} 104 Jan| 108% Jan | Elec Railway Securities. -*)------ 6% 6% 100 6% Jan 6% Jan 
Royal Typewriter com. _.*|__---- 92 100 75| 79% Jan} 100 Jan | Empire Gas & F 8% ptf- io0 oeeede 108% 108%| 2,200) 108% Jan} 110 Jan 
Muberolé Co. .....<«<- i00 103 103. 107 850| 81% Janj| 107 Jan 7% preferred_...--- 99%%| 99% 99% 500} 995% Jan} 99% Jan 
Safety Car Heat & Ltg_100)} 164 144 164 150) 135 Jan| 164 Feb | Empire Pow Corp part tke 33%| 33% 35%| 4,500) 34 Jan| 35% Jan 
Safeway Stores com__... *| 350 340 350 120} 310 Jan} 360 Jan | Federal Water Serv cl A__*| 34%| 34% 35%| 1,500] 27% Jan) 35% Jan 
St Regis Paper Co__.---.. *| 56 54% 59 2,200} 50 Jan} 59 Jan | Florida Pow & Lt $7 pref.*| 107 106% 107 350} 104% Jan} 107 Jan 
Sanitary Grocery Ine__..*| 227 222 227 800| 215 Jan| 227 Jan | General Pub Serv com...*| 19 15% 20%!) 6,800; 16% Jan} 20% Jan 
Savannah Sugar com_.__*/___--- 120 122 40} 119% Jan} 128 Jan | Internat Util class A..-.-. *| 49 49 50 600] 48 Jan} 51% Jan 
Schiff Co 7% pref_.--- 100} 110 110 112% 25) 110 Feb} 114 Jan 3 eee * 8% 8% 9%) 12,500 3% Feb| 10% Jan 
i | — aT 25| 51%| 50 53 300; 50% Feb) 53 Jan Participat pref.....--- *| 100 98% 100 300) 97 Jan} 100 Jan 
Scullin Steel pref_...---- *| 34 34 34 100| 34 Feb| 34 Feb | K C Pub Serv Comm vtc.*/.----- 14 14 100} 14 Jan} 15% Jan 
Seeman Bros common__..*| 39%| 37% 39%] 3,300) 33 Jan| 39344 Feb | K C Pub Serv pf Avtc.*|------ 71% 72 300) 70 Jan| 72% Jan 
Seiberling Rubb Co com-_-_*}__---.- 41% 42é¢ 800} 39 Jan| 44 Jan | Lehigh Power Securities._.*| 24%] 24 26% | 64,000} 19% Jan| 27% Jan 
Selfridge Prov Stores Ltd Dep receipts for comstk - | - - - - -- 25% 26%| 7,300) 26% Jan| 25% Jan 

saree ON 4% 4% 500 4% Jan 4% Jan | Long Island Ltg pref A100} 112%} 112 112% 20} 110% Jan} 112% Feb 
Servel Inc (new co) v t c__* 6% 5% 6%] 23,200 4% Jan 6% Jan | Marconi Wirel T of Can..1 3% 3%  4%%/103,600 3°16 Jan 4 Jan 

Preferred v ¢ ¢........- 29 28 29 400} 26% Jan; 31 Jan | Marconi Wirel Tel Lond-£1)------ 13% 15%] 1,500 9% Jan) 15% Jan 

Partic ctfs 3d paid_____|___--- 4% 4% 300 3% Jan 4% Feb | Mass. Ltg Cos6% pref-_100}- ----- 111% 111% 30} 111% Janj 111% Jan 
Schaeffer (W A) Pen new._| 44 40% 45%! 6,100) 40% Jan| 464% Jan | Middle West Util com...*| 131%] 131% 135 2,000] 123 Jan} 135 Feb 
Silica Gel Corp com v t ¢c_*}_.---- 18% 19%] 3,400} 17% Jan) 19% Jan Be. DORI. cancovess *| 98%] 97 98% 700} 94 Jan| 98% Feb 
Silver (Isaac) & Broscom.*| 48%| 45% 49%] 3,300) 39 Jan} 49% Feb 7% preferred_...... a 121 125 500] 117% Jan} 125 Feb 
) rs 100} 439 439 442 20} 428 Jan| 442 Feb | Mohawk & Hud Pow com * *| 31 31 31%] 5,600) 29% Jan} 31% Jan 
Smith (A. O.) Corp pref 100} - - - - - - 109 109 20} 109 Jan} 109 Jan First preferred. .......%|-.---- 110 110 50} 108% Jan} 110 Jan 
Southern Asbestos Co__.*| 27%| 27 28%! 5,100) 234% Jan| 29% Jan Second preferred ---- eT 107% 107% 50} 105 Jan} 108 Jan 
Southern Stores Corp cl A *| 33%| 33% 33% 850) 24 Jan} 33% Jan WENO cnn ccccsoccsslerscse+ 6% 6% 500 6 Jan 6% Jan 
Spalding(A G)& Bros com *}-_-_---- 130 134 60| f125 Jan| 147 Jan | Nat Elec Power class A_..*| 32 27% 32%] 23,500] 27% Jan| 32% Feb 
Sparks-Withington Co__.*| 35 32% 34%! 5,100) 30 Jan| 35% Jan Preferred......-<-- Ss ss we ees 109% 109% 300| 109% Jan} 109% Jan 
Stand Com'l Tob com__._.*| 32%} 32 32%| 3,100} 31 Jan| 35% Jan | Nat Power & Light pref..*} 110%] 110 110% 300] 108% Jan] 110% Feb 
Stand Invest Corp 5% pf_*|--- --- 101 102 300} 101 Jan} 102 Feb | Nat Pub Serv com classA*) 25 22% 26 31,500} 22 Jan} 26 Feb 
Stand Sanitary Mfg com 25)z109 109 110% 600} 108 Jan} 112 Jan Common class B.-.-.-.-.- *| 30 27% 30 1,600} 24% Jan} 30 Feb 
Stand Textile pref B_ --100 ecg 29% 29% 25| 29% Jan} 30 Jan | New Engl Pub Serv com.*| 66 66 68 300] 66 Febj 68 Feb 
Stanley Co of Amer_____- 48 48 53 600} 48 Feb; 54 Jan | N Y Telep 64% pret..100| 114%] 114% 114% 100} 113% Janj 115% Jan 
Steel Co of Canada com 00 eae 189% 189% 10| 189% Jan| 189% Jan | Nor Amer Util Sec com-.-.* 9 7% 9 1,200 7 Jan y Feb 
Stern Bros com B v t c___*/}_----- 19% 19% 100} 19 Jan| 20% Jan | Northeast Power com....*| 21%] 20% 23 35,300} 19% Jan| 23 Feb 
Stinnes (Hugo) Corp-__---- _, eee 9% 9% 100} 9% Jan} 10% Jan | Nor Ind Pub Serv7% pf100}------ 121% 121% 2¢] 121% Jan} 121% Jan 
Stromb-Carlson Tel Mig.* il tel 30 30 100} 30 Jan| 35 Jan | Northern Ohio Power Co.*| 224%] 22% 24 59,700 18 Jan| 24% Jan 
Stroock (S) & Co________*;__---- 38% 39 200| 38% Feb; 40 Jan | Nor Ont Lt & Pr pref-- 100)----- 98% 98% 10} 98 Jan| 98 Jan 
Stutz Motor Car_______. | BSD 15% 16% 900| 15% Jan| 18% Jan | Nor States P Corp com.100] 134%] 132% 136%] 8,106 v123 Jan| 136% Feb 
Superheater Company ---.*|- - ---- 175 175 100} 164 Jan} 178 Jan PUOMTEE ccsecececs 100} 108%} 108% 109% 206) 108% Feb! 109% Jan 
FE. ia 100) 128 127% 128% 850} 125 Jan; 128% Jan | Ohio Bell Tel 7% pref. -100)-.---- 112 =6112 2c] 112 Jan; 112% Jan 
Swift International__-__- 15| 30 29% 30%] 15,400) 25% Jan 31 Jan | Ohio P 87% Ist pf A--100}----- 109% 109% 6C} 109 Jan} 110 Jan 
Syrac Wash Mach Bcom.*| 18%) 17% 18% 5 14% Jan| 19% Jan] Pacific Gas & El Ist pf-.25| 27%] 27% 27% 2,906 26% Jan| 27% Jan 
Teitz (Leonard) warrants- -_|-- ---- 313 315 4} 286 Jan| 316 Jan | Pacific Pow & Lt7% pf 100 peue se 109 109% 110] 109 Feb} 109% Feb 
Timken-Detroit Axle._.10|. 11%] 11% 12%] 1,800} 114% Feb) 12% Jan | Penn-Ohio Ed com...--- 35 34% 35% 806 32% Jan| 35% Feb 
Tishman Realty & Constr *| 35%| 35 36 4,800} 33 Jan} 36% Jan 7% prior pref....... io 108 108 108 4(| 107 Jan} 109 Jan 
Todd Shipyards Corp__..*| 48% 48% 50% 1,200; 48 Jan) 61 Jan 36. preferred... .<cc«se *| 95 94% 95 90} 94 Jan| 96 Jan 
Trans-Lux Pict Screen Option warrants.....-.|------ 12 12% 40( ll Jan| 13% Jan 

Class A common_-_-_--- * 4% 4% 4%) 5,400 3% Jan) 4% Feb | Penn OhioSecur Corp....*| 13%] 13 14 906 13% Jan) 14 Jan 
Trico Products Corp com.*| 30 30 31 3,700] 28% Jan) 31% Jan | Pa Gas & Elec class A---- *)| 22 20 22% 30C} 20 Jan| 22% Feb 
Trumbull Steel com_-__.25 12% 12 12% 600} 10% Jan 12% Jan | Pa Power & Lt $7 pref...*|------ 110 110% 40(] 109% Jan} 110% Jan 

Com ctfofdep ----- 25 12 12 12% 1,500 12 Feb 12% Feb | Pa Water & Power..-.--- i ee 70 71 506 68 Jan| 73 Jan 

aa 100; 100 98% 101% 1,200} 90 Jan} 1014 Feb | Portland Elec Power. .-100}------ 43% 43% 506 42% Jan| 43% Feb 

Preferred ctf of dep--_100} - - - - -- 96% 101 500| 96% Jan! 101 Feb | Power Secur pref-...-.---- ane 61 61 1,300} 61 Jan| 62% Jan 
Truscon Steel com -__-_-_- 10|. 36%| 36% 40%} 2,000) 33}4 Jan) 40% Jan | Providence Gas----_---- 50} 122 122 122 25) 117 Jan| 122 Feb 
Tubize Artificial Silk cl B_*| 472 465 485 320) 460 Jan) 505 Jan ~e Sound P & Lcom 100} 44 43% 45%] 1,200 34% Jan| 46% Jan 
bir, os -Sol wail Wks com.*}_----- 11 il 300| 10% Jan) 11% Jan 7% preferred_._.--.-. 100} 111 109% 111 120] 109% Jan} 112 Jan 

inet ab is docishak aphids 20 19% 20%! 1,100] 19% Feb| 21% Jan] Rhode Island Pub Serv pf*}------| 31 31 100} 30% Jan} 31 Jan 

United Bisculé ee ee ae 63% 64% 700| 62% Jan) 66 Jan | Shawinigan Wat & Pow..*| 95%| 95% 95% 106} 95% Feb| 95% Feb 
| RR hE *|18%| 17% 20%] 10,800] 17% Jan) 2134 Jan | Sierra Pacific El com--100 33 32% 33 1,000} 29 Jan| 33 Jan 

ay Elec Coal Cos v tc *|_----- 27 30%! 1,200) 27 Feb) 32 Jan |. ee ee 94 94 20] A94 Feb| 95 Jan 
United Eng & Fdy new w i*|_----- 54% 54% 100} 53% Jan} 61% Jan | Sou Calif Edison prefB .25]------ 27 27%| 3,300] 25% Jan| 27% Jan 
United Profit Shar pref- 10 pore 12% 124% 200} 11% Jan} 124% Jan | Sou Colorado Pow cl A--.25)------ 25% 26% 400} 25 Jan} 26% Jan 
U S Dairy Prod class A_-. 54%} 52 55 1,200} 40 Jan| 55 Feb | Southeast Pow & Lt com_*| 41%] 43% 44%] 7,800) 42 Jan| 44% Jan 
| SST PR Se 16% 17 300} 16% Feb) 19 Jan Com voting trust ctfs..* 41%] 41% 41% 200} 41 Jan| 43% Jan 
U 8 Finishing Co com- ido 2S 85 5 25) 85 Jan} 85 Jan Participating pref.....*}------ 85% 85% 100} 84 Jan| 87% Jan 
oF > — ° =pmaerenetoss 78%| 77% 79%| 3,600) 74 Jan| 84% Jan 87 preferred... .cc<--- it de acen 109 109 200} 108% Jan} 108% Jan 
U 8S Gypsum common. 30 80 80 84%| 5,925) 80 Febj 92 Jan Warr'ts to pur com stk.*| 13 13 13%] 1,400) 13 Feb| 13% Jan 
U 8 L Battery com-.-.-_--- 85%| 84 86 1,800} 67% Jan} 90% Jan | Southw Bell Tel pref...100) 118 118 118% 350) 117% Janj 119 Jan 

7% pref class B__..-- io deh 10% 10% 500} 10 Jan} 10% Jan | Southwest P & L7% pfi0o0o; 111 11) 111% 60} 110 Jan| 111% Jan 
U 8S Rubber Reclaiming - -*} - - - - -- 14% 14% 100} 14% Jan} 16% Jan | Standard Pow & Lt com- 25 33%| 30% 34%| 2,500) 29% Jan} 34% Feb 
Waitt & Bond Inc cl A..*| 24%| 24% 24%!) 1,000) 24% Jan) 25% Jan OE ere 104 104 104 100} 103% Jan| 105 Jan 

gi ine ert *| 17%| 16% 17% 600| 16% Feb) 18 Jan | Tampa Electric Co_-_.-.-- _ ee 62% 63 500} 62 Jan} 64 Jan 
Warner Gear Co class A..*| 35 35 35 100} 31% Jan) 35 Feb | Toledo Edison 7% pref- 100} ------ 110 110 10} 110 Feb} 110 Feb 
Warner Bros Pictures__.*/------ 14% 15%! 1,900) 13% Jan) 17 Jan | Union Nat Gas of Canada *}------ 35% 36% 700} 28% Jan| 37 Jan 
Watson (Jno Warren) Co.*| 16%| 16% 17%| 5,500 13% Jan) 20 Jan | United Gas Impt-.-.-.---- 50| 113%] 113% 117%| 11,300] 11134 Jan} 118% Jan 
Warren Bros 2d pref_-_-_50}------ 56% 56% 20| 56% Jan) 5634 Jan | United Lt & PowcomA..*| 16%%| 16% 1744/104,800) 13% Jan 17% Jan 
Wesson Oil & SD com vt e* ‘eae: 68 70%} 1,900) 68 Feb| 73 Jan, Common class B...--- 20 20% 600} 20 Jan| 20% Jan 

RRR. IS 104 104 100) 102 Jan| 104% Jan (Pref class A..-.-.---- _ ae 99% 100 200! 94% Jan} 100 Jan 
Western Auto Supply pf.*| 29 29 29% 600| 27% Jan| 29% Feb! Preferred class B.----- *| 55%! 55% 55% 200| 52% Jan| 55% Feb 
Wheatsworth Inc com...*| 39%| 38 3934; 1,300) 34% Jan) 39% Feb Utah Pow& lt ~~ 110% 110% 50| 110% Feb] 110% Feb 
Williams Oil-O-Matic Htg */------ 7 7 * 100 7 Jan 8% Jan Util Pow & LtclassB....*| 20%) 20% 21 2,900/ 18% Jan) 21 Feb 
Wire Wh Corp of Am com */------ 250 250 100} 250 Jan} 253% Jan Util Shares Corp com....*/ 12%] 11% 12% 1,400; 11% Jan) 12% Feb 
Wolverine Port Cement_10| 726% 6 6% 400 6 Feb 6% Feb Western Power, pref...100| 104%4| 104% 104% 150| 103 Jan| 104% Jan 











704 


Former Standard Oil 


Subsidiaries 
Per 
Angk o-Amer Oil (vot sh) £1 
Vot stk ctf of dep £1- 
Non-voting shares. ..£1 


Non-vot she. ctf of dep £1) _- 


3orne Scrymeer & Co_.100 


Buckeye Pipe Line. -. -- 50 
Continenta! Oilv te._..10 
Cumberland Pipe Line. 100 
Eureka Pipe Line... .100 


Galena-Sig Oil pf, new.100 
Humble Oll & Refining. .25 


Illinois Pipe Line. --.-.-- 100) _ . 
Imperial Oil (Canada) - ..* ) 
ne Pipe Line. -~ - 
National Transit. "12. 50 
New York Transit aneaitite 100) 
Northern Pipe Line. - .. 100) 102 % 
Dt adkethaeccccuses 25) . 
Penn-Mex Fuel....-.--- 25 
Prairie Oil & Gas. ...-.- 25 
Prairie Pipe Line. --.-- 100 
Solar Refining. ...-.-.-- 100 _- 
Southern Pipe Line- ~~~ .50 
South Penn Oll_....-.-- 25 


So West Pa Pipe Lines. 100 
Standard Oi! (Indiana) . . 25) 
Standard Oi] (Kansas) ..25 
Standard Oil (Kentucky)25 


Standard Oil (Neb).-....25 _- 

Standard Ol! (O) com... .25 
Preferred _ - opt ie cee 

TRE Gl cnwdseawen 25! 


Other Oil Stocks. 
Amer Contr Oil Fields - - . -5 
Amer Maracaibo Co... - ad 
Arkansas Natural Gas. a 
Atlantic Lobos Oil, com. 
Barnsdall Corp stock eee] 


warrants (deb rights) ...|_..- 


British-American Oil... .- *| 
Cardinal Petroleum - -... 10 
Carib Syndicate new com _ | 
Consol Royalty Oil. ..-.-.- 1) oP 
Creole Syndicate... ..-.-.. ad 
Crown Cent Petrol Corp. -_* | 
Darby Petrol Corp. ...-.- *| 
Voting trust ctfs_-_---- ---4] 
Derby Ol) & Ref, com. ___* 


Preferred... ____- P'S 


Gibson Oil Corporation _ -1 
Gilliland Oil com v te. 


Gulf Oil Corp of Penna. ~25) 5| Btr 


Houston Gulf Gas... .- 


Intercontinenta! Petrol _ 10) 


International Petroleum _-_ 
Kirby Petroleum _. ....- ° 
Leonard Oil Developm't. 25 
Lion Oi! Refining......-.- 


Lone Star Gas Corp_-_..- 35 5 
Magdalena Syndicate... 1 
DMT Ui anseesesces | 
Marland Oil of Mex_-____. 1) 
Mexico-Ohio Oil Co... .- *| 
Mexico Oi] Corp.....- 7. 


Mountain & Gulf Oil. ___- 


Mountain Prod C te - 














Nat Fuel Gas new. ...._. oF 
New Bradford Oli_.....- 5 
New England Fuel Oil . 
New York Oll_._........ 25) 


North Central Tex Oll_-_. * 
Northwest Oil. ___._- 
Pandem Oil Corporation - + 
Pantepec Oi! of Vonesualas| 
Paragon Refining, com _ _ 25) 





Pennok Oil Corp_--.-.--.-- *| 
Pittsburgh Oil & Gas__._- 5 
Red Bank Oll_........- 25 


Reiter Foster Oil Corp. 
Richfield Oil of Calif pf 35 
Ryan Consol Petrol. _.._- 
Salt Creek Consol Oil... iol 
Salt Creek Producers. .. 10 
Tid-Osage Oil vot stock. 
Non-voting stock... ._- 
Transcont'l O117% pf_- ido 


Venezuelan-Mex Oil o.. 


Venezuela Petroleum . - - -5 
Wilcox (H F) Oil & Gas. 

Woodley Petroleum Corp. *| 
“Y" Oil & Gas_...___.- 25) 





Mining Stocks. | 


Amer Commander M &M1) 
American Exploration... 1) 
Arizona Globe Copper - - _1) 
Bunker Hill & Sullivan. -10)- 
Carnegie Metals. _._._- 
Central American Mines | 
Chief Consol Mining - .._- ais 
Consol Copper Mines - — 
Consol Nev 
Cresson Consol G M & M 
Dolores Esperange Corp_ _2| 
Engineer Gold Mines Ltd_5) 
Eureka Croesus... __.___1| 
Falcon Lead Mines_-_.._. 
First Thought Gold Mines 1\ - 
Golden Centre Mines- . _- 











Goldfield Consol Mines _ - 1| = 


Goldfield Florence. = 8 
Hawthorne Mines, Inc. ~* 1| 
Hecla Mining...-..... 25¢) 
Hollinger ConsG M_____5 
Iron Cap Copper. ...-... 10} _ - 
2 eg papaaaage 5| 
Kirkland Lake ae I is 0 oe 1 
Mason Valley Mines. . __. 5}. 





Mining Corp of Canada. _5 
New Cornelia Copper- - _5| 
New Jersey Zinc..__- 100) 


N Y & Honduras Rosario M 
Nipissing Mines. __...__. 

Noranda Mines, Ltd_.___ . 
Cee SOE, . . cacccces 
Parmac Porcupine- __.._- 
Plymouth Lead Mines_ -__ 


Premier Gold Mining___-1|____ 


Red Warrior Mining -_____ 1 
Reorg Divide Annex M 10c 





Newmont Mining Corp-_10) 


a) 





Rie Tinto, Ltd, ord____£5 


Shattuck Denn Mining - .-*| as 
Silver King Coalition. ___5)____ 
South Am Gold & Plat_- 1 

H 


Stand Silver-Lead 
Teck-Hughes 








ay 
| Week's Range 


of Prices. 


Price | Lou , Htgh 


19% 21 


19 19%) 


19% 20 
18% 18% 


19% 20 Le 
96 105 
67 69 
35 40 
64 66 

183% 183% 
60% 61 M4 
49 753 7 | 
20% 23 
46% 458 


97 102 %| 
63% 64%) 


37% 39 


48% 49%) 


185% 187% 
177% 177% 


30 32% 
38 39 
R5 R44 
77% 78%| 
15 % 16%) 
124% 128 
41% 42% 
75 76%) 
120 120 


1% 1 
3% 4 
8% 8% 
1% 1% 
5 5% 
38 35% 
10¢ 15¢ 
2! 22% 
7 7 
1] 11% 
1 1} 
8% 10 
7% 10% 
l 1% 
7% =%7% 
1% 1% 
Ble 5le 
lil 112% 
12 12% 
1% 1% 
384% 40% 
1% 1% 
5% 5% 
22 Y% 22 % 
53 54% 
1% 1 \y 
41% 43 
5% 5% 
32¢ 35e 
1% 1% 
26% 27% 
26% 27% 
5% 54 
4% 4% 
12% 13 
11% 12% 
4c 4c | 
5 6 
9% 10% 
10% 11 
6 6%!) 
3% 3% 
12 12 
5 5% 
25 25 =| 
5% 5% 
7 7% 
32% 33 
16% 17% 
15% 16% 
88 93% 
20% 21 
5% 5% 
21% 21% 
6% 6% 
2% 2% 
6 6c 
90¢ 1% 
3¢ 3c 
150 152% 
23% 25% 
1% 2 
3% 3% 
5% 5% 
7c 9¢ 
2 2416 
45¢ 65 
3% 3% 
3c 8c 
l4ec l5e 
3c 3« 
6} 7% 
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15 16 
5% 5% 
20% 21% 
90c 94¢ 
20ce 20c 
5e 5e 
2%6 2 ay 
17e 20c 
5e 5e 
222 222 
8% 15% 
12 12 
2% 3 
15¢ 1 
8% 9% 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Fe» 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 








|Week's Range for Range Since Jan. 1 
Mininy Stocks of , Week. 
(Concluded) Par. -|Low. Htgh.\Shares. Low. 

Tonopah Extension. --- 1 | 9 12e | 36,900 9c 
Tonopah Mining. -.-.--.-.-- li... -| 3% 446 3,200 2% 
United Eastern Mining ---1 | 65¢ 70e | 4,300) 45c 
United Verde Extension50c | 23% 23%] 3,200) 23% 
Utah Metal & Tunnel lig = Bug 200 1*i¢ 
Wenden Copper Mining - -1 1% 2 | 19,800) 94c 
West End Extension Min- 3c } 2c 3c 4,000 2c 
Yukon-Alaska Trust ctf- ) 26 30% 1,600) 25 
Yukon Gold Co__._- = -| Be 60c | 500; 50c 

Bonds— | } 

Abbotts Dairies 6s_...1942 | 101% 102 | $6,000) 101% 
Adriatic Electric 7s_._1952 ; | 95% 96 | 82,000) 94% 
Alabama Power 448. . 1967 7 94% 95 | 01,000; 94% 

Ist & ref 58.....--- 1956. __| 102% 102%| 10,000] 102 
Allied Pack Ist M colltr8s’39 | 49 50 14,000} 45 

Debenture 68_----- 1939 | 46 46%| 5,000) 45% 
Aluminum Co s f deb 5s '52 | 102 102%} 68,000; 101% 
Amer Cyanamid 5s. _.1942 |} 95 95\%| 24,000| 94% 
Amer G & El! 68_.-.--- 2014 108% 109%/168,000| 108% 
Am Natural Gas 6 4s_1942 , 99% 99%/|102,000, 98% 
American Power & Light— | 

6s, without warr’nts 2016 10714 108 5,000} 107% 
Amer Radiator deb 44s '47 4| 9934 99% 24,000} 99% 
Amer Rolling Mill 6s. _1938 %| 104% 105 44,000' 104% 

Bab 6 £ G8. ccacess 1948 <| 9914 995%%|109,000 99% 
Amer Seating 68----.-- 1936 103% 104 | 18,000, 102% 
American Thread 63-1928 | 101% 101! ‘ 5,000) 101% 
Anaconda Cop Min 6s. 1929 | 101 “ 101%} 40,000; 101% 
Andean Nat Corp 6s. -1940) "| 

Without warrants. ____. | 10444 104%4| 1,000) 104% 
Appalachian El Pr 58.1956; 100%; 100% 100%) 79,000 99% 
Arkansas Pr & Lt 58.1956 99% 99 55| 72,000! 98% 
Associated G & E 548 1977 101% 102%|320,000) 101% 

ES St Revie 1946, 103%) 103% 104%/188,000) 103 
Assoc’d Sim Hard 6 \%s '33 88 8834] 17,000) 8414 
Atlantic Fruit 8s. --.-.- 1949 20% 20%) 3,000) 19% 
Batavian Petr deb 4}481942) 93% 94%4|131,000 93% 
Bates Valve Bag 6s. - 1942! 

With stock purch warr__ 99% 102% Ps ,000' 99 
Beacon Oi! 6s, with warr’36) 102% 103 5,000. 102 
Beaverboard 8s__.--- 1933) 101% 102% 33. 000, 96 
Belgo Canad Pap 68__1943 _ 102% 102% 1,000, 102% 
Bell Tel of Canada 58.1955 105 10534; 26, 000| 104% 

lst M 5s ser B June 1 '57 | 105% 105%| 31,000; 104% 
Berlin City El 6348---1929| 10014 1004 ‘| 5,000} 98% 
Boston Consol Gas 58.1947) 103% 103% | 13, 000) 103 
Boston & Maine RR 5s 1967) 98% 98%/362,000) 98% 

hs cceseeshosenece 1933 104 104 3,000' 103 
Brunner Tur & Eq7 s 1955) 43% 45 51,000' 39% 

Certificates of deposit. - - 43% 50 25,000) 39% 
Burmeister & Wain Co of) | 

Copenhagen 15-yr 6s 40) 97 98 7,000| 96 
Canadian Nat Rys 78.1935) 113% 114 58,000) 113% 
Carolina Pr & Lt 5s. ..1956) 103% 104 36 000} 103% 
Cent States Elec 5s. ..1948) 96% 96%| 1,000) 964% 
Cent States Pr & Lt 544853) 9844 99 7,000; 9644 
Chic Milw & St P (new co) 

50-year 58 wi_...-- 1976) 96% 96341405000; 96% 

Conv adj wi._.---- 1975) 62% 64 (4880000) 61% 
Chic Pneum Tool 5s 1942) 98% 99%) 40,000); 98% 
Chic Rys 5s ctfs dep__1927)___ ware 85% 87 14,000! 85% 
Cincinnati St Ry 54s.1952 101% 102 9,000; 101 
— Service 5s-_----- 1956 90% 91%4|173,000, 90% 

ey aaae 1966 | 103 103 | 42,000) 103 
Cities Service Gas 5s 1942) 94% 94%/|102, 000) 94% 
Cities Serv Pipe Line 6s '43} 100%, 100% 1 ‘000! 100% 
Cities Serv P & L 5s 1952) 98 9344|199,000| 97% 
Cleve Term Bldg 6s8- - 1941) | 99% 90% ‘| 5,000) 99% 
Columbus Ry, P&L 43'57 95% 80,000! 954% 
Commander Larabee 6s ‘41 93 + | 7,000} 92 
Commerz und Privat. - - -- | 

Bank 5}48...--...- 1937 | 94% 94 nat 9,000} 9444 
Commonw Edison 4 4s 1957 100% 100%) 12, 000} 100% 
Consol G E L & P Balt— | 

Ot, Ge Miawsescus 1949 107% 108 | 32,000; 106% 

58, series F.......- 1965 | 105%, 105%} 5,000) 104% 
Consol Publishers 6 4s 1936 | 98 98 | 5,000! 97% 
Consol Textile 8s_---- 1941 6| 95 95\%| 5,000; 95 
Cont'!|G & El 6 me A.1964 105% 105%) 29,000; 104% 

ees ..--1958 9: 5% 954%! 10,000) 95% 
Continental Oil 548. _ 1937] 98% 98%) 70,000; 98% 
Cont’! Sec Corp 5s A... 1942 | 

with warrants. 6, 104% 105%|143,000) 99 
Cosz-Meehan Coal 6s | _..| 94% 95% | 4,000) 94! 
Cuba Co 6% notes- S029 | 97 98 | 26,000! 97 
Cuban Telephone 7 6s 1941 111% 112 | 3,000) 111% 
— Pack deb oe Rs 99 99%%| 88,000; 97% 

BIE, ERE 46 | 100% 101 | 29,000) 100% 
aan & Salt Lake Ry - *50| | 81% 83%) 40,000; 80 
Detroit City Gas 5s B 1950) 10344) 103% 103%| 23,000! 103% 

ee SE Bin oc cnces 1947) | 107% 107%) 26,000! 107 
Detroit Int Bdge 6 448.1952) 10214| 101% 102,154,000) 101% 

25-year s f deb 78__1952' 100 101 ‘157,000; 100 
Dixie Gulf Gas 6 4s_-_1937 | 

with warrants.........- 991%, 99%) 65,000) 99% 
East Term Off Bldg 6 448'43| 100%; 100% 100% 4,000} 994 
Eitingon-Schild 6s-_--_ 1938 3144| 97% 9814} 22,000) 97 
Elec Refrigeration 68_ 1936 | 66% 69 49,000 66% 
Empire Oil & Refg 5s "42 é| 93% 94144 374,000; 92% 
European Mtg & Inv 7s ’50 97% 97%| 5,000| 97% 
Fairb’ks, Morse & Co 5s "42)_ 9634 97 18,000} 96% 
Federal Sugar 6s8- ---- 1933 87 87% 1,000; 87 
Firestone T&R Cal 58 1942 | 97 98 | 44,000] 973 
First Bohemian Glass Wks } 

lst 7s with stk pur war’57 90 92 10,000' 90 
Fisk Rubber 5\s---.1931 | 9834 98'4| 24,000); 98% 
Florida Power & Lt 58.1954 | 9744 97%4|202,000| 97% 
Gair (Robt) Co 54s__1942 | 97 97%| 47,000) 97 
Galena-Signal Oil 7s._1930 |* 89% 90 | 16,000) 87% 
Gatineau Power 5s...1956 3: 100% 101 115,000; 99% 

lcihtaaweena nba 1941} 10344} 103% 103%! 19.000; 102% 
Gen Amer Invest 58..1952) 155 | 155 1564! 70,000, 137 
Gen Laundry Mach 6 48°37 | 100 100 13,000} 100 
General Vending Corp— | 

6s with warr Aug 15 1937 | 9844 98%} 21,000) s97% 
Ga & Fla 6s, series A.1946 95 9544} 6,000) 95 
Georgia Power ref 5s8__1967 99% 100% '134,000| 99% 
Goodyear T & R 5s___1928 100%% 10044; 13,000) 100%, 
Goodyear T&R Cal 5%s°31) _ 100% 100 16,000 100% 
Grand Trunk Ry 6 4s. 1936 111% 111%} 10,000, 110% 
Guantanamo & W Ry 6s '58 97 97 6,000; 97 
Gulf Oil of Pa 5s8___.1937 101% 102 35,000} 101% 

Sinking fund deb 58_1947 101% 102 61,000) 101 
Gulf States Util 5s____1956 99% 100 7,000; 99% 
Hamburg Elec Co 7s_ _1935 10144 102 16,000; 9944 
Hanover Credit Inst 6s 1931 94% 95%4| 12,000; 94 
Hood Rubber 5 4s Oct 15°36 954% 95%| 15,000) 95 

eS Ser ie 193 103. 103% 5, 000) 10244 
Hygrade Food Prod 6s 1937 159 160 | 2,000) 143 
Indep Oil & Gas deb 6s 1939) 98% 98%'136,000| 96% 
Ind’ polis P & L 5s ser A '57) 100% 101% |126,000) 100 %& 
Internat Gt Nor Ist 5s_1956 101% 101 %| 5,000; 101% 
Internat Match deb 5s 1947 99 99% \363,000; 98% 
Int Pow Secur 7s ser E 1957 97 98 | 53,000, 95% 
Internat Securities 5s_1947 95% 95%| 62 ,000| 955% 

SRC eens pee 95% 95%) 10, —_ 95% 
Investors Equity Co 5s 

with warrants______ 1947) 108 108 2,000) 104% 
Interstate Power 5s___ 1957) | 97% 98 79,000| 96% 

Debenture 6s_-.-.-.-- 1952) 98% 98%! 64,000 98% 
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- | —— a ne — ——————— _ 
| "ae Week's Rance Sales Range Since Jan. 1. "1 4 | 
: ‘ vices. | for Last |Week’s Range| Sale 
Bonds (Continued)— | Price.|\Low. High.| Week. | Low. High | Bonds (Concluded) ~ i Prices. | for. sana 
. ! ed) — Price. |Low. Ww Low 
Sateoeaate Pub Serv 5s 1956) __ 98% 98% 5.000 9R3 Feb 98% Feb High.| Week. . High. 
~ ¢ & Sh Se with war °47 10934 10914' 7,000) 108 Jan 10915 Ja U 8 Rubber 6 44% notes '30 ______| 102 10234 8,000) 101 ‘ 

vest Co of Am 58 A_1947 96% 90% 97 60000 9 73 an | Serial 64% notes... 1931; 102} 102! +; Jan| 102‘4 Jan 
lowa-Nebraska L & P 58'57| 98%, 97% oat =5 a0 96 Jan 97% Jan | Serial 634% notes. .1932|____ 4 as 4 a 4} 2,000} 101 Jan} 102% Jan 
leaseo Hiydro-iti 70...1962| 93% <4, rtd ab aes 44 —_ Hy ee Jan | Serial 634% notes._1933| 10234| 102 +$ (8.000 101% Jan) 102% Jan 
Jeddo-Highland Coal 6s '41| 104%) 104 104%| 2.000! 104 Jan 104% Feb | Serial 634% notes. -1934)......| 102 102 54 2/000] iiss Jan| 102% Jan 
Keystone Telep 538.1935 04 104%] 2,000 104 Jan 104% Jan | Serial 615% notes. 1935 s<e---| 9S fos] coool 1oLse Seal BOS” eb 
Koppers G & C deb 5s.1947| 1004; 100 100% 74.000, 99% i 100 ‘ Jan | Serial 6% % notes..1936)____-- 102% 102% yo Le dy 4 Jan; 103 Feb 
Laciede Gas Lt 58.1935). ++ +24: — B+ 4 — 4 Jan | Serial 644% notes__ 1937) __ 102 4 102 1; 1 0} 101% Jan) 102% Jan 
Lehigh Pow Secur 68_.2026) 10744, 107 10744 142,000 1053 i 1 ; ; Jan | Serial 634% notes..1938| 103 | 10214 103 | 5 aoe ee Jan; 102} Jan 
Lehigh Valley RR 4s__2003| 92 44 4 $3 000 ; o”% an rts | Jan Serial 614% notes- 1939) 103 2 103 | & 900} 101% Jan; 103 Jan 
Leonard Tietz Inc 7348 '46| eke: 0, 92 Jan 92% Jan| Serial 644% notes.-1940] 1043| 104 104%] 10000) 10154 Jan\klO4%4 Feb 

With stk purch warr’ts_-_|_ 134% 134! 5 OOK ‘ ar | Western Power 5%s--1957| 994 9914 9915 ot een i come 

Without warrants_----- s 10244 103 “| 11,000 102% _ 135 Jan | Westphalia Un El Po 68 "53 92%| 92% 93 | ee ie ne 
Libby. MeN & Lib 5s 1942) 95% 95 % 96 22'000 954 ~ = Feb } Westvaco Chlorine 5 4s '37 103‘ 103 +. 1035 ty 92% Jan 92 %4 Jan 
Lombard Elec Co 78..1952| 96%| 9632 98 | 97.0001 94% con Jan | Wisconsin Cent Ry 58-1930) 98%| 98! 98% ta oe eo 
Lone Star Gas Corp 5s 1942| 99 %| 99 Soul ‘oo = 6 — 98 Jan 4| 9824 98%4) 25,000) 9844 Jan, 99 Jan 
Long Island Ltg 68..-1945| 104%| 104% 104%| 5.000| 104% Jan 108% jan | Foreign Government | | | 
ne he & Lt 581957 97%) 97% 97%) 1 5000; 97 % I ~* 07% — and Municipal. | 

nitoba Power 54s-_1951) 1033 03% 103%| 26. ts ie a oo | | 
Mansticld Min&Sm (Germ) | +) Cary Ses 26,000 102} Jan 103% Feb | Agricul Mtge Rk Rep of Col | 
ope pee oe yy ones | 20-year sink fd 7 1¢ , 

7 a o4 | : : | y 8..1946| 98 9 99 | ‘ 

78 without  —— 1941 -| 98 : o8 1000 ‘97 ie r+ _ 20-year 78 Jan 15 1947) 987 o8 99 21.000 ag — on 
Mass Gas ( 08 5%4s_..1946 104%) 104% 104% 24'000 104% co 105 an | 20-year 6s_..Aug l 1947) 914 91 91 val reyes +e oo - re 
Meridionale Elec Co (Italy) Bi 7 5 Jan | Baden (Germany) 78_-1951| 98}s| 985¢ 98s| 15, oro, Janl 9004 Jam 

30-year sf 7s ser A_.1957| 97% 95% 97%'317,000/ 94% Js a7: Bank of Prussia Landown-| ae 974, Jan) 99% Jan 
Midwest Gas 7s__-_--- 1936; 99 99 99 | 13. 000, 98 4 — 9914 Jan | _ ers Assn 6% notes_-_ 1930) ____-_- | 947% 96 | 33,000} 94% 

Milwaukee G L 4%s__1967) 100%! 100% 100 4 | 11,000 100 oa oo 101 ¥ — | Brazil (U 5) 634s Oct 15°57) 964 95 y 965 |s89. yon H+ = + 4 a 
Mo Kan Texas 4%s D 1978) 99 ¥ 99% 99% 488000 993 ce 1 cane Jan | Buenos Aires(Prov)7 4s "47; 101 1004 101 te | ry 92% Jan “th ye 
Montgomery Ward 58.1946 “| 102% 102%! 10,000| 1005 Jan ante Jan | = ~------+--------- 1936, 99%| 9934 100%| 13" 000| "Sent Jan ot” San 
Montreal Lu & P58 A'51) 103 102% 103 38000 101 a2 me 103 : — | re ee eee oe ee 1952) 100 99)¢ 100 55 000) 98 Jan} 100 San 
Morris & Co 7%s_---1930} 99%{! 98% 100% /287,000 oa = 5 F an | Cent Bk of German State &| ’ ’ 03, | 98 Jan) 100% Jan 
Narragansett Co coll 58 '57| 10144} 101% 101 3 "a ee anti — 0 ¢ Jan Prov Banks 6s..___19! 51) 91%! 91% 91%! 44,00 A! 

Nat Dairy Prod 54%s_.1948| 99% 99% +44, ‘ yo +4 -_ -- Jan 6s series A__.Augl 19: 592 92 92 y 9214 2'O )) » Jan 92 Jan 
Nat Dist Prod 6 48.-.1935| 103 | 102% 103 *| 16.000] 10244 Jan wee Feb | Cordoba (City) Arg 78 1937| 97 97 97321 36'0001 97°" Ba: i 
Nat Pow & Lt 68 A_--2026| 108%) 10734 108%4| 60,000) 107 . 03% Jan | Danish Cons Munic 5346°66) 1003| 993 100%4| 46; lou Se eee Se 
Nat Pub Serv 6348...1955| 1045¢| 10434 1043 “yon rd _ 108 34 Jan | Danzig P & Wat’way Bd vv 4 6,000) 9844 Jan, 100% Jan 
Nevada Cons 5s ane 1941 98% 98% 9S y “8 000 on . _ 104 4 Jan External s f 64s- -- 1952! 8844| 8714 891%! 30 000) : 
New Eng G & El Assn 58°47! 99 98% 99 . 33,000 98 oe oo ‘ ° y’ Jan “— (Kingd’m) 5448 '55| 102! | 102% 10214 50.01 0| y -_— 2s io 
New Orl Tex & Mex 4148'56| 99 983% 99% 98°000| 985 web eit Jan|  68............. - - 1970} _. 100 100% *8,000| 100 seni teeta San 
NYNH &H RR 4s '67| 93%! 92% 93% 290.000 99 3, “ ) 00 rs Jan | E henthy (Republic) 78_1967| 915 91% 91 Hy : on d 100 Jan| 100% Jan 
NY P & L Corp Ist 4448'67) 95%4\ 95 ) 245.000! 95 4 Jan 94% Jan |} German Cons Munic 7s ‘47| 997 99% 100 *| 50'000) a a 
Niagara Falls Pow 68_ 1950) 106 106° rc fe 00} 95 Jan 95% Jan | Hamburg (State)Ger 68 °46 95 | 95 95! 62.0001 98" Jani 90% Feb 
Nichols & Shepard Co 6s’ wt | 000 10536 Jan 106 Jan | Indus Mtg Bk of Finland S06) Sa ae: Se See 

with stk purch warr'ts. 132 35 Ist mtge coll 
32 119% 13: 73 P ar : : ge coll s f 7s_.1944) 101 0 “4 ‘ ‘ 

Without warrants. 95 | 94% 96! . . yr = y. Sa 4 Jan | Irish Free State 58. ...1960) 97 gt 7 7 og os 100 dani 108 Jan 
Nor Ind Pub Ser 58... 1966 | 10134 10134, 265000) 100% Toe tai ie Feb | Medellin (Colombia) te 51] 94%4| 9334 94% 42°000 au fe coe foe 
Nor States Pow 648..1933|.-----| 131° 133%4| -5-000| 119° Jan 101, Feb | | 8s..--.-.-.... 1048] 10434] 104°. 1043¢| 50001 102%, Jan 4 me 
no gold hotes -7 1933) 10314) 103% 104 4 ' yo 1038 a aaa - Mendoza (Prov) Argentina 6} 5,000) 10234 Jan; 10435 Jan 
Nor Germ Lloy¢ 68_..1947| 93%| 93% 94 (32 Y 03 %4 E 5\4 an | SE eae a 1951} 97 97) ‘ x , 
Norwegian Hy-El 5348 ''57| 95 | 95. 95% eye 93 44 —- 95 Jan Montevideo (City) 68.1959} 94%4| 933 943 116'000 Sent Saml 943 = 
Ohio Power 5s ser B-.1952| 10114| 10134 101%| 16,000 101 ‘Jan 10134 Jan | Mtge Bk of Bogota 78-1947) 92 02°” 92i4| 36-0001 9184 Jan| 9234 so 

4s series D_- -1956; 95%! 95% 95 ii) 1000! 95 or + + Jan | Mtge Bank of Chile 6s 1931) 9734 96 98 43,000 + ho a oa Soe 
Oswego Riv Pr deb 68.1931)__ | 4192 102 a 000 1005 po a 4 Jan | Mtge Bk of Denmark 5s ( =r | 97 31 ‘000 os — oF = 
Pac Gas & El Ist 4%s.1957| 99 98% 99! 48 ( 00, 9 78 en = Jan | Mtge Bk of Juguslav 78°57) 88 86 \4 88 } 87 06 a oe + he — 
Paramount Famous Lasky} oe ” 984 Jan 99'4 Feb | Netherlands 6s 1972 10844 108%4| "3,000 170% Jan 108 i 

Corp s f 63.._.....1947| 99% a > | Nuremberg (City) 68 1952 "99 4, —79 S| 3, 70% Jan! 108% Jan 
Park Ave Bidg Mayiair 7| 9934) 99% 99%4/311,000) 99'4 Feb 100 Jan Prussia (ree State) 6 i4s'51 oF % + oF + pyres = 4 oo oe 

House 6s 1943) Ext! 6s oe of 4 Les ’ 95% Jan; 973 Jan 

a |g : 8 (of’ a oe 935 OF 3%) 5 ay 
Penn-Ohio Edison 68 1956) | 99 99 2,00 99 Jan 99 Jan | Riv de Janeiro 6! 1 aa re 4 + + Hedy, 7 pom 91 4 Jan) 93% Feb 

Without warrants... --.| 103%4| 10344 10314) 36,00 | 103 Jan 1044 Rio Grande do Sul (State) Bist: Ng cc, Wace ac lena Bern cee dllnstord 
Penn Pr & Lt 5s B_---1952|___-"| 104° 104 | 15,000] 103% Jan 104} Jan |  Brastl ext 7s (of (26) 1008) 9754) 9725 9734| 25,000, 9654 98 

Ist & ref 5s ser D_..1953| 10444! 104 104! $0001 103% Jan 104) — Extl s f 78 (of '27).-1967| 97!s| 96% 97%| 36,000, 96. —s = 
Phila Elec Pow 548..19732|.- "| 10836 106°"| 26:00] 10654 Jan 107” Feb | Russlan Govt 654..21919| 15%| 148 16°°| 60,000; 1434 Jan| 16 Feb 
Phila Rap Tran 68____1962\_ | on i | ee on he del eee 1919 14s¢ 1534| 27/0001 1as¢ Jan] 153% Jam 
Phila Suburb CosG & E | or een ee can Jan 5 48- - -- 1921, 145%, 145, 1th 26 ‘000 sane -— ae = 

1 ; a7 ieetledeiateaieted v4 w », ? y t £ 

Ist & ref 444s___.-.1957|___._.| 99% 99% 7.000/ 98% Jan 100 i 5148 certificates 1921 15 10\6 1! 5 ae | rye vty Jan| +4 Jan 

lala gallant 9954 995 Soe 9842 sige a Saarbrueken (City) 78 1935). -_- 10114 102 *| 10,000! iu + — 
Phillips Petrol 5\s- - 1939) 94% O41 94 3 157 000 oa 4 ye 09 % Jan! Saar Basin Con Counties | ’ O1% Jan) O02 Jano 
Pitts Screw & Bolt 534847] _. 93 9954| 2'000| 9836 Jan 100 og 1935, 100!4| 100 100%! 5,000 100 F uF 
| arsanemng Edison 58_..1956) 99 9954 100 4 ok'ann $4 con es —_ Santa Fe (City) Argentina 4 5, Feb) 100'4 Feb 

cieuae tucar the tan $a. Or 9954 100 | 36,000, 99% J: Jan Republic extl 78 1945) 9414) § 5.000) 

can a rer EF -- QR! 38 Q8 at , : . - £080 : : 94 9449) 2 : é i 
Power Corp of NY 5348 '47| 99 99% 99% 13000] 993 Jan ors sab | Santiago (Calle) 7s... 1088) 10074| 100)s 10034| °7'000| 1003 Jen} OO% Jan 
Fadl El 3 os: 1967 | 99! V9% 99 : 290 000 99 M% i 44 = Saxon State Mtge Inv 7s ‘45 994 99 99 M4 7.000 99 ” = aoa —_ 
nsboro G > 5348 52) 10414! 1033, 104%! 5. ><, ir +t. 6 }48- - . 1946 96 96 5, 95 4 oy 
Reliable Stores 6s 1937 y . i ‘09 anes ‘se + —_ = — Serbs Croats & Slovenes ee 2 ee ea 
em Arms 5%% notes1930 “eee - 2 99 4, 98 Ja of an (King) ext! sec 7s ser B’62 O11 i - | 
¢ ( ) F 9: ‘ . . ‘85 i 1 88% 9114/98 t , 
Richfield Oil of Calif 6s '41| 98 9814 99 py ante _ # — Switzerland Govt 548 1929) - "| 102% 102 ; 15000 1013 Jan 102% poe 
| vo/2 ws ol, wm : v9 an | Vienna (City) ext 6s_.1952 “90! 90 0: 4. ; rt, “4 
St Louis Coke & Gas 6s ‘47 oF 95 Of 2) OO 5 F € 1 = yea een — — ” = = —_ Ns aan = 20s van 
Sauda Falls Co 58....1955!) 102 101 ¥, 102 $0000 101 yj se - te aan * No par value. / Corr 
Schulte K E Co 68 1935 +4 Jee ot 4 Jan 103% Jan a Di alue. orrection. m Listed on the Stock Exchange this week. where 
: 6s without warr’ts_.1935'_____ 90 a yo 95 +4 Jan 4 Jan | additional transactions will be found. m Sold under the rule. o Sold cor Ci sh 
Serval ae _ 5 1931 30 26% 30 2000, 20 ps a. , — s Option sale. ¢ Ex-rights and bonus. w When issued. z Ex-dividend .a . 
§ ai Inc (new co) 58.1948 * 3 ; o's ‘ . aah ane gh z Ex i] ride S Mane iat 
Shawinigan W & P 44s '67 + oa : = oo 4 ie 44, jan rights. z Ex-stock dividend. 
Shawsheen Mills 7: 9% 1 1 ac os ° =e oS Se Jan Option sales made as 3: Ame olve CC F 
Shell Pipe by mang hay ‘ ane : Ia = 2 9 1% 18 000! 99% Jan 100% Jan saunaittin one ; “a foggy rae “ - “ee ae Se Cas Se eee 
Sheridan-W yo Coal 6s 1947 z 96 ‘ 233,000 97 4 Jan 93 Jan ; as . ‘ : eee ve A yg the aa Cy Se ee SN ee ee 
Shinyetsu El Pow 6's 1952 931 cae 5 poe 96 Jan 97 Jan 4 Associated Gas & Elec., Jan. 14 at 47; h Sierra Pacific Elec. Co., Jan. 6 at 92; p 
Sinclair Crude Oi1 5 4s 1938 98% 98 14 OR “ 192 000 Fi 8 ; oe 93! 8 - Bway Dept. stores Jan. 26 at 103; u Mt S:ate Power Jan. 13, 101! 
Sloss-Sheff S & I p m 681929 021 95% 2, 98% Jan 99 Jan ‘une ; oe wa . ’ 2 
Snider Pack 6% notes. 1932 509 ¥: 109 : 112 i ia = = 102% Jan aa nder the rule” sales were made as follows: } Belgian Nat. Ry. pref.. Jan. 20 at 
Solvay-Am Invest 5s_._1942 99° -* 099 65,000 103 Jan 116 Jan | 1744; d David Pender Grocery class A at 51; 1 Eltingon-Sehild Cc . 68, d 3 ¢ 
99 99 9 000 be Be Ji 99} { Pay Paste re 
Southeast P & L 6s___2025' 9914' 37,00 9324 Jan 99% Jan | 9844; 7 Goodyear Tire & Rubb. of Calif. 5s, Jan. 4 at 1WLw4: kU . Rub co L 

Without warrants 107 514 107 5 5 notes 194( 5 at ablishing 
: “ee ; 106% 107 175.000: 105 J wr - 10tes 1940 at 108: r J. J. Newberry pref. Jan. 25 at 107% Ss 
Southern Asbestus 6s8- 1937' 112 109% 1142 +4 000 105 4 ; un | re Jan class A Jan. 25 at 4 u $1.600 I ¢ i) Pr 2 : *: rn Stanc 4 rd Publishing 
Sou Calif Edison 58...1951) 102 10284 fads, ery a4 _— +4 6 Jan 20% $1.6 nited Oil Prod. 8s, 1931, Feb. 2 at 81. 

sefunding mtge “28 o% AVL) 29,0 024 Jan 10: Jat ; sales as fc ‘3: e Serv ; 
Sentantanm 68-1952| 10244) 102% 103 | 17.000, 102% Jan 103 Jan CEE TR CRE COD, GD) SOM Ae SR POSE 
5 g 3 58. - . Wis« 100! ( ( ‘ : 
Southern Dairies 6s 1930 "99 14 ends age oo on on - 
Southern Gas Co 6 448-1935) ____- 1061, 106%! 2 300 105 = 2 = 
Southern Pacific Co 4}48'68 ; 100 ; 100 yon 1¢ 0 = re . = ; 
B west as & Ba Goa. 1087 =. = AY 4 Feb 00 Feb CURRENT NOTICES 
S'’west L & P 5s 1957 96 OF ; = YB 4% Jan ”y Jan ° 
oman : . 4 1% Di 10,000 96 Feb 97 Jat - 
5'west P & L 68 _-- 2022) ..... 108% 109 3,000 107% Jan 109 ao VicClave & Co “mbers > ‘or : 
Staley (A E) Mfg 68_-1942| 99% 99 ont 40'000 -"" > i ++ Jan bey & Co., members New York Stock Exchange, have opened a 
— an prep y rar_1937| 11614] 116% 117 g 62 000 108% San +8 a yranch office at 5 E. 44th St., under the management of Hulbert D. Bassett 
stanc ilot N Y 648.1933) 104 | 103 . 104 179 00 4% van } 4% Jan : : ' . Bassett. 
Stand Pow & Lt 68.__1957| 100 sabit 1008 iy nots -_ a a - Arthur M. Acheson, formerly with Harris, Forbes & Co., has become 
Stinnes (Huzo) Corp— a YI i 3 2b | associated with Taylor, Ewart & Co., Inc., i ir corpori i ne 

78 Oct 1°36 without warr, 94 93 O4! 17.000! 93! I O41 = < ., Inc., in their corporate buying dept. 

7s 1946 without walt'ts 3 9314 94 ‘ .d Y374 Jan 94% Jan Frank, Rosenburg & Co., Baltimore and I FF. Rothsch , 
Stuts Motor 7 ke how p+ tie 3/2 U4 17,000 03% Jan 4% Jan Tew York | j Had 1 ’ ‘ nea = Ve. 
: Motor 7 4s----1937 3 93 95 15.006 93 : o7 Yew York have installed a direct telephone between t : offi 
Sun Maid Raisin 648.1942) 97 96 97 —_ =. 2, “ fe —- lephone between their offices. 

Sun Oil 54s---- 935 02 an v1 — ; — Broomball tillough & , c , i ; ; 
Swift & Co 5s Oct «5 1939) 102, | 10134 10214) 30,000, 101, Jan 102)¢ Jan | prep, erage meng: Bonga e., TX Seer. Se. Tae mae 
> ys2) 1 ] 101 59,000 100% ‘ ‘ t prepared an analysis ¢ he American Exchange Irving Tri , 
bo Power & Lt 58_._1¥56) 100%) 100 100 % 31 oo 9056 oo ade, - I ) ¢ erican Exchange Irving Trust Co. 
sent ’ Jt 4 . (iranni &. tu | ; j 4 
ol 100%, 100 s'nOO! 1 , : we irannis & Doty, specialists in Bank an I “ance stocks, hav 
Trane Cont Oli 7a. sonal iié ‘ia xt 3 - a eae gan 100 Jan moved their offices to large 5 ang sans and Insurance stocks, have 
Trans Lux Daylight Pr | - 5 6 Jan 116 Jau ™ to larger quarters at 74 Trinity Pl., N.Y. 

644s with wart 1932; 9: 95 ‘ 3.0 95 : The Central Union Trust Cc E ‘or i 
Tyrol Hydro-El 7s_.-1952 , 93 93 * aa + Feb - Feb | ror 100 : 199 r set pe one CS ee Sees See Seen Seer emtaiael 
Ulen & Co 648. 1936) 98 98 99 | 28 000 98 Tan 93% Jan )0 shares of capital stock of Antilles Cigar Corp. 

United El Serv (Unes) 73°56 ‘ <5, vs Jan 99 Feb W. R. Tower and 8S. Powell Griffitts have recently become associ | 
fithout warrants_.---- 94 93 94 29,000! 923 JM 94 ! with Martin & © c 5 ladelphia. wai 
With warrants..-...... a+ 4 105% aa ; Ry a 4 an = phen ’ i o., ime ., 111 South 15th St., Philadelphia. 
te ry 6 }48--- -1941).. 95% 95% 1,000 03% Jan 96 — Boe George J. Ourbacker has become associated with Biddle & Henry 
aa... 1. 2? | 107" 107 193,000, 98% Jan 99 Jan | 1°44 Locust St., Philadelphia, in their bond department. ie 
Me, 8 A--.------ Bilecnees 7 10 6,000 103% t 1 Viillet 2»& C 2 : q i 
United Oil Producers 8s , —=a usl u8l 1,000 70° - ros? = Vlillet, Roe & Co., 120 Broadway, N. Y., are distributing a pamphiet 
Un Porto Rico Sus 6s '37|_....- 100 100 7'000| 99 co 100 4 po containing a list of February investment suggestions 
ys of Hav 7 }48_ 1936 - 2 2 5 11% Js ‘ D : i ith 
United Steel Wks 648 1947, 11 112 5,000, 1114 Jan 112 Jan Hugh D. Montgomery, formerly with Curtis & Sanger, has been 
U pf a i a |} 95%| 95 96 69,000 90% Jan 96 Fet admitted to partnership in the firm of W. O. Gay & Co. 
S Smelt & Ref 54%4s.1935, 104 104 104% 3.01 sna , 6 eb a nie tox’ » Nai ee OR : : 
Utilities Pow & Lt 5448 47) 93)4, 934 93.54 198 000 _" —_ 105 Jau | roabagie orien & Co., of New York and Baltimore, announce the 
Lag oa Se gn oe a 105% 105% 11.000 105% pm ona = admission of Arthur 8. Roberts to general partnership. 

‘a Elec & Pow 58... 935 01 ac : yy « 4 ar 2 ey Pe *hoate has sit ¢ r 
Warner Brose Pict 6 se coo 4 ‘| = 4 = 4 5,000; 101% Jan 101% Jan | wane ph kK. Choate has resigned as Director and Vice-President of the 
Warner-Quinlan Co 6s 1942 100 | 99 10054| 59/000 a — 102 Jao | J. G. White Management Corp., effective March 31. 
Webster Mil ‘ sacl Of 776) Os Ys an 100% Jan _Qwesey. T fo & OO ‘ a 

ebster Mills 6%s._.1933 95%! 95% 96 4000 95% Jan 96% Jan Swezey, Toplift: & Co., 42 Broadway, N. Y., have started a trading 

department which is in charge of Raiph G. Barber. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of January. 
4.17 % increase from the same week last year. 





1928. 1927. Increase. | Decrease. 


Third Week of January. | 








aad 
8,416,225 
4,080,656) 
88,843 
35,500) 
6,346 
257.731 
4,338 
701,871 
13,591,510 578,174, 
.-' §68,270) 


the weekly earnings for 


* 
8,426,795 
4,526,131 

94,090 

26,800 

5,142 
274,836 
5.721) 
800,264 


Previously reported (6 roads) 
Canadian National 

Duluth So Shore & Atl 
Georgia & Florida 

Mineral Range 

Minneapolis & St Louis 
Nevada-Calif-Oregon 

Texas & Pacific 


Total (13 roads) 
Net increase (4.17%) 


In the following table we show 
a number of weeks past: 








14,159,779 











Current 
Year. 


Precious 
Year. 


Increase or 
Decrease. 


$ + 
15,164,097 + 19,322) 
15,508,092 —201,265 
16,950,922) —1,306,617) 
23,859,874) —1,805,988) 
16,817,404 —675,597 | 
17,907 644) —263,705 
18,681,245; —1,774,481 
25.777 620 —216,125) 
17,815,452 —706 952) 
17,976,471 + 230,578) 
17 ,602.795| —1,092,250) 
15,491,462) —1,008,272) 
15.931.020 —480.473 

5.766.994) —1,105,540) 
—354,099) 
— 506.484 
—701,764 
+ 290.657 
+ 568,270 


% 





$ 
15,183,418 
15,306,827 
15,644,304| 
22 053 886 
16,141,807 
| 17,643,939 
Oct 16,906,764 
Oct .-| 25,561,495) 
Nov 17,108, ‘500| 
Nov 18,207, 050) 
Nov 16,510,545) 
Nov 14483-1911 
Dec é ‘ 15.450, 548) 
Dec 14,661,454) 
Dec 15,245,679 
Dec 13,755,346 
Jan. (13 12,251,914 
Jan (13 roads) 13,828,607) 
Jan (13 roais).....-.-.-~' 14,159,779 


Sept 
Sept 
Sept 
Sept 
Oct 
Oct 


week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 


roads) 
roads) 


SYEPOMNw 


NAN AWB=N=K SVIek Swords Kw 





(12 roads) 





© 


—memondOomie st 


13. 393798 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. Net Earnings. 





Month 
Increase or 


Increase or 
| Decrease. 


1926. 1925. Decrease. 1926. | 1925. 


$ $ $ $ $ 
522,467,600) + 2,943,972) 119,237, 349|134.5 504 1 267,349 
1926. 1927. 19 | 

479,841,904] +6,119,441| 99,428,246) 102, 281. 496| —2,853,250 
459,084,911] +8.723,567| 107,148,249) 99,399,962) +7,748,287 
529,467,282| + 432,616) 135,691.649|134.054,291| +627,358 
April. |497,212,491|498,677,065| —1,464,574|113,643,766|114,417,892| —774,126 
May -|517,543,015/416.454,998| + 1,088, (017) 126, 757.878) 127,821,385} —1,063,507 
June _|516,023,039| 539.797 ,813|—23,774.774| 127.749.692) 148,646,848, —20.897,156 
July. -|508,413,874|556,7 10,935] —48,297 .06 1|125,438, 334) 160,874,882|—35,436,548 
Aug - .|556,406,662|579,093,397 | —22,686.735 .414|—15,697 472 
Sept -|564.043.987|590, 102. 143| —26.058.156| 179.434. "277| 193. :233.706| —13.799.429 
Oct - .|582,542,179 605,982. 445] —23,440,266 180,919,048) 194,283,539 13,364,491 
Nov. .!502,994,051'561,153,956!—58, 159,905) 125,957,014'158,501,561'—32,544,547 





Dec... 


$ 
525,411,572 
1927. 


Jan ..|485,961,345 
Feb . . |467 808,478 


Mar. .|529,899,898 




















Note.—Percentage of increase or decrease in net for above months has been: 
1926—Dec., 11.36% inc. 1927—Jan., 2.79% dec.; Feb., 7.80% ine.; March, 1.21% 
ine.; April, 0. 67% dec.; May, 0.83% ‘dec.; June, 14.07% dec.; July, 22.03% dec.; 
Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.: Nov., 20.53% dec. 

In Dec. the length of road covered was 236,982 miles In 1926, against 237,373 
milesin 1925. In 1927—Jan., 237,846 miles, against 236,805 miles in 1926; In Feb., 
237,979 miles, against 236,870 miles in 1926; in March, 237,704 miles. against 236,948 
miles in 1926; in April, 238,183 miles, against 237,187 miles in 1926; in May, 238,- 
025 miles, against 237,275 miles in 1926; in June, 238,425 miles, against 237,243 miles 
in 1926; in July, 238,316 miles, against 237,711 miles in 1926: in Aug., 238,672 miles, 
against 237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 miles in 1926: 
in Oct., 238,828 miles, against 238,041 miles in 1926; in Nov., 238,711 miles, against 
238,142 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross trom Ratlway— —Net from Ratlray— ——WNet after Tares— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 3 $ > $ 3 
American Ry Express— 
December. . 24,671,311 26,172,299 
From Jan 1 258631,608 262263,422 
Atch Topeka & Santa Fe— 
December _15,751,939 17,797,735 
From Jan 1 206293929 209337 ,546 
Gulf Col & Santa Fe— 
December 2,551,744 
From Jan 1 34,192,211 
Panhandle & Santa Fe— 
December. 1,166,128 
From Jan 1.15,128,685 
Atlanta Birm & Coast— 
December... 412,902 
From Jan 1_ 5,258,713 
Atlanta & West Point— 
December... 241,716 
From Jan 1. 3,184,475 
Atlantic City— 
December -- 321,705 
From Jan1l_ 4,205,844 
Atlantic Coast Line— 
December... 6,600,911 
From Jan 1_ 80,452,526 
Baltimore & Ohio 
December - _ 17,873,833 
From Jan 1 246078 510 25 
B & O Chic Terminal— 
December... 309,535 
From Jan 1l. 3,975,102 
Bangor & Aroostook— 
December_. 639,605 
From Jan l. 7,401,075 
Belt Ry of Chicago— 
December... 613,882 
From Jan 1. 7,537,959 
Bessemer & Lake Erie— 
December -- 553,132 
From Jan 1_13,410,859 
Bingham & Garfield— 
December. 35,017 
From Jani. 485,657 


257,183 
2,984,149 


277,435 
2,988,387 


83,612 
952,424 


89,792 
1,005,970 


4,013,657 
63,538,956 


5,941 
74,533 


4,394,187 


640 2,576,101 
5 55,761,174 


960 45,647,854 


328,541 


é 821,520 
3% 467. 548 


.299 952,42: 
7 8,244,686 


23 
,330 9,727, 21 


.765,004 
16,235,221 


2,614 


291,215 : 266,275 
,019,326 3,995,92 5,240,609 


456,955 
5,726,345 


7,051 


16,652 8 
438 LE 


138,063 34! 


253,251 
3,173,186 


51,468 


3,729 47,3: 
29,960 4,1 


? 
547,180 544,182 

284,792 
4,796,784 


2,406 
5,417 


—23,865 


—85,278 


—19,932 
365,255 494,606 

8,310,595 
97,157,815 


58.008 


+25! 546 
,098,908 


,089 


687 688 
9,988,541 


2 1,737,763 
26,361 19,608,013 


21,866,975 


7573, 385 


.676 
9,989 


3,003,806 


4,333,687 1, 
7, 53,790,196 


88,429 
66,101,085 47,57 


2 
5 5, 385 

314,379 
3,821,558 


64,411 
835,812 


—9,919 
96,407 


17,882 
260,308 


609,923 
6,927,602 


140,408 
2,444,478 


126,990 
2,098,194 


100,578 
1,847,652 


98,003 
1,545,502 


641,132 
7,654,329 


132,419 
2,511,646 


167,461 
2,477,122 


84,735 
1,936,766 


119,049 
1,895,904 


957,697 
16,972,124 


—207 ,286 


3,830,189 


112,760 
7,104,231 


— 187,885 
3,203,379 


135,309 
5,768,361 


44,716 
563,563 


2,532 
80,609 


11,852 
153,429 


—7,566 
51,054 


investment and Hailvoad Intelligence. 


The table covers 13 roads and shows | 





—Gross from Ratlway— —Net from Ratlway— ——Ne! after Tazes— 
1927. 1926. 1927. 1926. 1927 . 1926. 
$ $ $ $ 3 S 
Boston & Maine— 
December... 6,253,265 6.629.718 —343,669 1,166,526 —629,095 879,630 
FromJan 1_77,848,374 81,625,376 16,012,873 19,269,920 12,436,597 16,177,840 


Brooklyn E D Terminal— 
December - . 117,098 
From Jan1l. 1,447,096 


Buffalo & Susquehanna— 
December - - 120,643 
From Jan1_ 1,530,183 


Canadian National Rys— 
Atl & St Lawrence— 
December... 283,311 
From Jan 1. 2,629,771 
Chi Det & Can G T Jct— 
December... 369,601 332,501 
From Jan 1. 3,913,739 3,814,514 
Det G H & Milwaukee— 
December _ - 515,268 377 462 
From Jan 1. 8,127,429 7,890,629 
Canadian Pacific— 
December... 18,767,251 17,791,980 
From Jan 1 201145,751 198025,591 
Canadian Pac Lines in Me— 
December - - 262,699 312,370 
From Jan l. 2,518,257 2,471,864 
Canadian Pac Lines in Vt— 
December -- 69,944 
From Jan l. 1,828,609 
Central of Georgia— 
December 1.996.979 2,470,001 
From Jan 1_27,611,087 31,825,369 
Central RR of N J— 
December 4,385,198 4,979,352 
From Jan 1 58,745,712 60,171,118 
Charles & West Caro— 
December. 247,858 311,305 
From Jan 1. 3,525,949 3,862,900 
Chicago & Alton— 
December... 2.390.586 2,732,359 
From Jan 1 28,345,728 31,474,823 
Chicago Burl & Quincy— 
December. _13,468,460 13,154,849 
From Jan 1 156320454 161317,442 
Chic City Midland— 
December. 281,561 
From Jan l. 1,808,012 
Chicago & Fast I!! 
December 2.106.078 2.488.774 
From Janl 26,714,326 28,251,750 
Chicago Great Western— 
December 1,859,089 2,016,795 
From Jan 1. 24,444,753 25,359,001 
Chicago Ind & Louisville— 
December 1,349,746 1, 
From Jan 1_18,542,197 18, 
Chicago Milw & St Paul— 
December. _12,.483,298 12,430,900 
From Jan 1_ 1629425819 160538,440 
Chicago & North Western— 
December__ 10,787,724 11,774,656 
From Jan 1.150132 960 154335,724 
Chicago River & Indiana— 
December _. 493,590 
From Jan1l_ 6,793,393 
Chic RI & Pac— 
December. _ 10,317 
From Jan 1 132927 
Chic RI & Gulf— 
December 568,641 656,096 
From Jan 1l_ 7,159,065 7,142,857 
Chie St Paul Minn & Omaha— 
December 2.182.475 2,202,857 
From Jan 1. 26,847,105 26,433,019 
Clinchfield 
Deceniber 
From Jan1l. 7,920,044 
Colorado & Southern— 
December 998.453 1, 
From Jan 1 12,959,440 13,152, 
Ft Worth & Denver ¢ 
December 907. 28 209 
From Jan 1 12,362,993 13,298,548 3,9 
Trinity & Brazos Valley— 
December 244,067 
From Jan ‘- 2,856,351 
Wichita Valley— 
December_- 188,550 
FromJanl_. 1,918,219 
Columbus & Greens— 
December _- 157,663 
® From Jan le. 1,881,849 
Denver & Rie Gr Wes 
December 2,828,074 
From Jan 1_33,144,907 
Detroit & Mackinas 
December. 95 
From Jan1l_ 1,626 
Detr: it Terminal— 
December— .673 116,317 
From Jan1l. 1 949, 382 2,486,459 
Detroit Toledo & lronton— 
December _ - 631,399 
From Jan l. 8,671,353 12,891,530 
Det & To! Shore Line— 
Decem ber_- 339, 625 457, 
From Janl_ 4,727,678 4,781, 
Duluth & Iron Range— 
December - 77,756 
From Jan 1. 6,646,645 
Dul Missabe & Northern— 
December... 80,239 110,235 
From Jan 115,835,484 18,943,968 
Dul So Shore & Atlantic— 
December -_- 319,395 
From Janl. 5,121,693 
Dul Winnipeg & Pacific— 
December. 328,315 
From Jan l. 2,068,841 
Elgin Joliet & Eastern— 
December... 1,702,378 
From Jan 1_24,281,541 
Erie Railroad— 
December - 
From Jan 1 108367 
Chicago & Erie— 
December 1,187,938 
From Jan 1_ 14,121,190 
| NJ&N Y RR— 
| December... 132, 
From Janl. 1,595, 


27,624 
512,454 


23,403 
439,472 


25,785 
516,102 


36,216 
607 ,032 


122,486 
1,523,484 


13,176 
—34,915 


16,106 
—105,020 


145,454 
—78,806 


13,557 
—22,655 


157,827 
1,307 ,499 


46,310 
134,166 


—27 ,096 
—51,953 


64,585 
299,432 


—3,372 
112,000 


261,445 
2,629,556 


201,825 
1,794,568 


240,012 
1,725,261 


184,817 
1,850,477 


211,325 
1,918,335 


140,137 
2,697,225 


6,788 
3,078,910 


8,037 7,056 

2,790,560 2,970,468 
1,616,182 
44,945,126 


1,673,166 
39,515,571 


86 087 
206 ,284 


6,951 


1,097 —167,125 46,872 
3,313 
—53,553 


—85,819 
—77,728 


6,075 
—40,045 


152,807 
1,202,773 


—81,053 
—20,312 


462,354 
6,523,678 


214,399 
5,119,966 


602.572 
8,052,831 


314,026 
6,687,958 


—1,043,198 
9,318,825 


851,302 
11,649,192 


922,635 
15,401,465 


—744,026, 
14,177,497 


40,969 
685,551 


12,576 
550,543 


38,403 
797,156 


76,793 
958,503 


788,973 
6,022,651 


610,283 
4,844,406 


683,649 
6,081,783 


835,354 
7,265,519 


1,135,924 
32,674,930 


2,219,854 
33,315,489 


1,720,652 
44,402,951 


2,839,015 
44,854,634 


99,412 
—419,814 


—32,158 
149,230 


188.916 
1,471,041 


—15,830 
241,312 


101,187 
—359,138 
noise 

356,554 
3,993,866 


308,340 
3,776,664 


443,964 
5,184,426 


544,633 
5,645,800 
223,232 
3,675,720 


323,551 
4,196,202 


318,077 
4,722,543 


448,615 
5,331,505 


148.765 
4,068,105 


338,856 
4,212,721 


434,147 
5,270,945 


552,846 
598,066 


198,935 
4,970,336 


400,241 
25,119 


1,270,077 
23,200,202 


1,171,645 
29,436,821 


1,996,813 
32,137,272 20,5 

16,766 
23,321,424 


321,014 
24,429,447 


951,534 
33,138,693 


1,003,434 
33,747,341 


61,426 
1,838,087 


177,570 
1,910,614 


583,976 
6,934,671 


141,192 
2,391,071 


2,582,503 
26,961,892 


2,273,952 
25,399,763 


3,254,024 
34,657,284 


2,845,204 
32,641,717 


.334 11,017,098 
925 130768,558 


179,520 
2,140,097 


246,404 
2,457,442 


169,370 
1,812,045 


177,480 
2,096,658 


262,385 
5,046,859 


513,483 
5,160,070 


178,176 
3,712,763 


431,361 
3,873,197 
" 81,848 
2,196,355 


562,903 124,370 


1,914,638 


682,062 
8,252,199 


189,704 
2,855,316 


241,921 
3,166,604 


301,666 
SUY9 


267,146 
2,130,886 


325,417 
2,898,914 


—65,876 
1,416,413 
ty— 
858 1.3 572,763 35,956 
5,463,235 3,295,010 


" 475,990 
39,818 4,578,902 

36.801 
452,323 


79,566 
146,174 


320,183 
2,816,502 


46,502 
546,258 


82,504 
233,981 


126,223 
730,286 


222.608 
1,721,449 


84,195 
880 '075 


76,297 
768,313 


137,788 
846,337 

13,837 
342,911 


48,237 
393,353 


29,106 
295,761 


165,083 
1,922,285 
tern— 

2.732.921 
34,093,902 


32,817 
331,878 


375,295 
7 0s, 227 


625,443 
9,440,637 


700,062 
8,053,132 


455,859 
5,665,086 


—13,734 
63,910 


—3,170 
177,619 


13,379 
251,923 


.878 
3388 


106,751 
1,625,950 


23,354 
373,787 


—23.161 
346,612 


—35,518 
392,624 


—-21,651 
506,643 


—18,404 
579,724 


759,827 58,695 


38, 71,463 
1,717,866 


4,098,426 


15,587 
1,280,020 


17,662 
3,334,926 


870 
204 


145,986 
1,994,530 


184,960 
2,108,123 


168,366 
2,345,826 


230,037 
2,436,710 


—289,143 
2,425,760 


—238,116 
1,427,407 


—337,912 
1,875,124 


—245,289 
1,965,845 


37,649 
7,041,389 


—480,393 
10,540,928 


—433,464 
6,097,291 


553,127 
8,066,468 


—383,664 
8,002,047 


—11,039 
528,259 


16,180 
874,379 


13,062 
689,276 


376,638 
5,281,270 


43,948 
1,060,175 


16,049 
319,561 


—116,848 
44,260 


—106,073 
163,813 


227,764 
2,418,181 


33,893 
453,549 


121,474 
5,943,779 


343,904 
7,726,300 


307,839 5,07 
7,314,268 9, 156, 743 


2,109,232 
26,432,112 


—404,380 


8,008,722 8,814,864 1,% 
16,733,956 20, 


215 —679,587 1,10 
.165 110574,019 t "79 


5 72 
57 12,468,809 1i 53% 


407,508 


6,112,241 


361,387 
4,890,967 


448,607 
5,593,938 


378,295 
5,479,702 


1,165,104 
14,899,485 





1,699 
203,693 


—5,065 
87,892 


99/ 
161,74< 


607 
976 


132,262 
1,602,299 
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—Gross from Ratlway— —Net from Ratlway— —Net after —— 
1927. 1926. 1927. 1926. 1927. 1926 
s $ 3 $ i 

Evans Ind & Terre Haute— 

December.. 158,285 245,248 22,520 99,055 20,514 91,864 

From Jan1_ 2,522,858 2,627,307 813,903 927,075 737,881 5,586 
Florida East Coast— 

December— 1,380,135 2,504,920 321,601 655,060 198,999 563,579 

From Jan 1.17,859,635 29,427,459 3,483,809 9,020,861 1,865,708 7,436,748 
Fonda Johnstown & Gloversv— 

December... 105,932 115,583 43,082 30,873 48,179 39,355 

From Jan 1. 1,150,927 1,217,034 368,123 401,175 291,112 327,548 
Ft Smith & Western— 

December... 126,658 162,021 30,770 38,816 30,348 34,243 

From Jan 1. 1,646,670 1,773,705 228,713 343,418 169,442 285,897 
Galveston Wharf— 

December.. 155,663 211,613 39,311 88,722 10,254 —23,095 

From Jan1. 1,970,747 2,008,301 648,067 746,744 384,610 409,843 
Georgia RR— 

December... 406,965 473,117 44,179 67,391 32,975 8,427 

From Jan 1. 5,665,407 6,122,691 1,046,963 1,246,693 890,082 1,049,905 
Georgia & Florida— 

December.. 114,670 149,681 3,931 27,939 —6,315 26,387 

From Jani. 1,851,80+ 2,008,379 339,408 530,273 241,926 448,986 
Grand Trunk Western— 

December... 1,173,834 1,557,458 —69,215 460,593 —89,375 396,858 

From Jan 1. 20,553,572 20,660,598 5,257,649 5,671,034 4,308,492 4,701,075 
Great Northern— 

December— 7,777,286 8,111,043 1,588,069 2,462,941 1,907,082 1,658,221 

From Jan 1 117904,005 117383,909 39,548,425 42,098,445 30,502,604 32,383,299 
Green Bay & Western— 

December... 126,819 130,178 49,047 19,646 43,413 10,021 

From Jan 1_ 1,579,393 1,645,802 352,835 374,490 257,200 260,724 
Gulf Mobile & Northern— 

December.. 573,826 531,914 118,034 131,276 97 ,006 112,147 

From Jan 1_ 7,268,700 6,894,011 1,949,816 2,194,587 1,501,991 1,654,804 
Gulf & Ship Island— 

December... 273,450 248,744 35,603 —48,260 —253 —114,819 

From Jan 1_ 3,763,553 3,957,234 131,352 —536,225 —176,734 —882,900 
Hocking Valley— 

December... 1,090,831 1,332,183 170,051 158,472 57,068 69,216 

From Jan 1_21,842,515 19,556,258 7,534,299 5,724,147 6,011,680 4,391,815 
Illinois Central Co— 

December..12,292,440 12,989,792 2,346,521 2,749,627 1,653,029 2,092,619 

From Jan1_ 155822 064 158328,258 36,839,303 36,649,489 26,984,861 26,331,489 
Illinois Central System— 

December - . 14,423,554 15,628,945 2,516,430 3,487,207 1,773,647 2,740,525 

From Jan 1 182967,560 186632,489 41,045,916 43,512,628 29,054,282 31,075,632 

Yazoo & Miss Valley— 

December... 2,115,035 2,624,454 170,775 738,037 125,712 654,387 

From Jan 1.26,975,610 28,198,521 4,235,253 6,857,059 2,355,117 4,824,958 
International Great Northern— 

December.. 1,495,984 1,824,974 175,562 366,766 135,761 337,818 

From Jan 1_18,428,470 19,245,644 3,473,798 4,171,202 2,970,892 3,622,125 
Kansas City Southern— 

December... 1,586,359 1,469,688 402,547 423,542 335,084 341,575 

From Jan 1_19,075,667 18,902,335 6,162,529 5,999,469 4,876,657 4,759,753 

Texarkana & Ft. Smith— 

December... 216,034 277,074 58,538 110,032 85,411 93,222 

From Jan 1. 2,972,939 3,019,611 1,121,586 1,378,819 1,003,215 1,169,834 
Kansas, Okla & Gulf— 

December... 250,688 224,830 22,716 —170,937 9,847 —173,107 

From Jan 1. 2,937,043 2,751,590 635,883 —233,257 517,693 —370,840 
Lake Superior & Ishpeming— 

December - - 50,736 71,472 -—52,626 —33,941 —62,453 —45,366 

From Jan 1_ 2,322,021 2,451,312 957,344 1,014,259 687 ,638 750,582 
Lake Terminal— 

December-. 70,889 91,372 —28,594 —4,318 —34,722 —8,954 

From Jan 1_ 1,073,037 1,181,021 —66,716 114,334 —130,077 39,441 
Lehigh & Hudson River— 

December... 252,130 365,231 23,442 81,965 14,528 67,578 

From Jan 1_ 3,362,338 3,567,884 1,063,539 1,224,772 863,101 1,020,985 
Lehigh & New Englind— 

December... 356,445 417,862 40,836 97,441 35,997 86,241 

From Jan1_ 5,798,454 5,662,328 1,761,229 1,963,503 1,511,675 1,668,319 
Louisiana & Arkansas— 

December_. 258,229 363,136 54,778 112,001 39,093 80,669 

From Jan 1_ 3,562,302 4,295,438 872,143 1,471,996 559,387 1,059,094 
Louisiana Ry & Nav Co— 

December_. 298,316 333,856 73,639 60,318 43,668 37,226 

From Jan 1_ 3,291,531 3,830,970 561,469 688,182 285,885 421,085 
La Ry & Nav Co of Texas— 

December... 96,419 96,516 3,971 26,917 6,439 26,562 

From Janl. 1,121,588 1,300,874 105,476 180,969 63,142 136,160 
Louisv Henderson & St Loulis— 

December. 310,641 326,328 38,234 57,950 22,793 40,460 

From Jan1_ 4,127,231 3,756,644 1,128,957 902,490 871,949 675,504 
Louisville & Nashville— 

December--_ 10,751,498 12,108,955 1,654,180 2,105,448 1,045,558 1,553,778 

From Jan 1 144605,117 147313,243 31,747,283 34,713,579 24,087,731 26,754,613 
Maine Central— 

December... 1,553,189 1,674,933 229,593 402,592 110,938 282,493 

From Jan 1_20,217,535 20, 423, 812 4,144,084 4,580,542 2,769,588 3,349,048 
Midland Valley— 

December... 297,501 344,693 —56,199 122,310 59,567 86,069 

From Jan 1_ 3,964,918 4,314,245 1,435,665 1,762,513 1,226,657 1,511,759 
Minneap & St Louis— 

December_. 1,086,124 1,178,881 37,056 74,985 —27,429 12,038 

From Jan 1_14,413,216 14,733,725 1,570,901 1,428,335 858,168 674,891 
Mississippi Central— 

December -- 128,472 144,992 30,822 33,525 24,421 27,739 

From Jan1_ 1,653,416 1,688,878 439,433 478,002 334,427 356,287 
Mo-Kansas-Texas— 

December... 2,726,090 2,954,302 960,363 964,964 795,050 718,309 

From Jan 1_.35,236,541 35,532,896 11,873,504 11,884,275 9,407,540 9,115,362 

Mo-Kan-Tex of Texas— 

December_. 1,649,039 2,098,147 248,561 721,546 170,827 683,710 

From Jan 1.20,944,987 22,567,869 4,968,851 6,237,420 4,286,463 5,609,809 
Missouri & North Akransas— 

December... 123,607 143,343 —21,462 —8,895 —23,844 —11,301 

From Jan 1. 1,682,613 1,759,085 115,616 13,825 86,448 —14,610 
Missouri Pacific— 

December-_10,213,914 10,821,699 1,475,437 2,385,161 1,240,083 1,897,015 

From Jan 1-125728,405 133990,294 26,162,407 31,138,350 21,346,800 25,488,846 
Mobile & Ohio— 

December... 1,350,780 1,506,543 342,834 289,346 258,664 237,891 

From Jan 1_18,055,294 19,342,805 4,460,503 5,123,095 3,376,444 3,891,794 
Monongahela Connecting— 

December -- 133,850 181,934 16,314 24,956 10,022 18,716 

From Janl_ 1,919,642 2,279,700 437,323 558,674 336,897 463,427 
Nash Chatt & St Louis— 

December... 1,718,368 1,897,729 219,003 336,917 146,704 260,109 

From Jan 1.22,905,626 24,023,878 4,623,172 5,031,018 3,656,714 3,952,348 
*National Rys of Mexico— 

December_. 8,695,261 9,234,222 335,577 i! - dademe -—ewtendie 

From Jan 1 101505,667 103597,682 5,633,233 9,202,540 -...-. -..... 

*Interoceanic Rys of Mexico— 

December... 838,362 887,080 295,515 a! @et0ec0:  svene 

From Jan 1_10,487,093 11,660,118 1,898,714 ee 8  Senien 8 seane 
Nevada Northern— 

December-- 87,135 85,003 41,839 41,509 14,067 34,952 

FromJanl. 974,814 970,401 502,977 494,640 348,639 366,967 | 


—Gross from Ratlway— —Net from Ratlway— —Net 


1927. 1926. 
$ 3 
Newburgh & South Shore— 
December.. 162,250 166,239 


From Jan l. 1,843,472 2,013,708 
New Orleans Great Northern— 
New Orleans Terminal— 


December... 118,987 40,018 

From Jan 1. 1,917,743 1,956,158 
New Or! Texas & Mexico— 

December.. 228,144 301,531 


From Jan 1. 2,863,407 3,522,872 

Beaumont So Lake & W— 
December... 245,814 251,100 
From Jan1_ 3,054,876 2,868,311 
St Louis Brownsv & Mex— 


December... 660,159 203,404 


1927. 1926. 1927. 
$ $ 3 
38,949 15,306 —32,925 
378,603 446,950 168,024 
27,375 —56,458 18,371 
783,863 691,227 653,764 
—9,103 74,061 -—33,420 
96,700 772,671 228,665 
41,340 61,484 36,814 
708,647 791,767 723,356 


—48,414 175 —93,149 


Tazes-— 
1926. 
$ 


—42,479 
235,899 


—49,841 
691,227 


52,429 
462,770 


56,800 
710,021 


68,412 


96, 
From Jan 1. 9,197,732 9,786,533 2,501,511 3,303,831 2,072,861 2,939,548 


New York Central— 
Decem 


ber. .29,341,307 33,603,733 5,960,347 7,324,938 4,582,474 5,226,113 
From Jan 1 .385046,787 399537,749 90,135,803 100606,711 65,071,678 73,557,823 


Cincinnati Northern— 
Decem 


ber... 327,859 371,641 
From Jan 1. 
Indiana Harbor Belt— 
December... 908,380 939,651 


100,782 124,883 51,200 


195,323 253,971 140,486 


92,416 


4,‘ 36,369 4,808,434 1,482,725 1,693,751 1,137,433 1,363,541 


217,417 


From Jan 1.11,435,824 11,363,945 2,914,179 3,216,056 2,359,305 2,660,222 


Michigan Central— 
December. 6,659,441 


6,991,892 1,866,474 1,921,535 1,365,790 1,586,083 


From Jan 1.89,750,602 95,524,343 27,506,314 30,566,979 21,232,930 24,562,647 


CCC & 8t Louls— 
December... 6,638,258 7,756,111 


From Jan 1.91,185,737 94,539,987 20,863,038 24,481,322 15,800,561 19,066,716 


Pittsburgh & Lake Erie— 

December... 2,074,326 2,999,517 

From Jan 1.31,785,820 34,205,977 
New York Connecting— 

December... 266,189 201,810 

From Jan 1_ 3,068,455 2,995,118 
N Y Susq & Western— 

December... 371,097 445,855 

From Jan1_ 4,933,623 5,007,416 
Norfolk Southern— 

December... 729,247 809,327 

From Jan 1_ 9,567,021 10,066,486 
Northern Pacific— 

December_. 7,532,352 7,190,089 


From Jan 1.95,574,816 97,351,042 27,720,078 29,090,098 18,792,944 19,918,279 


Northwestern Pacific— 
December... 424,088 445,164 
From Jan 1. 6,606,409 2,009,347 
Pennsylvania System— 
Pennsylvania Co— 
December. 


1,117,973 2,062,473 791.355 1,759,331 
122,652 465,570 —21,106 354,807 
5,465,508 6,659,938 3,460,149 4,503,996 
159,091 96,877 122,168 60,418 
1,901,530 1,749,888 1,444,607 1,291,429 
—22,473 68,718 —49,721 53,609 
784,801 993,005 444,549 667,133 
163,405 210,880 131,651 145,516 
2,739,053 2,928,787 2,093,047 2,252,191 
2,012,170 2,070,525 1,673,193 1,547,653 
—38,436 16,075 —79,170 —24,919 
1,244,313 1,873,368 754,735 1,381,717 


.47,963,496 58,707,259 5,697,077 8,482,821 3,415,072 6,090,726 


From Jan 1 664851,023 709817,450 154182,361 159456,872 118323,001 122085,068 


Balt Ches & Atlantic— 


December. 96,692 99,957 
From Jan1l_. 1,466,381 1,427,348 
Long Island— 

December... 3,108,312 3,025,394 
From Jan 1.40,886,580 39,648,538 
Monongahela— 

December... 550,642 681,090 


FromJan 1. 7,729,914 7,351,619 
W Jersey & Seashore— 
December... 690,606 798,610 
From Jan 1.11,643,817 12,928,921 
Peoria & Pekin Union— 
December -. 161,800 
FromJanl.. 1,859,304 
Pere Marquette— 
December... 3,067,029 3,295,933 
From Jun 1.44,744,593 45,799,700 
Perkiomen— 


165,903 
1,773,839 


December -- 95,679 112,724 

From Janl. 1,277,648 1,440,281 
Pittsburgh & Shawmut— 

December __ 180,934 149,394 

From Jan 1. 1,896,899 1,672,914 
Port Reading— 

Decem ber. . 173,740 241,680 

From Jan 1l. 2,427,509 2,476,392 
Quincy Omaha & K C— 

December... 61,691 74,722 

FromJan 1. 807,175 940,438 
Rutland— 

December_.- 560,104 547,294 


From Jan1. 6,197,106 6,759,524 
St Louis San Fran— 

December... 6,627,211 6,994,303 

From Jan 1_.84,641,835 89,917,324 

Ft Worth & Rio Grande— 


December - 118,242 122,836 

From Jan1l. 1,300,461 1,298,032 
St L San Fran of Tex— 

December -- 163,050 182,229 


From Jan 1. 1,906,472 2,030,352 

St Louls Southwestern Sys— 
December... 1,947,356 2,167,944 
From Jan 1_24,206,525 25,692,826 

St Louis Southwestern— 
December... 1,373,403 1,524,067 
From Jan 1_16,835,800 18, 201. 955 
St Louis-S W of Texas— 


December . . 573,954 643,877 
From Jan 1. 7,370,725 7,490,870 
San Antonio Uvalde & Gulf— 
December -. 134,951 151,492 
From Janl_ 1,919,355 1,885,406 


Seaboard Air Line— 
December... 4,973,570 5,959,094 
From Jan 1.61,790,150 67,851,429 
Southern Pacific Co— 
December. _ 16,266,649 16,228,412 
From Jan 1.214898,487 213970,447 
Sou Pacific SS Lines— 
Decem ber _ - 872,157 989,118 
From Jan 1.12,057,310 12,495,194 
Texas & New Orleans— 


December... 5,707,522 6,465,785 


From Jan 1.70, 789,608 72,335,356 12,661,586 14,044,053 9,015,366 10,212 


Southern Ry System— 
DecembMr- - 


—42,142 -—31,189 —42,142 
—-102,681 —101,244 —151,947 
728,557 544,071 621,819 
10,774,614 10,640,945 8,256,196 
205,329 318,591 188,505 
3,784,188 3,614,362 3,439,773 
—83,147 —21,514 —84,284 
1,795,943 2,284,816 912,414 
45,650 32,192 10,750 
489,863 450,595 234,888 
720 697 719,591 542,156 
13,104,729 13,913,689 10,605,953 
626,936 50,643 21,141 
458,457 659,213 421,610 
60,858 41,794 59,632 
406,116 393,130 391,732 
60,090 119,522 43,501 
1,072,134 942,210 874,928 
—4,151 —7,907 2,716 
—84,884 -—-20,095 —142,457 
56,500 92,722 40.047 
640,467 1,230,142 372,843 
2,317,435 2,083,502 1,952,217 
26,368,284 27,699,165 21,5288,40 
14,564 9,005 9,705 
—11,931 —76,185 —61,776 
18,991 45,457 15,048 
347,420 510,540 314,884 
425,865 730,009 331,888 
5,711,953 6,339,369 4,555,480 
449,788 614,940 387,309 
5,448,923 6.203.579 4,627,392 
—23,922 115,070 —55,421 
263,031 135,791 —71,911 
8,142 12,481 1,689 
441,578 480,914 395,246 
956,150 1,781,306 686,978 


14,916,835 17,991,013 11,316,350 


4,850,858 4,637,732 3,459,483 
65,682,686 67,552,566 48,046,810 


28,860 
1,221,942 


34,261 
1,608,898 


26,349 
1,159,493 
702,204 


1,416,253 502,618 


—31,189 
—152,168 


449,683 
8,481,271 


276,893 
3,246,618 


—21,061 
1,337,740 
77 
214,480 


561,989 
11,490,298 


31,546 
562,980 


29,215 
378,028 


120,988 
762,862 


—11,918 
—76,657 


68,503 
873,084 


1,827,849 
23,006,579 


5,979 
—125,105 


40,824 
476,906 


642,063 
5,077,991 


547,217 
5,303,333 
94,847 
—225,342 
11,497 
439,118 


1,428,914 
14,430,651 


3,470,465 
49,935,344 


17,75 
1,501,382 


on 


1,249,573 
,099 


14,974,893 16,896,082 4,408,870 5,150,376 3,458,172 3,860,79 


From Jan 1 194449,055 206868,107 57,159,112 63,857,112 44,658,011 49,969,749 


Southern Ry Co— 
December..11,421,148 12,917,731 
From Jan 1.147639,663 155467,976 
Ala Great Southern— 

December... 850,857 860,971 
From Jan 1.10,359,494 10,599,163 
Cin N O & T P— 

December.. 1,586,734 1,821,770 
From Jan 1.21,811,757 23,310,310 


3,356,022 3,884,254 2,612,547 


43,731,110 47,601,387 34,242,232 3 


350,122 360,991 294,756 
3,026,417 3,262,549 2,324,764 


374,616 
6,251,531 


439,934 306,906 
7,228,133 4,993,125 


2,783,906 
37,206,496 
286,817 
2,486,998 


374,59 ” 
5,802,45 
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—Gross from Ratluay— 
1927. 1926. 


Southern Pacific Sys 
Georgia So & Florida 
December 465,381 
From Jan 1. 4,863,249 
N Orleans & Northeast 
December 385,707 
From Jan 1. 5,758,052 
North Alabama 
December 87,150 
From Jan1l. 1,376,563 1, 

Spokang International 
December 93,200 
From Jan 1. 1,239,384 1, 

Spokane Portland & Seattle 
December 680,910 
From Jan 1. 8,932,623 

Tennessee Central 
December 
From Jan | 

Term Ry 


6, 


240 
3,272 560 3. 
Assn of St Lovis— 
Decem ber 1,051,586 1, 
From Jan 1_13,270,086 13,! 
Texas Mexican 

December 

From Jan 1. 1,2 
Texas & Pacific— 

December 3,9 

From Jan 1_38,94),539 
Toledo Peoria & West 

December $2,004 

From Jan 1_ 1,762,746 
Toledo Terminal 

December 3,115 

From Jan 1 ‘61 ‘ 021 
Ulster & Delaware 

December 246,615 

From J: pl. 13331,568 
Union RR (Penn)— 

December... 566,251 

From Jan l. 9,779,136 
Utah 

December 

From Jan 1. 
Virginian 

December 

From Jan 1 
Wabash— 

December 

From Jan 1_67, 
Western Pacific 

December 

From Jan 1_ 16,433,463 
Western Ry of Ala— 

December 270,988 

From Jan 1. 3,187,597 3, 
Wheeling & Lake Erie— 

December 1,114,754 

Prom Jan 1_18,129 


10,586 


1, 


228 ,386 
1,813,208 


"108, L! 54 


(ross fiom Ra 
1927. J 
> 
St Louis San Fran Sys 
December 7,001,842 7, 
From Jan 1_88,628,784 93, 


Fonda Johnstown & Glovers 
Georgia & Florida 
St Louis Southwestern 
* Mexican currency. 
Electric 


Earnings. 
HLECTRIC 


The fol 
railway 


6,385,549 


265, 
656, 


8,649, 


221 
238,5 


2,031,002 


3,29 
35,44 


508,701 


11,899,781 


1,642, 


71,69 


1,068,195 1,03 
16,057,065 


1,442,373 
,5386 20,925,899 


Railway 


1927. 
3 


Concluded 


497,011 
764,554 


149,567 


112 
933, 


,199 
951 


561,827 


130,509 
484,605 


28,366 
560,718 
33,241 
410,651 


101,3: 
273,984 
3,538,198 


14,‘ 


582, 


977 


924 


316,657 


ft 
5 ,105,119 


9," 
+ 
vet 


54,359 
198,837 


121,892 


5,309 
4,650 


, 196,029 


, 152,466 


22,953 
174 


198,274 


14,394 
407 ,076 
18 0,400 
71,794 


39,614 
,172,198 


6,534 


102,538 
687,717 


162,360 
631 


FINA 


—Net from Ratlway— — Neat after Tazes—— 


1926. 
$ 


198,400 
1,692,641 


279,052 
3,380,113 


-30 344 
159,697 


875,906 
8.961, 


262 


406,187 


3,7 


148,¢ 14 


76,767 
554,491 


222,641 


10,638,870 


5,758 109,954 


308,304 
247,773 


344,018 


96,763 
779,120 


132,135 
413,015 
Avatlable 
1927. 
~ 


may 
926. 
$ 


394, 878 
850,846 2% 


088,116 
,085,939 


9 
2 
> 


ville Dec ' 


2~“ID =] 


From Jan 1 


Neen 


Dec 


an 


From Jan 1 


NWSNKA 


Dec 


ys] 


From Jan 


3050s 
Ns 


and Other 
lowing table 


and other pub 


for 


1,861,746 


19,227,661 


200,005 
4,781,925 


15,876 
$57,738 


201,946 
5,541,810 
Int. 
1426 


$ 


? 


1,935,342 


23,062,820 


Total Net 
Income 
,551 
892 
,264 
322 
2,333 
5,437 
36,159 
3,011 
5,221 
,038 
528 
"206. 136 


Public 


gives the 


lie utili 


NCIAL 


1927. 1926. 


$ 


130,435 
529,937 


64,144 
1,409,593 


841 


558 


58,312 


22 
’ 551,204 


494, 


7,610 


oot’) 
405 5 


585 
5,548 
716 
3,170 


188 ,097 
2,400,548 


2 
2 
7 


14,796 
4,984 


24, 
210,556 
174,450 

202,594 


) 


,07 
79,5! 


28,910 
960,515 


70,728 
2,021,788 
436,858 
79,602 
1 080,045 
12,931,640 


83,189 
3,474,609 


12,867 
1,804,114 


55,491 
565,430 


1,119 
659,481 


55,162 
2,048,769 


686 
160 


132 
4,273, 
Surplus after Chys 
i927. 


796,450 
7,574,226 
& irecd 

Charge 
31,784 39,767 
31,941 19,950 
385,902 1,361 
384,911 1,411 
16,732 19,065 


97 


200,932 35,227 
84,384 
£54,104 

2,800,597 


2,405,539 


Net 
turns of 


and 


Utility 
re 
gro 


} 


ss 


earnings with charges and surplus reported this week: 


Companies. 


Barcelona Trac, Lt & Pr Co* 
12 mos ended Dec 31 
*Figures given in pesetas 


Community Power 
& Light Co 
12 mos ended Dec 


Engineers Public 
Service Co 
12 mos ended Dec 


Northern Ohio 
Power Co 


12 mos ended Dee 31 °: 


Third Avenue 
Railway System 
6 mos ended Dec 


York Utilities 
Company 
12 mos ended Dec 


Washington Water 
Power Co 


12 mos ended Dec 31 °27 


* Includes other income. 
count and expense and div 


Dec '27 
31 '27 
Dee '27 
31 °27 


Dec '2 


31 '27 


Dec ‘2 


Gross 
Curren 


De 


rre 


Year. Y 


< 
8,329,938 
$7,464,132 


Dee 8, 


Vet 


T 


Gross 

Earnings 
Ss 

341,009 

326,288 
4,273,714 
4,084, 
2,528,248 
2,396,732 

186,131 
26 "627. 687 
1,186,231 
1,089,780 
12,575,214 3, 


12,040,841 3, 


10, 


Dec ' 


31 °27 
: 048 
Dec ": 
*j14 
*j17 
*718, 


603.734 
561,216 
'26 «66,050,686 3, 
» After rentals. 
idends on preferred 


84,186, 


1,690, 
319 1,5: 
992 
947 
11,378 


6,475,455 3, 


d Includes 


Earnings 
wus Cc 


ear. 
< 

140,504 

500 


After 
res ‘ 
s 
122,870 
123,000 
247 
722 
814 
,673 
,872 
112,320 
$70,995 
370,55 
893, 

107 


31,7 


343.8 

045 
863 
051 
948 
966 
353,095 
327,773 
918,882 
525,617 


*j1 


an 


stock of 


e Includes amortization of debt discount and expense. 


Month 


Year Gross. 
$ 
Baton Rouge Elec Co— 
1927 92,037 
89,964 
Blackstone Valley G & E Co 
¢ 558, 548 


of Dec. 
Vet. 
$ 


30,176 
37,244 
& Sub Cos— 
223, 603 176,507 
222,201 172,826 


Aft 
$ 


24,005 


31,231 


1,617,110 
960,479 


.910,629 
528,770 


5,932,202 
60,833,77 56, 


\ 
Vet 


Ea: nings—- — 
arrend Pie 
Year. Year. 


“ s 


tous 


500 


5,776,5 
96,779,145 
Fired 
harges 


841 

k46,708 54,657 
433 
547 

820 
7 ake 
163 


bt dis 
companies 


k45,467 
30,548 
$5,953 
455,796 
554,154 2,97 
ortization of de 
subsidiary 


End. D€c 
Ve Aft 


s 


372,2 


16 
362,878 


2,123,205 
1,982,048 


CHRON ICLE 








[Vou 126. 


Month of Dec. + 
Neat. Aft. Choes. 
$ $ 


12 Months End. Dec.? 
Gross. Afi. 
$ 


656.656 
612,630 


Year— Gross. 
$ 
Cape Breton E! Co Ltd— 
1¥27 68,185 
1926 - - - . 64,544 
Col Elec & Pr Co & Sub Cos— 
1927 340,458 196,563 
1926 331,550 190,705 
East Tex } » (Del & Sub Cos— 
1927 . 56 1,212 189,084 
1926 480.63 37 191,202 
Edison Elec Ill Co of Brockton— 
1927 - 183,890 76, 
161,503 5l, 
» of Abington & 
59,278 
53,865 
E] Paso El Co (Del) & Sub Cos— 
271,545 102, 
1926 1. 265,278 92 
Fal! River Gas Works ¢ 
1927 92,228 
1926 - 89,996 . 
Gal-Houston Elec Co & Sub Cos— 
1927 438,288 153,416 
1926 424,266 131,036 
Haverhill Gas Light Co— 
SE ie ib dite aa 67,100 
1926 63,183 
Jacksonville Trac Co 
115,068 5,66 F 
144,430 29,06 3,564 1,620, 


21,007 
18,852 


00, 699 
,339 
,006,529 


188 
703 


664,388 
568,117 
t0¢ 
12,728 
11,818 


The El Lt & PrCc 
119,144 
99,251 


35: 961,258 
77 504,030 
23, 136 21,45 1,043,776 248,539 
24,24: 22.5 1,009,777 
5,052,638 
4,589,081 


711,401 : 
691,978 122,339 
378,181 
366 


32,362 
148,136 


613, 
607 


954 
, 100 


611,306 
592,133 


176,976 
179,005 
E] Co & Sub Cos— 
260 934 87,848 
222,366 79,361 
Puget Sd Pr & Lt Co & Sub Cos— 
927 1,416,178 663,684 
1,299,490 611 
Sav annah El & Power Co— 
193,134 86,41: 
203,298 84.710 
Sierra Pac Elec Co & Sub Cos— 
105,214 50,036 
1926 107,514 48,489 
Tampa Elec Co & Sub Cos— 
927 385,170 
407 , 5S 


993 


69,531 
86,664 


,053 
,649 


2,707 487 
2,524,333 


876, 
841, 


408 
269 


511,446 
484,609 


55,541 
50,612 


432,345 
373,413 


14,925,482 
13,523,748 


6,360,815 


5,719,249 


3,518,231 
,855 2,961,178 
cane 

704 


917,347 
$31,023 


48,3: 474,300 
55,1! 468,930 
45,567 
44,667 


,240,946 
,269,542 


574,739 
508,716 


522,772 
463,728 


50,401 


157,359 J 1,459,180 
133,253 128,515 


1,515,843 


4, 1,431,784 
4 1,437,863 
Earnings of Large Telephone Companies.— The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 
9. of Co. Na 
Stations tn Operating 
] Revenues. 


Ne 
Gross 
Earnings. 
} : a s 
November 1927 : - $1,486,125 
November + 26 3 75,838,601 
11 mos. end. Nov. 
1927 _ 14 
1926 


Operating 
Expenses. 
53,842, 
49,866, 


Operating 
Income. 


$ 
19,986,440 
19,364,270 


$ 
$22 27,643,703 
866 25,971,735 
694.9. 
13,894,353: 


866,01 
803,305, 


179, 
400, 


291,840,214 2 
265,905,611 if 


608 


17 
a 221 


9,822 574, 
9,382 f 


wt 
53 


FINANCIAL REPORTS. 


Annual, &c., Reports.—Thie 
annual and other reports of steam railroads, 
industrial and miscellaneous companies publi 
including Jan. 7 

This 1 X, which is 
reports in to-day’s “Chr 
Boldface figures indicate 


following is an index to al] 
publie utilities, 
shed since and 


| 
i 
+ 
t 


LYS. 


given does not include 
nicle 
reports published at length. 


Railroads— _ Public Utilities (concluded)— 
Boston & Maine RR_.- : 573, 10 New York Water Service 
Cambria & Indiana No wthern Of Power & Light Co 
Central RR. Co. of 0 Edison Co . 
Chesapeake Corp Ottawa & Hull Power Co 
if 

( 


ce monthly, 


(orp 
Le) 
N.J 2) — 
» beienks 
ywer Co., Ltd.-_- 
& Coke Co. 

> 

onsol. Corp. -- 


hesapeake & Ohio Ry Ottawa River P« 
thicago Mil. & St. Paul R; Peopies Gas Licht 
Georgia Florid: Ala. RR Public Corp. 
Guantanamv & tern RR ] Public Utilities ¢ 
Rochester Telephone Corp 
Pali Al ngelo Ten rele pi 
ithern indiana Gas & i 
Tennessee Electric Power Co 
108, 5 United Light & Power Co- 
United Public Service Co 
Utilities Power & Light Corp. 
Washington Water Power Co- 
West Penn. Electri 
Western Union Telegray 


572, 


i« perv 


We 
ne Cc oO 
‘tric Co 


Public 
American 5 
American 

Co., Ine 
Arizona kd 
Associated G 


Utilities 
tat 
Vater Work 
(Del 
ison Co * 
as & klectriec ¢ 
Atlantic Publie Utilities, Luc 
Brooklyn City RR_- 
Brooklyn Manhattan T: 
‘entral Illinois Light Co- -- 
‘entral Public Service Corp- Industrials 
‘entral States 1 sad s Corp 7 Abitibi Power & Paper 
‘ities Service C 0 Ajax Rubber Co., Ir 
itizens W ater C 0. of Scott . \iaska Juneau 
Oo = 3 & hlectric ¢ . 106 Alaska Packers 
Gas & Electric 4] ilty Co 
ilth Power ¢ 1 Packers, Ine 
imers Power Co_ . amated Silk Corp. 
ontinental Gas & Electric Corp rican British & Continenta 
Deti olt Edison Co ; - an Rolling Mill Co-- 
ngineers Public rvice Co erican Surety 
eders al Licht & Tracti American Whole lesale 
1 Publie Service Corp_--- 575 Americ an Vitr 
eral Gas & Electri Pa : 106 Aru ouré& C 
iulf States | 5 
Hartford ‘ 
Havana | le 
[ilinois Power Co 
Interborough Rapid Transit Co_- - 
Indianapolis Water Works Secur 
Co " _ ne tet o< B 
International Power Co., | Bing « Bing Inc. 
Inter-State Tel. & Tel 
Kansas City Public 
Lehigh Power Securities Corp- 
Lexington Water Power Co Bowman-Biltmore Hotels ¢ ‘orp 
Lower Austrian Hydro-Elec. Brantford (Ont.) Cordage Co. 
Co (‘‘Newag’’) ~~ ‘ 107 | Brush-Moore New Wspapers, Inc 4 
Market Street Ry. 5 A. M.) 
Middlesex Water “< Canadian 
odes « Ltd... 
Mississippi Power & Licht Co..._-- 107] Caracas Sugar Co 
Montreal Light, Heat & Power Caterpillar Tractor Co 
Consol _ - 577 | C elotex Co-_-- 
National Electric Power Co-.-ccee 252! Chicazo Title & Trust Co... ccccce " 256 


8 «& Electric 


it 


oO 24 
Co 


ansit Cor; h Co., 


{20, 
sa 
olun bia | ince Re: 
A liiex 
Ama 
At 

Am 


4 


oOMmmMmonwe 
ons 2 
_— 1Corp 5 
Se Co. ‘ i 
or rp. denwe 
led Prod ucts C { 
Artloom Corp 
Atlantic if 
Lines 

Beacon Oil Co. 
Beaver Mills- --. se 
Lethichem Steel Corp 
iflen Products Co---. 
« 


West Indies 
etrie 


( & Subs.) - 
Sub. 


| Borden Co 


Boss Mfg. Co., Kewanee, 


Gori Industrial Alcohol “¢ O., 
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Industrials (continued)— Industrials (concluded)— 





Page. Page. 
NOD Os sc cinc<sncesnrooe 110] McClaren Rubber Co---.---..------ 423 
Cc _ eer 110] McIntyre Porcupine Mines, Ltd ... 423 
Collins & Aikman Corp. ---..--..-- 583 | Mack Tricks, Inc. ......-.-------- 115 
Commercial Sevecsenent Trust Corp Manhattan El. Supply Co., Inc-.-.-. = 
583, 419 | Manhattan Shirt Co. ...-..-..-.---- 102 
Consolidated Film Industries Inc. Martin Parry Corp....-.-.-------- 424 
| STs pe eee 56 | Martel Mills, Inc... .....-<---<-<- 115 
Continental Clay Products Corp ... 110] Metro-Goldwyn Pictures Corp- -.-.-.- 424 
Continental Insurance Co... .-- 583 | Montgomery Ward & Co., Inc.-.-.-.- 571 
Continental Motors Corp. -.--.. OOF, Res. <n co wcccecescscse 115 
Creamery Package Mfg. Co.._...- 583 | (The) — Co. of N. Y. 589 
Cresson Consol. Gold Mining & VC . Sa 424 
a 420 | Munsingwear, Inc. _.......------- 
Crucible Steel Co. of America _.-.. 569 | Nash Motors Co. .-.-.-. 
(Alfred) Decker & Cohn, Inc... __-. 420 | Nashua 4, eae 
Defiance Paper Co., Niagara Falls, National iscuit > = 
2 ee eR cea i 584 | National Surety........-.--.-.--.-. 589 
(Jacob) Dold Packing Co....-..-..-- 257 | Naumkeag Steam Cotton Co....-.. 424 
ow ual eae 420| Newmont Mining Corp_...-.------ 424 


No. American Invest. Corp. (Calif.) = 


E. I. du Pont de Nemours & Co _.. 570 
258 | Northern Securities Co-.......-.--- 


Dwight Mig. Co 


Elliot-Fisher Co. (of Del.).....-.-- 111} Northwest Engineering Co-.- --- 425, 361 
Ely & Walker, Dry Goods Co-_----- ce rR aE 571 
Empire Steel Corp_.............-.- 111| Packard Motor Car Co...-.---- 590, 261 
Equitable Office Bldg. Corp.....-- tT ene GR BNO. 66 085.0csccsese 590 


Federated Metals Corp_......----. ll 
Fidelity Phenix Fire Insurance Co. - 584 
Finance Co. of Americs 
Forhan Co 


Pennsylvania Coal & Coke Corp. , 9 
Phila. Co. for Guaranteeing Mortg’s 4 y 
421} Postum Co., Inc ea 


5| Purity Bakeries Corp. & ——-' 2 








Gears & Forgings, Inc., Cleveland... 585| Reliance Mfg. Co._......-.-.-.- 2 
General American Investors Co., Inc. 421|(R. J.) Reynolds Tobacco Co-..-.--. 4 
General Public Service Corp... 431, “ 
Generali Railway Signal Co.....--- 586 | Sears, Roebuck & Co 
General Silk Corp. & Subs_....-..-- 258 | Sharon Stee] Hoop Co_......-.---- 590 
Georgia-Kincaid Mills, Griffin, Ga.. 421] (The T. L.) Smith Co_.......-..-- 263 
Gillette Safety Razors Co... .-.-.- 258, 112) (A. G.) Spalding & Bros___....--- 427 
a i ew 58, 112) (A. E.) Staley Mfg. Co.......--.-. 118 
Graham-Paige Motors Corp--.----.- 259 | Standard Investing Corp. .......-- 427 
(W. T.) Grant Co. (Mass.)..-..-..-- 112| Standard Publishing Co----------- 591 
Greif Bros. Cooperage Corp._..-..-.- 259 | Sterling Products, Inc.......---.-- 591 
Gulf States Steel Co..... -..--.-.- 421 | Stewart-Warner Speedometer Corp. 591 
(W. F.) Hall Printing Co.......... 421 ' Superior Steel Corp._..........--- 591 
Hamilton Woolen Co_.....--.-.---- Gt PORES ctbedovcdeesoodsones 101 
Hart, Schaffner & Marx....-.---- el a 428 
| I RT 259; Tishman Realty & Constr. Co., Inc. 264 
ES 422 Tobacco Products Corp. _...-...---- 264 
ae 587 Underwood Typewriter Co_....-.-- 118 
Hudson Motor Cyr Co.......-.-- 570 Union Stock Yards Co. of Gmaha.. 429 
International Shoe Co_...._.--.-- Re” |) OL eee ee eee 592 
I i ee 113 United Seainsertns & Foundry Co_. 592 
Jefferson & Clearfield Coal & Iron United Fruit Co........-- 405, 265, 14 
ee ee mine wie 113 United Grain Growers, Ltd_--..-..-- 
Jones & Laughlin Steel Corp-.-_-.-.-.- 587 | United Paperboard Co., Inc------- 430 
(E.) Kahn's Sons Co., Cincinnati -- rid 2 U.S. & Foreign Securities bg .-. 244 
(Julius) Kayser & Co....-.-----.-- U. 8. Smelting, Refining & 
(George E.) Keith Co. & Subs --.--- tia! Reet csc pi eer ad 119 
CO =e 114} Venezuelan Petroleum Co-.-.-.--.-.-.- 593 


Key Boiler Equipment Co. ---.-.-.-- 587 | | Virginia Iron, Coal & Coke Co----- 593 
(G. R.) Kinney Co., Inc. ....-...-- 423 | ar at amd dine nee ew 430 
Ff eae Ba, Bet CE DE ctocandménseocenee 119 
EE OE Se EE: Bic accctacncoesecs 266 
Lee Rubber & Tire Corp ..-..-...- 243 Westinghouse Electric Mfg. Co.... 593 


Ligget & Meyers Tobacco Co __-_--- | White Rock Mineral Springs Co.... 593 


6b =e 588 | Wilson & Co., Inc. ............--- 405 
Lion Oil & Refining Co.......---- 423 F. W. Woolworth Co. ..........-- 570 
Loew's Buffalo Saree, an 423 | (Wm.) Wrigley Jr. Co.....-...---- 593 


IN a nde edn eemieiaiaila 2 


Northern Pacific Railway. 
(Preliminary Report—Year Ended Dec. 31 1927.) 


RESULTS FOR CALENDAR YEARS (1927 PRELIMINARY.) 
Operating Revenue— 1927. 92 1925. 1924. 
Freight revenue- -------$75,462,955 $76. 226.065 $78. 301 08 $73 422,540 
Passenger revenue_-____ 11,773, rr 2,639,990 13,201,179 13,167,943 





Other transportation rev 6, ‘079 6 196,923 6,067,165 e° 224,083 
Incidental & joint facility 2,259, OLS 2,288 ,064 2/294 902 2;477 '839 
Total operating revs._ $95,574,816 $97,351,042 $97,864,555 $95,292,404 


Operating Expenses— 


























Way and structures_-_-_-_$11,965, 278 $12,297,403 $12,759,190 $12,240,855 
Equipment-__.....---- 17. 5,172 17,414,638 17,605,304 18,675,927 
. Sake ahaa 2'336.114 2.411.689 2,073,155 1,917,955 
Transportation. ~.--.---.. 31,902,292 32,291,965 33,538,233 34,190,334 
Miscell. operations..... 1,566,461 1,594,536 1 ,637 ,652 1,614,992 
2s 3,034,993 2,910,820 2,980,307 2,731,154 
Transp. for investment_. Cr.815,573 Cr.660,105 Cr.621,365 Cr.838,154 
Total oper. expenses _ .$67 ,854,739 $68,260,944 $69,972,476 $70,533, 
Net operating revenues. 27,720, 078 29,090,098 27,892,078 24,759,340 
Taxes & uncollec. revs. 8,927,134 9,171,819 9,372,270 8,563,1 
Ry. oper. income- - - - $18,792,944 $19,918,278 $18,519,808 $16,196,186 
Equipment rents,net_.. 1,728,209 2,300,95 1,855,789 2,130,763 
Joint facility rents, net. 2,071,683 1,994,468 1,851,722 1,534,128 
Net ry. oper. income_ $22,592,837 $24,213,700 $22,227,319 $19,861,077 
Non-operating income_- 11,435,064 12,093,575 11,079,164 11,483,432 
Gross income- ------- $34,027,901 $36,307,276 $33,306,484 $31,344,508 
Int. on funded debt___- 14:714:082 14:774.879 14,783,165 14,767, 
Other deduc. fr. income- 775,395 529,665 579,031 606 ,645 
Net income... ..-...- $18,538,424 $21,002,732 $17,944,288 $15,970,244 
Div. approp’ns (5%)--- 12,400,000 12,400,000 12,400,000 12,400,000 
Ee $6,138,423 $8,602,732 $5,544,288 $3,570,244 
Shs.stk.outst. (par $100) 2,480, Pos 2,480,000 2,480,000 2,480,000 
Earned per share-_ ------ $7. $8.47 $7.24 $6.44 


—V. 125, p. 909. 
Pennsylvania Water & Power Co. 
(18th Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President C. E. F. Clarke, together with 
profit and loss account and balance sheet as of Dec. 31 1927, 
will be found in the advertising pages of this issue. 

COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT. 











$3 325 343 $3, 103. 674 $2, 960-436 $2 686 466 
Gross inc. (all sources) - $3,525,34: x fr 
=. maint., taxes. &ce_ 1,272, 817 956,721 83,323 774,359 
Net earnings - --- $2,252, 525 $2, +t § 953 $2, O77. 113. $1,912,107 
Interest on bonds - 754.0 738.000 648,133 
eeTe. wecncece x967. 138 (8% 1859, 696 _{8)859, 696 (8)820,620 
Balance, s lus _ -_ $531,317 $542,157 ~~ $479,417 $443,354 
Total (incl. navel surp.) - $566,195 564 ,¢31 483 ,624 444,218 
Deduct—Contingent fund 200, 200,000 140,000 130,000 
Depreciation fund-.---- 243,144 230,053 220,850 434 010 
Sinking fund.--.-.----- ,000 100,000 100,000 100,000 
Surplus es. Si .. . $23,052 $34,878 $22,774 $4,207 
t tstz 
ay oe nas ~ asl 429,848 y107 ,462 y1l07 eee yiGi 42 
Earn. per sh. on cap. stk. $3.48 $13.05 ¥"$12 $11.76 


x Being 2% on the outstanding stock of $100 (par value) red the quarters 
ended Mar. 31 and June 30, and 62% cents per share for the quarters 
ended Sept. 30 and Dec. 31. y Par $100, the stock having been changed 
¢o no par during 1927 and fous no par shs. exchanged for each $100 par 
geare. 





BALANCE SHEET DEC. 31. 


1927. 1926. 
Assets— TAabdiltttes — 


Pee . 1927. -_, 
Property gesoame. 27,190,992 22,955,698 Coste stock . 


$ $ 
- 10,868,312 * 746,200 








Plant additions in lst ref. mtge. 5is_ 3,000,000 3,000,000 

progress.... .. 196,217 102,687 | lst mtge. bonds -a11,506,000 11,602,000 
Securs. of othercos 4,368,502 5,435,334| Holtwood Pr. Co. 

Loose plant and _ ahaa Ah? Ue 
equipment... 197,145 187,765)| Accounts payable. 387,833 584,262 
Bilis & notesrec.. 525,000 25,000 | Contingent fund... 2,141,540 1,614,540 
Accts.receivable.. 732,351 505,439 | Depreciation fund. 2, 080, 142 1,724,729 
See a 1,000,692 1,455,625| Tax reserve._____ 432,144 76,590 
Cash for hand re- Prem.oncap.stk. --.-.-... 122,113 
demption.. ._.. 100,740 100,048 | Res. for sink fund. 1,050,000 25,000 
Prepaid charges _. 23,634 28,966 | Acer. int. on 54s. 96,250 41,250 

DE Dncece  ‘*senmie 925, 
Profit and loss ... 23,051 34,877 
es 34,335,273 30,796,562| Total.......-.. 34,335,273 30,796,562 





a First mortgage 5% bonds are after deduct $994,000 bonds redeemed 
by trustees or canceled for sinking fund rovares Ay —V. 126, p. 107. 


United States Steel Corporation. 
(Results for Quarter and 12 Months Ended Dec. 31 1927.) 


The results of the operations for the quarter ended De¢f31 
1926, as presented to the directors’ meeting Jan. 25,{com- 
pare as follows: 


PRELIMINARY EARNINGS FOR QUARTERS ENDED DEC. 31. 


1927. 192 
a orders Dec. 31 874 3 iit eo us. 
lets insta heii di 5,033,364 4,816,676 
Net ot earnings (see note) - $31" uF 529 $53,502,525 $42,280,465 $30, 762,231 


pales | & deprec. re- 
serves, and sink. funds 
on bonds of sub. cos_- 10,623,859 15,201,474 11,478,616 








9,237,121 
Int. on U. 8. Steel Corp 
as iia mics hicaia caine 4,115,658 4,255,608 4, 300. 941 4,520,746 
Prem. on ne, redee "32: 361,734 4 54 217,645 
Sink. fds. U.S. Steel | bas. 2,940,068 2,786,745 2 ire 227 2,611,084 
fou! deductions ----_- $18,003,554 $22,605,561 $18,868,332 $16,586,596 
Balance--.-.-.-.-.---.-- $13,243,975 $30,896,964 $23,412,133 $14,175,635 
Add Net bal. of sundry 
charges and receipts 
incl. adjustment of 
various accounts - - - -- 550,858 253,720 122,041 87,070 
0 a $13,794,833 $31,150,684 $23,534,174 $14,262,705 
Preferred divs. (134%). 6,304,920 6,304,920 6,304,920 »304,920 
Common dividends. ---- 12,453,412 8,895,294 6,353,782 6,353,782 
Rate, per cent....... (1% %) (1%%) (14 %) (14%) 
tea. cen...  anetere 2,541,512 2,541,512 





Surplus for quarter__df$4,963, wit $15,950,470 $8,333,960 df.$937, 509 
Earns. per share on com, $1. $4.88 $3.38 $1. 
Shs. com. of outstand. 


CPAP EI0E) 2. cncesces 7,116,235 5,083,025 5,083,025  5.083,025 


Note. ae net earnings for the quarter ending Dec. 31 1927 (and also 
for the 12 months period—see below) shown after nag HL , expenses 
incident to operations, comprising those for ordinary repa and main- 
tenance of plants, also taxes (incl. reserve for Federal income taxes), 
interest on bonds of the subsidiary companies. 


NET ee FOR CALENDAR YEARS, 


and 














*Net Earnings— 927. 1926. 1925. 1924. 
EEA $13, Bie. 787 $13. 810,149 $13,027, oe $14, 771,103 
 7Sehaiebbpeeeer 4,943,305 385,381 12,357,801 238 ,867 
ah nai os ia tec aed aed 17’ 128,633 16: '865.755 14,498,133 19; ‘065,475 

Total (first quarter) -.$45, ss. 725 $45,061,285 $39,882,992 $50,075,445 
April LS . cbenweweeueeedic 15,449,965 15,705,202 13,376,821 16,048,911 
Ts + cnaideeesene cae 15,566,192 16,159,866 13,803,453 13,419,194 
Pknistenbsacodvawns 15,024,303 15,949,037 13,443,947 11,912,934 

ap (second quarter) $46,040,460 $47,814,105 $40,624,221 $41,381,039 
EOE EE AAT A 13,808,983 17,798,795 13, 513 10,430,105 
pv OE beth eneaw 14,289,325 17,244,097 14,399,265 10,107,685 
September............ 13,275,523 17,583,934 14,092,634 10,180,625 

Total (third quarter) -$41,373,831 $52,626,826 $42,400,412 $30,718,415 
CE EE ae 11,869,470 18,992,414 14,591,975 12,236,014 
ree 9,624,939 18,144,656 14,210,992 8,903,576 
eee 9,753,127 16,419,582 13,827,874 9, 2 

Total (fourth quar. )- Ft. 247,529 $53,556,653 $42,630,840 $30,939,912 
Total for year......... 164,246,545 199,058,868 165,538,465 153,114,812 

* Interest charges of subsidiary companies deducted before arriving at 
aforesaid net earnings are as follows: 

1927. 1926. 1925. 1924. 
... sssmnon seed $675,402 99,059 55,853 $685,765 
EEL RL OLE 675,29 698,31 655,69 684, 
| earned 674,926 696 ,803 655,221 684,022 
Ts os a wo es aie eve eases 4,79 699,897 50,8 680,543 
dh ir a> tn 0s tv aeeaeapene thin ae G7) ee 699,538 ete! 674, 
| eee 661,004 689,477 708,016 666,183 
A ee eee 660,258 8,9 07,0) 665,394 
DME. «cocsesheant 659,999 688 ,576 708,034 665, 
EEL ,317 676,262 03,281 662,893 
ED 6 ow qe caecews 656 ,845 676,132 717,839 662,535 
OO 655,301 675,63 723,437 666,324 


INCOME ACCOUNT FOR CAL, YEARS i ae FIGURES FOR 1927.) 


1924. 
3¢ coeninge (see above) 164, 346. "545 199, O38. S369 165, 538. 165 153,114,812 
educt— 











For deprec. & res. fonts. 47,363,888 53,171,076 45,463,054 38,687,668 
Sink. fund on U. 

Corporation 4S a 11,515,669 11,049,836 10,623,625 10,205,169 
ls wainacatemammbes 16, 175 17,228,668 17,761,389 18,274,208 
Prem. on bds.redeemed_. 1,398,215 1,242,984 1,102,769 67 645 
Add—N et bal. of charges 

including adjustments Cr.550,858 Cr.301,101 Cr.15,026 #Cr.87,070 

Total deductions-----. 76, 401 ,089 82,391,463 74,935,811 68,047,620 
pS Se err of a 116,667.4 a 90 802.653 85.067 .192 
Dividends—Pref. 7% he & 219,6 25,219,677 25,219,677 

Common.-.--.---- ay $13: Gis (38. 581, 75H OS41 8. 125(5)25415,125 

CoS, GEBewccas | hens, 3. ovens (2) 10166 ,050(2) 10166,050 

Surplus net income._- 12,812,134 55,866,554 29,801,801 24,266,340 
Less—For expends. on 

auth. approp. for add'l 

property & construc’n ----.- 30,000,000 25,000,000 20,000,000 

Balance for year.._-.- 12,812,134 25,866,553 4,801 ol 4.266.340 
Earns. per share on com_ $8.80 $17.97 $12.8 $11 


x These amounts for the year 1927 ‘‘may be changed Ae upon 
completion of audit of accounts for the year. The corporation’s fiscal 
year corresponds with the calendar year, and complete annual report com- 
prising general balance sheet, financial statements, statistics, &c., will be 





submitted at the annual meeting in April 1928 or earlier.’ This applies 
also to the quarterly income statement given above.—V. 126, p. 265. 
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Southern Railway Company. 
(Preliminary Statement, Year Ended Dec. 31 1927). 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 


3 3 s 
Gross oper. revenues-_-_ - 147,639,063 155,467,976 149,313,892 142,486,514 
Total oper. expenses____ 103,907,953 107,866,589 103,811,952 102,674,674 


Net rev. from oper’ a 43,731,109 47,601,387 45,501,940 39,811,840 


Taxes and anaes 
railway revenue__-_-_-_-- 9,488,877 10,394,891 9,490,244 7,752,105 
Equip. & joint facil. rents 1,477,170 1,674,713 925,674 1,617,016 


Railway oper. income-_ a 765,062 35,528,783 35,086,022 30,442,720 

















I a:dris sono 823.150 5.856.954 5,273,998 4,842,661 
Total gross income__- 39,588,212 41,385,737 40,360,020 35,285,381 
Interest and rentals_..- 17,888,304 17,789,015 17,780,847 17,516,241 
Net income. ..-...--- 21,699, gos 23,596,722 22,579,172 17,769,140 
Dividends on pref. stock 3, ‘000.000 3,000,000 3.000.000 3.000.000 
. ... caveceane 18,699,910 20,596,722 19,579,172 14,769,140 
Earn. per.share on com~. $14.40 *$17.16 $16.31 $12.30 


* Based on present capitalization, the earnings for the year 1926 amounts 
to $15.87 per share.—V. 126, p. 574. 


Marland Oil Co. (and Subsidiary Companies). 
(Annual Report—Year Ended Dec. 31 1927). 


Pres. E. W. Marland, Jan. 31, says in substance: 


The development of the company eutas the year 1927 in'the various 
branches of the oil business in which it is engaged, is shown by the 


accompanying table: 
1927 Bbis. 1926 Bbis. 1925 Bbls. 1924 Bbls. 
Net production of crude oil. 15,307,409 43. 137,048 12,259,664 J ,208 
Pipe line runs of crude oil_ ,085 ,305 15, ¢ 14,816,910 
Crude oilrun through ref'n’y 7,823,782 + os 196 5,958,971 4,210,123 
Inventory of crude oil at 
6,464,848 5,603,317 2,672,696 5,874,183 
“st Raney Se: 2,018,706 2,671,751 1,836,205 1,446,476 
Sales of crude oil & refined 
disci ait heal he 25,662,535 23,036,872 21,568,790 11,907,884 
Crude oil sales by Re 7 
County ape 0. 
oft? ee 8,224,590 9,778,054 4,745,136 
nghead ~-- A mnt 
— oe wis ace a 4,100,662 27,807,716 20,782,000 12, 
Natura! gas sales (M. cu. ft.) it 183,306 11,138,604 11,783,693 7,392,000 
Oil leases owned (acres)._... 2,410,577 1,656,728 1,052,345 680,839 
Average daily crude oil ag 
duction, month of 
barrels) 


Rr 
& 


Dec. 3 
Inventory of refined products 


34,921 45 898 32,145 29,301 

It should be noted that the average daily net production of crude oil for 
the year was 41,938 barrels as compared with an average of 35,980 barrels 
for 1926. The comparative decrease as shown in the month of Decem 
reflects the curtailment of production wherever possible and not the poten- 
tial production of wells now producing. 

Crude oil run through the company’s own refinery during 1927 amounted 
to 7,823,782 barrels, or a daily average of 21,435 barrels. 

The company closed the year with an inventory of 6,464,848 barrels of 
crude oil against 5,603,317 barrels at the end of last year. There was a 
moderate decrease in inventory of refined products. 

The growth of the company’s casinghead gasoline business is shown by an 
increased gallonage of 6,292,946 for the year over 1926. 

Oil leases owned showed an increase of 46% over the year 1926. 

The capital investment of the company for additions to property in the 
above mentioned branches during the year 1927 amounted to $17,595,457 
as compared to $33,425,565 in 1926. 

Net income before capital extinguishments amounted to $9,808,295 in 
1927 as aga‘nst $27,100,022 in 1926, the reserves set up for 1927 amounted 
to $17,499,371 as arainst $15,409,211 in 1926. 


RESULTS FOR CALENDAR YEARS. 











1927. 1926. 1925 1924. 
Gross earnings... _._- $56, 723 474 $77,608, 349 $64,7 718, "981 $33,205,451 
Oper. & adm. exps____- 45,195,757 60,938,210 48,607,235 27,952,940 
Net earnings. - - ~~ --- $11,126,717 $16,670,139 $16,111,047 $5,252,511 
Dividends Comar Oil Co. 1,500,000 9,500,000 7,900,000 3,750,000 
Resete County Purchas- 
SE 558,025 809 ,364 Rees | ee a 
pelenensons income... 599,306 442,655 612,684 255 ,507 
Gross income_.--_-_-- $13,784,048 $27,422,158 $24,623,730 $9,258,017 
Int. & amort.of bd. disc. 1,180,826 322,135 974,283 1,148,574 
Res. for depreciation... 5,816,565 4,025,058 2,802,488 2,183,869 
Res. for —— on 
lease bonus Costs. - - _ - 491,716 423,174 SS eer 
ae. 1. f intangible drill- 
E amceen ssn ehbinde 9,000,568 9,837,771 wkpege entioim 
noun for depletion or 
intangible drilling costs 
Ste too.) 06||lCfR |OUR *  % aa 
i O&O a eo ee era ee ee ee 11,573,795 
Leased charged off__--- 2,190,523 1,123,208 1,540,374 1,752,407 





Net operating inc__def$4,896,149 $11,690,811 $16,234,992 $2,599,373 
Red. of crude oi! inven- 





CPP cncecn MTR 8 8  eeacee ° bsceun 1,077 ,166 
Disc. & premium on bds. 

DL tactheton « Ghease ... meeees 390,136 876,750 
Investment charged off. j...... $$ ...-.. 70,7 91,151 
ee i re. - aemeee +. sane RS OF 
Dividends paid___.--_-- 2,318,853 7,651,067 4,579,874  -.....- 

0 ee df$10,001,930 $4,039,744 $10,219,195 $354,306 
Shares of cap. stk. out- 

standing (no par)__-_- 2.317 236 1,930,614 150618 1 i | 
Earn. per share on com. $6.05 $7. $0. 


Profit and Loss Account for cat: Previous surplus, $8, ty 868; oua 
adjustments, $17 ,608:' Fe for 1927, $10,001,930; profit and loss deficit 
Dec. 31 1927, $1,585,4 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 


1927. 1926. 1927. 1926. 
Assets— $ $ TAabdilities— BS 3 
ae SC weaped ac- Capital & surplus.d83,718, 106c74,763,827 
oe OS a57,256,621 55,964,914)! Prepaid stk. subse. ------ 18,909,786 
Marland Oil of Ser. 5% gold notes.30,000,000 ...... 


Mexico—stock . 3,693,762 3,693,762| Stk. of subs. at Dar 


Consol. Oil of Mex. (minority int.) _. 19,191 20,906 
—stock......-.- 2,847,520 2,847,520| Conting. reserve. ae seen 
Comar Oil—stock. 2,776,386 2,776,386! Bills payable..... -... 4,000,000 


Misc. inv. & adv.. 4,757,380 2,476,510| Accounts payable. 2,223,236 4,374,561 
Unadj. deb. & sund 2.992.569 1,993,043 | Accrued int., taxes 


. eee 11,014,731 2,755,704| & insurance.... 342,898 392,340 
U. 8. Govt. sec... 7,271,016 -..... 
Bills receivable... 259,280 344,166 
Accts.rec., less res. 5,566,577 7,511,518 
GEES Gis cccncae 8,066,877 10,806,194 





Refined products. 5,135,119 6,647,035 
Mat’ls & supplies. 4.599, 028 4,592,262) 
Int. rec. accrued -_. 73,016 10,170 
Misc.demand items 45,634 42,237 Total (each side) 116355,515 102461,420 
a As follows: (1) Real estate and buildings, $3,422,253, less depreciation, 
$514, 950; (2) refinery, gasoline plants, pipe line, storage, tank c. 
tributing stations, &c., $43 918.088. . less depreciation $14, 027, 286, (3) 
, Wells and equipment: (a) Prod mains leases: nus cost, $42 
less depletion, $4, is. 152; (2) wells and ui ment, $15,285 757; 





Bos7.578. meat ble dri 14 O00" “total $id ore oer: 
less reserve for intangible drilling costs, $1,104,009. | RS 
c Net equity, re y 1,930,614 shares of no par value stock of 
Marland Oil Gor" ed and ou 
d Paid in capital 2,317,225 shares 


- 31 1927: $85,303,559; less 
defecit of $1,585,453.—V. 125, p. 2520, 508 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Repair of Freight Cars.—Freight cars in need of repair on Jan. 15 totaled 
132,987 or 5.9% of the number on line, according to filed by the 
carriers with the Car Service Division of the American lway Association. 
This was an increase of 2,494 cars above the number reported on Jan. 1, 
at which time there were 130,493 or 5.8%. Freight cars in need of om 
repairs on Jan. 15 total ed 94,365 or 4.27, a decrease of 69 compared wt 

Jan. 1, while freight cars in pose | ¢ light repairs totaled 38,622, or 1.7%, 
an increase of 2, 563 compared with Jan. 1. 


Repair of Locomotives.—Locomotives in n r on the Class I 
railroads of this country on Jan. 15 totaled { ORY 140. Ay .1% of the number 
on line, accerding to reports just filed by th e carriers with the Car Service 
Division of the American Railway Association. This was an increase of 
883 spcamnetre compared with the number in need of such repairs on 
Jan. 1, at which time there were 8,257 or 13.6%. Locomotives in need of 
Classified repairs on Jan. 15 amounted to 4,831 or 8%, ~ increase of 425, 
compared with Jan. 1, while 4,309 or 7.1% were in need of running 

an increase of 458 compared with the ss in need of such repairs on 
Jan. 1. Class I railroads on Jan. 15 had 7,150 serviceable locomotives in 
storage compared with 7,490 on Jan. 1. 


American Federation of Labor Readmits Steamship and Railway Clerks 
Union.—Union was ousted several years ago. Readmission of union 

cate A. F. of L. about 100,000 members.— Wall Street “Journal” Jan. 

p. 2. 


Matters Covered in ‘‘Chronicle”’ Jan. 28: (a) Loading of revenue freight 
increasing—p. 496. 


Alabama Great Southern RR.—Bonds Offered.—J. P. 
Morgan & Co., First National Bank and the National City 
Co., are offering at 9814 and int. to yield 4.15%, $5,206,000 
lst consol. mtge. 4% gold bonds, series B. 


Dated Dec. 1 1927; due Dec. 1 1943. Int. payable J. & D.inN Y- 
os Not redeemable prior to maturity. Denom.c* $1,000 andr* $1,000 
authorized multiples thereof. Guaranty Trust Co., New York ‘and 
Gu Cary, trustees. 

al investment for savings banks in New York, Conn. and New Jersey, 
as well as for life insurance companies in the State of New York. 
Issuance.—Subject to auth ation wy the I.-8. C. Commission. 
Data from Letter of Fairfax Harrison, President of the Compan 


nb alg A gg road extends 292 miles from a junction-point near Chat- 
tanooga, Tenn., to Meridian, Miss., and traverses the Birmingham miniing 
and manufacturing district. Although operated separately, it forms an 
integral part of the Southern Railway System, being the middle link in tne 
Queen and Crescent route from Cincinnati to New Orleans. Southern Ry. 
owns 56.5% of the total issued capital stock of the company. 
Purpose.—Proceeds will be applied to the retirement of $5,200,000 of 
bank indebtedness incurred to provide funds for the payment at maturity 
on Dec. 1 1927 of $1,749,000 Ist mtge. 5% bonds and £711,500 ($3,457,890) 
gen. mtge. 5% bonds. 
Earnings Years Ended Dec. 31. 


Gross Oper'g nc. Avail Total Int. Net 
Revenues. fo r Int. Charges. Income. 
0 $19. 853,219 $2,558,397 $527 .960 $2,030 437 
in se db inca eke 10, 50 2,795,263 632,007 2,163,256 
RE 10, 433. ‘271 3,614,108 615,760 2,998 348 
ckdoceneaedee 10,599,163 3,381,538 609 ,076 2,772,462 
aes 10,359,494 3,207,713 585,949 2,621,764 


In the 5-year period covered by the above table, income available (for 
interest averaged over 5 times total interest charges. 

Security.—Upon completion of this refunding, the lst consol. mtge. will 
cover by direct first lien the entire 292 miles of railroad owned by the 
company. Company will then .ave no mortgage indebtedness outstand- 
ing in the hands of the public other than bonds issued under the Ist consol. 
mtge., consisting of $4,312,000 series A 5% bonds and this issue of $5,206,- 
000 series B 4% bonds, a total of $9,518,000 bonds, or approximately 
$32 2.600 per mile of railroad owned. 

RR .! .—Company’s capital stock consists of $3,380,350 par value pref. 

and $7,830,000 par value ordinary stock. Dividends have been paid 

~— the pref. stock (participating) in every year since 1896 and on the 

ordinary stock in every year since 1909, the annual dividend rates in recent 

years having been 7% in 1922 and 1923, 744% in 1924, 7% in 1925 and 
13% in 1926 and 1927 

Listing .— Application will be made to list these bonds on the New York 
Stock Exchange.—V. 125, p. 3054. 


Belgian National Rys.—Transfer Agent.— 


The National City Bank of New York has been appointed transfer agent 
for the ‘‘American”’ shares. See also V. 126, p. 573, 405. 


Boston Revere Beach & Lynn RR.—Securities Ap- 
proved .— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the eompany of 1,700 additional shares of capital stock at 
$100 per share, the proceeds to be used to retire in part the floating indebt- 
edness, amounting to $250,000. The Department also approved the 
issuance of $1.000,000 in bonds, which are to be issued at not less than 93, 
the proceeds of this issue to be used to pay off floating indebtedness , amount- 
in, a4 $80,000, and for the improvement of the road, including electrification. 

he coupons had applied for the right to issue 11 ,900 shares of common 
stock, of which only 1,700 would be issued at the present time, the balance 
of 10,200 shares to be held in reserve and used upon convenient occasion 
to retire the bond issue above mentioned. The Department, however, 
refused permission for the 10,200 shares, on the grounds that the price 
was not stated and that the price later fixed might be incompatible with 
public welfare. It is understood that no bonds are to be issued until the 
road shall have disposed of 1,500 shares of the 1,700 shares of common 
stock authorized.—V. 125, p. 3475. 


Chesapeake & Ohio Ry.—Abandonment of Portion of 
Line—Obituary.— 

The I.-S. C. Commission on Jan. 20 issued a certificate authorizing the 
company to abandon a steam ferry operated across the Ohio River between 
South Portsmouth, Greenup Count ands ., and Portsmouth, Scioto County, 
Ohio, a distance of approximately 072 feet. 4 
y Gon eas \- dame a Vice-President, died in St. Augustine, Fla. on Jan. 26.— 

p. 2 


Cheat: indianapolis & Louisville Ry.—Bonds.— 

The I.-S. C. Commission on Jan. 18 eg the company to procure 
the suthenticasion and delivery of $865,500 of Ist & gen. mtge. 6% gold 
bonds, series B, the bonds to be held in the treasury subject to further 
order.—V. 125, "p. 3194. 


Chicago Milwaukee St. Paul & Pacific RR.— Directors. 

The I.-S. C. Commission has received applications from the following 
to hold positions as on the newly-organized Chicago sehwautees 
St. Paul & Pacific RR.: Mortimer N. Buckner, Frederick Ecker, a 
W . Colpitts, George E. Rossevelt, Walter P. Chrysler and Robert T. Swaine, 
all of New York, and Harry E. Byram, of Chicago.—V. 126, p. 573. 

Chicago & North Western Ry.—- Equipment Trusts 
Offered.—An issue of $2, 745,000, 444% equip. trust cer- 
tificates of 1927, series “Tp” ig ‘being offered at prices to yield 


from 4% to 4. 20% according to maturity by Halsey, Stuart 





intangible dr lling costs 1,676,135; total, $36,961,892; less depreciation, 
less reserve ‘- intangible drilling cost, ‘Sor 676,1 (b) Non- 


& Co., Ine. 
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Dated Nov. 1 1927; to mature in equal annual installments of $183,000 

Nov. 1 1928 to 1942 incl. Denem. $1, , and int. 
(M. & N.) payable in N. Y. City in gold coin of the United States. Issuance 
and sale of these certificates is subject to the approval of the I.-S. C. Com- 


These certificates will it not more than 75% of the total cost of 
new standard railroad equipment. Full title to this equipment will be 
vested in the trustee for the benefit of the certificate ders and will be 
leased to the company at a rental sufficient to pay the principal amount of 
these certificates and interest warrants thereon, together with taxes assessed 
; es said equipment (other than any income tax), as they shall become 


due. 
The new standard railroad cuipment. subject to this trust, will cost 
tely $3,676,381 and will be as follows: 12 class J-4 Mikado 
t locomotives; 8 class M-4 switching locomotives; 23 70-foot, 2-inch 
and aluminum suburban coaches; 20 70-foot, 2-inch steel and 


passenger 
aluminum suburban combination passenger and cars, and 500 
50-ton box cars.—V. 125, p. 3475. 


Chicago Rock Island & Pacific Ry.— Notes Called.—All 
of the outstanding $5,000,000 5-year 5% secured gold notes, 
due Sept. 1 1929, have been called for payment on March 1 
next at 10014 and int. at the Central Union Trust Co., 80 
Broadway, N. Y. City.—V. 125, p. 3475. 


Cleveland Union Terminals Co.—Bonds Offered.—J. P. 
Morgan & Co., First National Bank and the National City 
Co. are offering at 102 and int. to yield 4.40%, $5,000,000 
Ist mtge. 444% sinking fund gold bonds, series “‘C.”’ Un- 
conditionally guaranteed, principal and int., jointly and 
severally by endorsement, by New York Central RR., 
Cleveland, Cincinnati, Chicago & St. Louis Ry. and New 
York, Chicago & St. Louis RR. 


Dated Oct. 1 1927; due Oct. 1 1977. ins. povelio A. & O. in New 
York City or in Cleveland, O. Denom. c*$1 and r*$1,000 and auth- 
orized multiples thereof. Red. at 105 and int. on 90 days’ notice , in 
whole or in part on Oct. 1 1937, or on any int. date thereafter, and for 
sinking fund on any int. date beginning Apr. 1 1933. Union Trust Co., 
Cleveland, trustee. 

Issuance.—The issue and sale of these bonds have been authorized by 
the I.-S. C. Commission. 

Data from Letter of C. L. Bradley, President of the Company. 

‘empany . a to construct a new union poscenaer station and 
terminal facilities in the center of Cleveland. The station will be used by the 
railroad com ies named above. These companies have entered into an 
<pareting agreement with the terminals company under which they are 
obligated to pay to the Terminals company sums covering, in the aggregate, 
all operating expenses, taxes, interest and sinki fund charges of the 
Terminals company, but with the reserved right in the T company 
to admit other r. ads to the use of the Terminal property, as tenants, 
upon terms and conditions to be agreed upon and approved by the Railroad 
eae. 

e.—The first mortgage, dated Apr. 1 1922, under which $11,- 
967.7 14% series ‘‘A’’ bonds and $25,000,000 5% series ‘‘B’’ bonds are 
now outstanding, authorizes the issuance of bonds to an aggregate principal 
amount of $60, ,000 at any one time outstanding. The mortgage covers 
as a direct first lien all of the pro y now owned or hereafter acquired 
by the Terminals company, either in fee or in perpetual leasehold or ease- 
ment, for or in connection with its union passenger station and terminal 
facilities, covering approximately 23 acres of land centrally situated in the 
City of Cle eland, but with the reservation of rights as to portions of the 
mortgaged premises above the spaces to be used for the terminal tracks, 
structures and their appurtenances and the operation thereof. 

Sinking Fund.—The es ‘‘C’”’ bonds are to be redeemable by means of a 
cumulative sinking fund, payable semi-annually beginning Dec. 1 1932, 
sufficient to redeem at 105 and int. all of the series ‘‘C’’ bonds at or before 
maturity. Sinking fund moneys are to be applied to the purchase of series 
“CO” bonds, if obtainable at not exceeding 105 and int. otherwise to semi- 
annual redemption by lot at 105 and int. the first date for redemption by 
lot being Apr. 1 1933.—V. 126, p. 103. 


Great Northern Ry.—I/s Authorized to Build New Line 
in Eastern Oregon—Certificate Issued as Alternative to one 
Previously Given Oregon Trunk Ry—Allowed to Operate Over 
Other Carriers.—The I.-S. C. Commission Jan. 24 issued its 
third supplemental report in the case involving proposed 
construction of railroad lines in eastern Oregon, allowing 
the Great Northern Ry. to substitute itself for the Oregon 
Trunk Ry., a company controlled jointly by the Great 
Northern and the Northern Pacific Railways, in building a 
new line south of Bend, Ore. 


The Oregon Trunk was unwilling to omy with all the conditions im- 
posed by the Commission in a former order, in which the Commission at- 
tempted to avoid the construction of duplicate lines by arrangement for 

oint use of a line controlled by the Southern Pacific Co., but the Great 
orthern then announced its willingness to enter into such an arrangement. 

With its supplemental report the Commission issued a certificate author- 
izing the Great Northern to operate over the lines of the Spokane, Portland 
& Seattle Ry., the Oregon Trunk Ry. and the Deschutes RR. between 
Wishram, Wash., and Bend, Ore. 

Another certificate was issued authorizing the Great Northern Ry. q) 
to acquire an undivided three-fourths interest in the railroad and properties 
of the Shevlin-Hixon Co. extending southerly from Bend, Ore.; (2) to 
construct an extension of the line of railroad of the Shevlin-Hixon Co. 
from its present terminus to a point at or near Chemult, Ore., and (3) to 
° te over the line of the Southern Pacific Co. between a point at or near 

emult and Klamath Falls, Ore. 

Authority was also granted to the Great Northern Ry. to acquire control 
— with the Southern Pacific Co., of the Oregon, California & Eastern 

y., by purchase of capital stock. 

Authority heretofore granted to the Oregon Trunk Ry. by certificate 
issued May 3 1926, as amended by supplemental order entered May 11 
1927, to construct and operate certain lines of railroad in central Oregon, 
between Bend and Klamath Falls, Ore., was revoked and canceled, ef- 
fective upon compliance by the Great Northern Ry. with the conditions im- 
posed, in respect to the issuance of a certificate of public convenience and 
necessity as an alternative for that previously issued to the Oregon Trunk 


The third supplemental report of the Commission is substantially as 


lows: 

The capital stock of the Oregon Trunk is owned by the Spokane, Portland 
& Seattle, and the capital stock of the latter company is owned jointly b 
the Great Northern and the Northern Pacific Ry. The Oregon Tru 
lines extend from Wishram to South Junction and from Metolius to Bend, 
Ore., approximately 127 miles in the ate. Theline of the Deschutes 
Co. extends from South Junction to Metolius, approximately 24 miles. 
The Deschutes Co. is a subsidiary of the on-Washington Ry. & Navi- 
gation Co., which is part of the Union Pacific System. 

Under the terms of a contract entered into the Spokane, Portland & 
Seattle, the Great Northern, and the Northern Pacific, under date of Dec. 
31 1927, the Great Northern is tted to handle over the Spokane, 
Portland & Seattle its cars con commercial or company freight from 
or to points 7 miles or more beyond the present city limits of Bend, to or 
from points ond Fort Wright Junction or Vancouver. No local traffic 
may be handled by the Great Northern except materials for the construction 
of the proposed new line, which may be unloaded at Bend or within 7 

es thereof. For trains so operated the Great Northern will pay to 
the Spokane, Portland & Seattle a sum equal to 2.5 cents per car mile for all 
cept engine and caboose, the maximum charge to be $1 per train- 
At the option of the Great Northern the Spokane, Pertland & 
© Great Northern cars in its trains under a charge of 2.5 
cents per car-mile ont that if the cars are moved in trains ofl ess than 
40 cars the charge will ascertained by dividing $1 by the number of cars 
in the train. Provision also is made for the payment of certain portions 
of operating and other expenses. This contract becomes effective as of its 
date and is for a period of 99 years. 





Oo tion of the portions of the Oregon Trunk between Bend and Metolius 
ond babwemn North Junction and South Junction will be Wo436- 
Great Northern under the terms of an courant boteces the Cleenn 
Trunk and the Deschutes Co., dated May 17 1910, on the basis of the pro- 

ee ee repens ox the Ene. For the 
terms are substantiall similar 60 those contained in the contenns wine 
the Spokane, Portland & Seattle. A separate contract will be 
into between the Great Northern and the Deschutes Co. for o tion by 
the former over the line of the latter between Metolius and South Junction 
Under the terms of this contract the Great Northern will pa , 
bo. as of Atigusé 16, 1925, ad suerte of 6h Sear ee eee 
, a a ne- 
additions and betterments since that date. The eS yk +a 


pay, pro rata portion of the cost of maintenance and o tion th 
auis of cor mileaee The contracts with the Orego: od 
ame =. are Ee ® period of 99 years. _ . oe ee > 
e eV m Company owns a line of standard ailroad 
extending from a connection with the line of the Oregon — at Bend 
in a southerly direction for a distance of about 25 miles, which line is now 


operated exclusively as a logging road and not as a common carri 

interstate commerce. Grading has been completed for a distance or 3 
miles beyond the terminus of the line. The Great Northern proposes to 
urchase an undivided three-fourths interest in this line for the sum of 

75,000, or $15,000 per mile, which represents three-fourths of the actual 
cost of the property, the remining one-fourth interest to be reserved to the 
Shevlin-Hixon Company with the right to operate its logging trains over 
the line on the basis of 7 cents loaded car-mile, under such conditions 
and in such manner as not to interfere.with the control and operation ef the 
line for common carrier purposes, and in compliance with all applicable 
laws. The application shows that following this .cquisition of interest 
tne Great Northern proposes to extend the Shevi.n-Hixon line from its 

resent terminus to a point at or near Paunina. The contract entered into 
ween the Great Northern and the Southern Pacific for the joint use of 
the Natron line, hereinafter referred to, shows that connection therewith will 
be made at a point at or near Chemult, Oreg., a short distance south of 
Paunina. This extension will traverse territory a few miles east of the 
location selected by the Oregon Trunk for its proposed extension from Bend 
to Paunina which we have previowsy authorized. There are no settlements 
or communities which would be affected by this change of location, and it is 
—— — 5 Saapee one a ponte. be secured. 
e of co’ ction of the pro extension from the termin 
the Snevlin-Hixon line to tne vicinity of Cnemult, te ha 47 a. 
is estimated at $1,316,000, wnicn, added to the cost of the three-fourths 
interest in that line, makes the total cost to the Great Northern of tne line 
a et ~y A. 5 7.- fo. anaes will be advanced from current 
, e ation of reimbursement in the 
issue of" ties. we nf he future through the 
e Great Northern enter into a contract with the Des C - 
pany, the Oregon Trunk, and the Oregom-Washington Railroad & Noon. 
tion Co. for the use of a connecting track between the main line of the Oregon 
Trunk at Bend and the mill of the Shevlin-Hixon Company. The Great 
Northern also will construct a connection between this track and the main 
track of the Shevlin-Hixon Company’s line in order to avoid hauling traffic 
te h Y ~ Lp gh com “7. ——. 
nder date of Nov. 27, the Great Northern entered into an 
ment with the Southern Pacific Co. and the Central Pacific Ry. veluved 
to jointly as the Southern Pacific, whieh agreement is executed in two parts, 
each independent of the other. Part I provides for tne joint use of the 
Natron line between a point at or near Chemult and Klamath Falls, the 
Great Northern to pay as rental therefor a sum equal to 4% of 5% of the 
cost of the line and additions and betterments, and a car-mile pro jon 
of taxes and operating expenses, except that 5% on additions and better- 
ments made to effect oneretny socneuaes will be divided on basis of car- 
mile proportion. The Great Northern is accorded the same rights and 
privileges in the transaction of its business of conducting transportation 
as are enjoyed by the Southern Pacific, and agents and employees engaged 
on the line by the Southern Pacifie are required to perform the business 
of tae Great Nortnern witnout discrimination. Part 2 provides for the 
joint use of the main track of the Southern Pacific through the town of 
Klamath Falls, but the Great Northern is restricted to the use of this track 
as a bridge to enable it to move its trains to and from the tracks of tne Ore- 
gon, California & Eastern Railway. Rental will be paid on the same basis 
as for the use of the Natron line. The agreement will take effect on Jan. 1 
1930, or on such earlier date as that upon waich the Great Northern may 
commence the use of the tracks covered thereby, and will continue for the 
Dee cating Jan. 1 2027. » 
ubject to our approval, the Southern Pacific and the Great Northern 
under date of Nov. 18 1928, entered into a contract (to wnich the Central 
Pacific, lesser of the Chemult-Klamath Falls line, was made a party for the 
purpose of expressing its assent thereto) providing for the sale of one-half 
of the Oregon, California & Eastern’s stock to tne Great Northern for a 
consideration equal to one-half the cost to the Southern Pacific of all tne 
stock, plus simple interest at the rate of 5% perannum. Under the terms 
of the agreement, each party (which we understand to mean the respective 
operating carriers) has agreed to advance one-half of any sums required to 
liquidate and discnarge debts of the Oregon, California & astern in exis- 
tence at the date of the proposed transfer of stock, including the outstanding 
first mortgage bonds. ‘These bonds are to be surrendered to the Oregon, 
California & Eastern at the cost thereof to the Southern Pacific, plus 5% 
interest on that cormpany’s investment in the bonds. It is furtner agreed 
that the Southern Pacific is to pe entitled to 5% interest on all sums due 
from the Oregon, California & Eastern, including indebtedness for cash 
advanced and materials ad supplies furnished to the latter for construction 
pur es, &c. The contract contains provisions intended to insure to 
each party an equal voice in the management of the Oregon, California & 
Eastern and provisions pertaining to extensions of that carrier's lines and 
to terminal and interchange facilities at Klamath Falls. 

According to an exhibit submitted in the record, on Aug. 31 1927, the 
Southern Pacific’s investment in the Oregon, California & Eastern was 
$1,626,766. Including the allowance of interest contemplated by the con- 
tract of Nov. 18 1927, the total is $1.664,936. It is one-half of this amount, 
as adjusted to the date of transfer, that the Great Northern will be required 
to pay for $300,000, par value, of the Oregon, California & Eastern’s stock. 
The stock is not listed and has no quoted market value. The purchase 
price is to be paid out of current funds. 

The Great Northern estimates that the first year of operation under the 
plan presented in these proceedings will show a net deficit of $326,126, and 
that the fiftn year of operation will yield net income of $201,473. 
witb eT. a = ++ be ——e immediately and 

e completed, and the line placed in operation, ng the latter part 
of 1928.—V. 125, p. 3638. ° 


Illinois Central RR.—Asks Listing on Chicago Exchange. 
Application has been made to the Chicago Stock Exchange by the 
Company to list its common and preferred stocks.—V. 125, p. 2384. 


International-Great Northern RR.—Bonds.— 

The I.-S. C. Commission on Jan. 26 authorized the company to issue 
$5,518,000 of Ist mtge. 5% gold bonds, series C, $5,500,000 of said bonds 
to be sold at 99% and int. and the remaining $18,000 to be pledged and 
repledged for short-term notes. 

The company proposes to sell $5,500,000 of the series C bonds to Kuhn, 
Loeb & Co. at 99% andint. On that basis the average annual cost to the 
company will be approximately 5.033%. See offering in V. 125, p. 3638. 


Missouri-<tansas-Texas RR.—Preferred “‘A’’ Stock Placed 
on a 7% Annual Dividend Basis.—The directors have de- 
clared a quarterly dividend of 134% on the pref. “‘A”’ stock, 
payable March 31 to holders of record March 15. Dividends 
on this issue became cumulative at the rate of 7% per annum 
from Jan. 1 1928. 


From Feb. 2 1925 to and incl. Feb. 1 1926, gypncety dividends of 14 % 
were paid, while from May 1 1926 to Nov. 1 1927, incl., quarterly disburse- 
ments of 144% were e. In order that the dividend dates might be 
adjusted to run from Jan. 1 1928, an additional dividend of 1% was paid 
on Dee. 31 1927.—V. 126, p. 104. 


New Orleans Great Northern RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $6,955,894 on the 
Ht and used property of the company, as of June 30 1916.—V. 124, p. 





[Vou. 126. 
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New Orleans Texas & Mexico Ry.—Bonds.— 

The I.-8. C. Commission on Jan. 26 authorized the company to issue 
$5,989,000 of lst mtge. 444% gold bonds, series D, $5,900, of said 
bonds to be sold at 95% and int. and the remaining $89,000 to be pledged 
and repledged for short-term notes. 

The company pro to sell $5,900,000 of the series D bonds to Kuhn, 
Loeb & Co., N.Y. Ci: at 95%andint. On that basis the average annual 
cost to the company will be approximately 4.775%. Seeoffering in V. 125, 


p. 3638. 

New York, New Haven & Hartford RR.—Equipment 
Certificates .— 

The company has called for redemption on April 1 next the $1,184,000 


7% class ‘‘A’’ equipment trust gold notes, dated Oct. 2 1922 and maturing 
Oct. 1 1935. The notes will be redeemed at 103 and int.—V. 126, p. 574. 


Oregon Trunk Ry.—Authority to Construct Line of Road 
in Central Oregon Revoked and Cancelled.—See Great Northern 
Ry. above.—V. 125, p. 91. 


Pennsylvania RR.—Earnings for 1927.— 

The statement of earnings and expenses of the company for the month 
of December 1927, completes the record for the year, and reflects the re- 
sults obtained in offsetting a lighter volume of traffic by increased econ- 
omies. As it summarizes the outcome of operations in 13 States, it may 
be regarded as a fair index to the business conditions of the country. 

Perhaps the most striking feature is the fact that the new railway operat- 
ing income for the year, after the payment of all operating expenses, taxes, 
equipment and joint facility rents was only $2,455,455 less than in 1926, 
although gross railway operating revenues d nearly $45,000,000. 
The savings effected in railway operating expenses amounted to 7.2% as 
against a decrease in railway operating revenues of 6.3%. The operating 
ratio, that is the proportion of gross earnings required to meet railway 
operating expenses was 76.8%. This was the lowest in many years and 
compares with an operating ratio of 77.5% in 1926. 

The principal savings in railway operating expenses were $4,432,674 
in maintenance of way and structures, $21,001,878 in maintenance of 
equipment, and $14,762,997 in transportation costs. Despitegthe large 
economies in maintenance, the road and equipment were fully maintained. 
Over 200,000 tons of new rail and 4.200.000 new cross-ties -were put into 
the track during the year. The condition of rolling stock at the close of the 
year was excellent. 

The heavy saving in transportation costs was due largely to consolidation 
of trains, both passenger and freight, increased tonnage carried per freight 
train, greater efficiency and regularit of train movements, generally in- 
cr efficiency in handling traffic of all kinds, a high degree of co-opera- 
tion by the employes with the management, and the good will, favorable 
attitude and helpful spirit of the shipping and traveling public. 

Another notable feature was a saving of almost $2,000,000 brought about 
in expenditures for equipment hire. 

The results for the year demonstrated the ability of the company and its 
working organization to cope with a slowing down of traffic without serious 
effect upon net. In fact, until the last two months of the year, net railway 
operating income had actually exceeded that of 1926, and only went slightly 
below the latter as a result of the further slackening in the flow of traffic 
evidenced during November and December. 


Earnings Years Ended Dec. 31. 


1927. 1926. 1925. 1924, 
Railway Oper. Revs.— & 3 
| pS a 461,612,156 497,424,226 465,013,724 440,567,310 
ar 140,810,692 147,976,357 144,969,963 147,523,905 
Mail, express, &c___--_-. 42,008,897 42,872,757 42,087,354 38,526,191 
Incidental ----- saa ala 19,902,723 20,974,876 19,149,262 18,727,545 
Joint facility (net) ----- Cr516,555 Cr569,233 Dr916,659  Dr45,776 





Tot. railway oper.rev.664,851,023 709,817,450 672,136,962 645,299,176 
Railway Oper. Exp.— 
Maint. of way & struc -. 87,929,524 92,362,198 85,003,417 74,025,530 
Maint. of equipment - - - 140,878,861 161,880,739 162,033,562 158,884,751 


, PSB pS 9,578,003 8,884,633 8,175,440 7,846,321 
trpmenertetion errr 245,052,205 259,815,202 245,226,468 250,364,384 
Miscellaneous operations 8,760,046 228,605 8,7: 


9, 34,359 9,409,244 
Ci ohcnanaes baawsine 18,971,707 18,642,827 18,203,608 17,222,321 
Trans. for investment _. Cr501,684 Cr453,625 ©Cr237,507 Cr301,878 


Total railway oper.exp510,668,662 550,360,578 527,139,347 517,450,673 
Net rev. from ry. oper__154,182,361 159,456,872 144,997,615 127,848,503 
Railway tax accruals -.. 35,709,749 37,110,193 31,700,789 30,457,970 
Uncollectiblery. rev. --- 149,611 261,611 279,063 212,947 


Railway oper. inc... 118,323,001 122,085,068 113,016,963 97,177,586 
Bivect equip. Dest bal. 12,923,190 14,921,271 12,723,961 18,034,348 
Joint facility rents —---- 1,422,508 731,039 184,995 343,325 


Net railway oper. inc.103,977,303 106,432,757 100,108,008 78,799,913 
—V. 126, p. 104. 


Reading Co.—Bus Plan Approved.— 

Gov. John 8S. Fisher of Pennsylvania, approved last week the charter of 
the Reading Transportation Co., a subsidiary, authorizing the company 
to operate bus lines in 24 counties in the eastern and central parts of the 
State. The case has been pending for some months. Former Governor 
Pinchot refused a petition to both the Reading and Pennsylvania Railroads 
shortly before his term as Governor expired. Mr. Pinchot had contended 
that the railroad company sought to monopolize the transportation business 
of the State through the use of the State highways. 

The Superior and Supreme Courts of Pennsylvania recently upheld a 
decision of the Pennsylvania P. 8S. Commission granting the company the 
right to incorporate.—V. 125, p. 3639. 


Seaboard Air Line Ry.—Bonds.— 

The I.-S. C. Commission on Jan. 20 authorized the company to issue 
$1,102,000 of Ist & consol. mtge. gold bonds, series A, said bonds to be 
pledged and repledged from time to time as collateral security for short- 
term notes.—V. 126, p. 407, 248. 


Southern Pacific Co.—Bonds Offered.—Kuhn, Loeb & 
Co. are offering at 9934 and int., $29,400,000 40-year 444% 
gold bonds. 

Dated March 1 1928, due March 1 1968. Denom. $1,000 registerable as 
to principal and exchangeable for fully registered bonds. Registered and 
coupon bonds popenengee upon conditions as stated in the indenture. 
Int. payable M. & S. ed. as a whole only upon not less than 60 days’ 
notice, on any int. date on or after March 1 1933, up to and incl. March 1 
1963, at 105% and int., and thereafter at a premium equal to 14% for each 
6 months between the redemption date and the date of maturity. National 
Bank of Commerce, New York, trustee. Both the principal of and interest 
on the bonds are to be payable in New York City in gold coin of the United 
rte «| ia of or equal to the standard of weight and fineness existing 

a a 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data from Letter of Henry W, DeForest, Chairman, Executive Com. 

Security.—These bonds are to be the direct obligation of the company 
and will be issued under an indenture, which will provide among other 
things that so long as any of the bonds of this issue shall be outstanding the 
company will not create any new mortgage or deed of trust (other than 
mortgages and deeds of trust to extend or refund existing liens, as set forth 
in the indenture) upon any of the lines of railroad or branches, leaseholds 
or trackage rights or other railroad property, now owned by it, or upon 
any similar property now owned by a subsidiary railroad company (as 
defined in the indenture) should such property hereafter be acquired by 
the Southern Pacific Co., unless effective provision be made in such new 
mortgage or deed of trust that the bonds of this issue shall be secured by 
such mortgage or deed of trust ratably with any other indebtedness se- 


cured thereby. 
Purpose.— will be applied to the redemption, on May 1 1928, 
of $29,400,000 collateral trust 5% bonds, due May 1 1944. 
Earnings.—The total net income of the company and its transportation 
system companies for the 11 months ended Noy. 30 1927, amounted to 
$29,623,998 over all charges. 
Capital Stock.—Company has at yreene outstanding $372,380,905 of 


eommon stock, having a present market value of approximately $447 ,322,- 

















000. Dividends on this stock have been paid uninterruptedly since 1906, 
the present dividend rate being 6% per annum.—V. 126, p. 105. 


Construction of Line in Eastern Oregon.—See Great North- 
ern Ry. above. 


Bonds Called.— 


All of the outstanding 20-year 5% gold bonds, due May 1 1944, have been 
called for payment May 1 next at par and int. at the office of the company, 
165 Broadway, New York City.—V. 126, p. 105 


Southern Pacific RR.—Abandonment of Branch Lines.— 


The I.-S. C. Commission on Jan. 20 issued a certificate aut: the 
company and the Southern Pacific Co. to abandon a branch line of 
extending from Aptos in a northerly direction to Loma Prieta, a 
3,298 es, all in Santa Cruz County, Calif.—V. 126, p. 408. 


Union Pacific RR.—Construction of Line.— 


The I.-8. C. Commission on Jan. 20 issued a certificate authorizing the 
company to construct an extension of one of its branch lines of railroad 
from Creighton, Goshen County, Wyo., southerly about 54 miles to a 
point in the vicinity of Egbert, Burns or Hillsdale, amie County, Wyo., 
the extension to be wholly in Goshen and Laramie Counties. The branch 
line to be so extended is a southerly off shoot from the company’s North 
Platte branch line in western Nebraska and eastern Wyoming. The con- 
struction of this branch, eight miles long, from Yoder to Creighton, was 
authorized on Feb. 18 1926.—V. 125, | 77. 


PUBLIC UTILITIES. 


American Electric Power Co.—Transfer of Properties.— 
See United Gas Improvement Co. below.—V. 125, p. 1834. 


American Superpower Corp.—Annual Report.— 

Years End. Dec. 31— 1927. 1926. 1925. 1924. 
Income from all sources _ $3,828,488 $3,807,941 $3,375,439 $1,522,040 
“aaa 32,961 26,560 28,225 13,835 
Taxes, incl. res. for inc. 

tax 





es: Ue eee 114,674 255,427 298,518 125,564 
Bal. applic. todiv._... $3,680,852 $3,525,954 $3,048,696 $1,382,641 
$6 pref. stock div_____ 771,000 507 050 Rie Bees 


Particip. pref. stock divs 546,244 415.859 291,461 
Common divs......_-- 21,197,635 «1,605,216 y1,365,675  ------. 


Balance to surplus__- $1,165,972 $997,829 $1,165.413 + #$=‘\~_.-... 
Earns. per share on class 

oy > | epee $2.21 $2.66 Te ° weaee 

x $1.20 per share in casn and 50c. per share in partic. pref. stock. y $1.50 
per share in partic. pref. stock. z $1.20 in cash. In addition an extra 
dividend of 1-50th of a share of class A common stock for each share of 
stock so held was paid Dec. 31. 


Balance Sheet Dec. 31. 











1927. 1926. 1927. 1926. 
Assets— $ BS TAabiltites— $ $ 
Securs. at mkt.val. | Cap. stock & sur. y69,926,520 45,722,860 
Me EE acesce x70,432,352 45,127,769 | Res. for inc. taxes 
Cash and accr. div. | &pref.stk. divs. 1,428,656 317,079 
onsec.owned .. 919,665 905,925 | 
Misc. assets --..- 3,160 6,245 
pee 71,355,177 46,039,939; Total........-. 71,355,177 46,039,939 


x Comprised of list pref. stocks all with unbroken dividend records, 
$4,150,948: common stocks with unbroken dividend records of 15 years 
or more, $35,699,043; other common stocks paying dividends r arly, 
$29,712,850; other common stocks not Paving dividends and option war- 
rants, $869,518. y Represented by 160,000 shares Ist pref. stock, no 
par value; 273,918 shares participating pref. stock (par $25); common 
sot: (pe, ae value), ‘‘A,’’ 254,652 shares; “B,’’ 814,188 shares.—V. 125, 
p. * Y 


Arizona Edison Co.— Vice-President and General Manager. 


Wm. C. Hornberger of Phoenix, Ariz., has been elected Vice-President 
and General Manager.—V. 126, p. 408. 


Associated Electric Co.—Redemption of $10,000,000 
Bonds.—Secretary M. C. O’ Keeffe in a notice to the holders 
of convertible gold bonds, 544% series due 1946, says in 
substance: 


In accordance with the provisions of the indenture, dated as of April 1 
1926, creating the original issue of $65,000,000 of bonds of the above men- 
tioned series, the company has elected to exercise the right to redeem and 
pay off on May 1 1928, the sum of $10,000,000 of its convertible gold 

ynds, 5%% series due 1946, issued under said indenture of tne total 
of about $50,000,000 remaining outstanding. 

Pending final notice of redemption, lists of the numbers of the bonds 
drawn may be obtained upon application to the company, 61 proadyer 
New York City, or the trustee, National Bank of Commerce in New York, 
31 Nassau St., New York City, or from the investment security dealer 
from whom these bonds were purchased. 

The holders of these bonds who desire to continue their investment in 
bonds of the Associated Gas & Electric System, have been given the privilege 
extended by Associated Gas & Electric Co., in a recently published offer, 
of exchanging their bonds for gold debenture bonds, consolidated refunding 

% series due 1968, of Associated Gas & Electric Company. 

The basis of exchange for the first $5,000,000 of convertible gold bonds, 
5% % series due 1946, of Associated Electric Co. deposited under the offer 
is $1,100 of said bonds of Associated Gas & Electric Co. for each $1,000 
of bonds of Associated Electric Co. 

Holders desiring to avail themselves of this privilege should immediately 
deposit their bonds with the Chase National Bank of the City of New York, 
57 Broadway, New York City.—V. 126, p. 409. 


Associated Gas & Electric Co.—Conversion of Deben- 
tures.—Secretary M. C. O’ Keeffe in a notice to the holders 
of 54% convertible gold debentures due Feb. 1 1977, says: 


In response to previous notice (V. 125, p. 3345), a large amount of these 
debentures have been surrendered for conversion into class ‘‘A"’ stock and 
—— stock in accordance with the terms of conversion specified in the 

ebentures. 

There is still opportunity for the conversion of additional debentures on 
the favorable basis accorded the first $10,000,000 of debentures surrendered, 
namely, two shares of class ‘‘A’’ stock and one share of common stock for 
each $110 of debentures. After the first $10,000,000 have been surrendered, 
the conversion basis increases $5 unit for each additional $5,000,000. 

Debentures may be deposi subject to the condition that they fall 
within the first $10,000, , thus obtaining the best conversion price, 
otherwise to be returned to the holders. 

Debentures should be forwarded for conversion, accompanied by all 
coupons maturing after Mar. 1 1928, to the Chase National Bank, 57 
Broadway, N. Y. City, the agent of the company for this purpose, which 
will issue receipts therefor. 


Offers Made to Preferred Stockholders of Staten Island 
Edison Corp. and Erie Lighting Co.— 


The holders of $6 preferred stock of the Staten Island Edison Comp. 
have been offered in exchange therefor new gold debenture bonds, consoli- 
dated refunding 5% series due 1968 of the Kssociated Gas & Electric Co. 
upon any one of the following bases as the holder may elect: 

Option 1.—New bonds at the rate of $1,050 for each 10 shares of stock; or 
o Option 2.—22 shares = Game A stock of the Associated Gas & a 

o. for each 10 shares of stock; or 

Option 3.—10% shares of $6 dividend series preferred stock of the Asso- 


' ciated Gas & Electric Co. for each10 shares of stock. 


_ the beneny ty who may desire a greater return than the fore- 
oing option is offered: 

. 0 Selon 4—10 shares of $6.50 dividend series preferred stock§for each 
18 shares of stock. 
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The holders of preference stock of the Erie Lighting Co. have been offered 
in exchange therefor new gold debenture bonds, consolidated refunding 5% 
series due 1968, of the Associated Gas & Electric Co. upon any one of the 
following bases as the holder may : 

Option 1.—New bonds at the rate of $400 for each 10 shares of stock; or 

Option 2.—8 shares of class A stock of the Associated Gas & Electric Co. 
re option Jot scarce of Sociietdend 

ion 3. shares of $6 end series preferred stock of the Associated 
Gas & Electric Co. for each 10 shares of check. 

Holders desiring to avail themselves of this exchange privilege may 
deposit their stock, in pro form for transfer, with the hese National 
Bank, 57 Broadway, N. Y. City, or the Fidelity-Philadelphia Trust Co., 
Broad & Chestnut Sts., Philadelphia, Pa., indicating which option they 


er. 
These offers will expire 30 days from Feb. 1 unless extended by the 
Associated Gas & Electric Securities Co., Inc. . 


Offer Made to Bondholders of Richmond Light & RR. Co.— 


The holders of bonds of the Richmond Light & RR. Co. 4s due 1952, 
are offered in exchange therefor new gold debenture bonds, con- 
solidated refunding 5% series due 1968, of the ted Gas & Electric 
Co. pen any one of the following bases as the holder may elect: 

Option 1.—New bonds at the rate of $920 for each $1 000 bond; or 

Option 2.—$500 in new bonds for each $1,000 bond and, in addition 
thereto, class A stock of the Associated Gas & Electric Co., at the rate 
of 9 shares for each $1,000 bond; or 

Option 3.—$500 in new bonds for each $1,000 bond and, in addition 
thereto, $6 dividend series preferred stock of the Associated Gas & Electric 
Co. at the rate of 4% shares for each $1,000 bond. 

For the benefit of holders who may desire a greater return than the fore- 
going options provide, the following option is also offered: 
$1 tion shares of $6.50 dividend series preferred stock for each 


A nd. 
Holders desiring to avail themselves of this exchange privilege should 
deposit their bends with the Chase National Bank, 57 bieadwer, N. Y. 
City, or the Fidelity-Philadelphia Trust Co., Broad & Chestnut Sts., 
Philadelphia, Pa. tioning wale oO =n they prefer. 

er expire :‘ ays from Feb. 1 unless extended by the Asso- 
ciated Gas & Electric SecuritiesCo., Inc. . 

Associated System Adopts Broad Merchandising Campaign 
to Cover Many States.— 

One of the most comprehensive merchandising campaigns thus far under- 
taken by a large group of public utility properties was put under way at a 
3-day convention of sales managers of the Associated Gas & Electric System 
from various parts of the country just concluded. This program, as outlined 
by_H. C. Hopson, Vice-President and Treasurer of the Associated Gas 
& Electric Co. for subsidiary and affiliated utilities in New York State 
New England, —yvy~ 2 Tenessee, Pennsylvania, and other states, wil 
be carried out by the existing organized facilities in the various territories 
served and is expected to contribute substantially to the gross revenues of 
the System in 1928. 

As a result of a thorough-going survey of existing facilities, potential load 
demand in many territories served, and requirements of customers, it was 
decided to set the merchandising sales quota for 1928 at $3,200,000, for the 
Associated System. The direct and indirect effect of such a campaign. Mr. 
Hopson said, would be to greatly extend the services now rendered by the 
various operating properties.—V. 126, p. 575, 409. 


Associated Telephone & Telegraph Co.—Pref. Stock 
Offered.—Theodore Gary & Co., Kansas City, Mo., Tele- 
ro Bond & Share Co., Chieago, Ill. and Theodore Gary 

Co., London, Eng. are offering at 100 and div. $2,000,000 
7% cumulative Ist preferred stock, with negotiable stock 
purchase warrants entitling the purchasers of the 7% Ist 
preferred stock to purchase a like ntimber of shares of the 
class D cumulative stock of the company at $52.50 per share 
and dividends on or before May 1 1928. 


Preferred both as to assets and cumulative dividends. Red. on any div. 

date upon 30 days notice at $115 a share and divs. Dividend payable 
J. Divs. exempt from the present normal Federal income tax. Theodore 
ary & Co., Kansas City, Mo., registrar and transfer agent. 

Data from Letter of J. G. Crane, President of the Company. 

Company .—Incorp. Mar. 1 1926 in Delaware. Is an alliance of American 
and British financial and operating interests of long and successful exper- 
ience in the telephone business and electrical industries affiliated with the 
telephone business in the United States, Great Britain, the continent of 
Europe and various parts of the world. Company controls directly or 
through its subsidiaries, telephone and other companies, with assets ex- 
ceeding $22,000,000, including Automatic Electric Do., Ltd., Reserve 
Holding Co., Ltd., Compania Telefonica de Barranquilla, New Antwerp 
Telephone & Electric Co., Automatic Telephones Australasia Ltd., &c. 
In addition to the foregoing the company has important investments 
in other telephone and manufacturing corporations including Automatic 
Electric, Inc., and in alliance with its British associates, the two groups 
in co-operation control the Anglo-Portuguese Telephone Co., with assets 
of more than $4,000,000 and other companies, including Cable, Telephone 
& General Trust, Ltd., of London, Eng., with assets in excess of $11,000,000. 

Through its own organization and staff of specialists the company supplies 
advisory, supervisory and special services to all companies under its con- 
trol, and also to companies or governmentally owned telephone adminis- 
trations desiring its services in the matter of development of telephone 
services, &c., either in connection with the apparatus and supplies being 
furnished by manufacturing companies controlled by or affiliated with this 
company or otherwise. 

Company and its allied companies own and manage directly or indirectly 
upwards of 300,000 telephones. 

Earnings.—Cash net operating income of the company (based on actual 

ormance for the year 1927, Dec. estimated, and including fixed annual 
come on investments made in Dec. 1927, from this financing) is running 
at the rate of approximately $387,167 a year after all expenses of the 
company and reserves. In addition to its regular operating income the 
company has had each year substantial profits and cash net income from 
other sources, including special services rendered by its organization, 
trading profits, &c., over and above its regular operating income. Cash 
net income from this source amounted, during the calendar year 1927, 
to $346 ,434 in addition to operating cash net income. 

Regular operating net income of the company is therefore at the rate of 
more than twice the dividend requirements upon all the 17e cumulative 
first preferred stock now outstanding (including that issued in this present 
financing) after payment of all the company’s expenses including the 
expenses involved in the production of additional! profits from other sources. 
Actual performance for the year 1927 plus fixed annual income on invest- 
ments made in Dec. 1927 from this financing results in net earnings appli- 
cable to dividends on all the 7% cumulative first preferred stock now out- 
pe ay | (including that issued fn this present financing) equal to approxi- 
mately four times these dividend requirements. 

The foregoing does not include — earnings accruing to the company 
from its subsidiaries that has been left in surplus accounts of the sub- 
si companies which earnings represent a considerable amount accruing 
to and available to the company as income additional to the above items. 

Listing.—Application will be made in due course to list this stock upon 
one or more stock exchanges in the middle west. 


Capitalization— Authorized. Outstanding. 
7% cumul. Ist pref. stock (par $100) ------------ 100,000 shs. 26,500 shs. 
Cc “D (no par value) entitled after the Ist 
on". stk. to cumul. divs. of $4 asharea year__- 50,000 shs. 45,000 shs. 


. sub. to both the Ist pref. stk. & the class 
eRe ey Aare EN 316,000 shs. 184,985 shs. 


The amount of the Ist pref. stock to be outstanding at any time is limited 
by the company’s charter to one-half the then outstanding capital stock. 


Projected Balance Sheet Dec. 31 1927. 


Assets— | LAtabtitites— 

Sec. of contr. & other corp... .$8,220,066 Capital stocks outstanding: 
SEI, candhannneees 536,702 | lst pref. stock. ...........-- $2,650,000 
Def. items, incl. disc. on stk. - FO nee | Ge Ee Se ctesicwceces 2,250,000 
Com. & other stks. ........-.- 3,100,000 
CRE 6 acewakeecone 55,976 
——_———_ Inter-company balances - ----- 98,452 
Total (each side) .........-. OR Be BOS [ eo cesesvadecesoscces 678,730 





Officers.—Chairman, E. A. Mellinger; Pres., J. G. Crane; V.-Pres., Sir 
Alexander Roger; V.-Pres., W. C. Polk; V.-Pres., L. Q. Trumbull; Sec. & 
Treas., W. J. Kavenagn: Asst. Sec., V. E. Chaney. 

Directors are: A. F. Adams, C. A. Bennett, E. C. piqmaqer. Vv. E. 
Chaney, J. G. Crane, L. E. Durham, Theodore G = ks. Bde ww. H.L. 
Harris, W. E. Jones and Frank H. Woods of the Uni States; Dr. Chas. A. 
Holder, Paris, France; John Lee, E. A. Mellinger, Sir Alexander Roger, 
D. Johnstone Sinclair and Eric Taylor of London, Eng. 


Bell Telephone Co. of Pennsylvania.—Ezpenditures.— 
The directors have approved the expenditure of $1,206,693 for construc- 
= a ee? _frmanseest cable lines in various sections of the State.— 


Berlin City Electric Co., Inc. (Berliner Staedtische 


Elektrizitaetswerke Akt.-Ges.), Germany.—Notes Paid. 


Hallgarten & Co. announce that the $1,000,000 614 % notes of the Berlin 
company due Feb. 1 1928 are payable upon surrender at their office, 44 
Pine St., N. Y. City. This will leave a total of $2,000,000 of this issue 
cuectending. which will become due and payable Feb. 1 1929.—V. 125, p. 


Butler (Pa.) Water Co.—Permanent Bonds Ready.— 

The Farmers Loan & Trust Co., 22 William St., N. Y. City, is ready to 
exchange permanent series A Ist mtge. 5% gold bonds, due Oct. 1 1957, 
for temporary bonds at present outstanding. (For offering, see V. 125, 
p. 2267.).—V. 125, p. 3196. 


Central States Electric Corp.—Trustee.— 


The Central Union Trust Co. of New York has been appointed trustee 
for 5% convertible debentures, due Jan. 1 1948—authorized issue of $50,- 
000,000, presently issued, $20,000,000. See V. 125, p. 3641. 

Chicago City & Connecting Railways Collateral 
Trust.—Annual Report—For annual report for year ended 
Dec. 31, 1927. See page 733. 

Cities Service Co.— Acquisition.— 

Since the first of the year, the company has acquired through purchase 
the facilities of the McGovern-Place Oil Co. of Racine, Wis. This property 
consists of 8 service stations and one bulk station and will be operated by 
the C. H. Lakewood Oil Co. of Kenosha, Wis. 

In Dec. 1927, the oil producing subsidiaries of the Cities Service Co., 
completed 23 producing oil wells, 15 of which are located in Kansas, 6 in 


Oklahoma, 1 in Texas, and 1 in New Mexico. At the end of that month 
drilling operations were being conducted on a total of 43 wells. 


1927 Appliance Sales.— 

Reports for 1927 from wypeidiory utility companies of Cities Service Co. 
show total sales of $9,525, of gas and electric appliances, according to a 
statement by Henry L. Doherty & Co. 
$12.80.—V. 126, p. 410. 

Cities Service Gas Pipeline Co.—Listing.— 

There has been placed on the Bosten Stock Exchange list $12,000,000 
lst mtge. pipeline bez gold bonds, dated Jan. 1 1928 and due Jan. 1 1943. 
See offering in V. 126, p. 410, 250. 

Coast Valleys Gas & Electric Co.—Bonds Called.— 

All of the outstanding 1st mtge. sinking fund 40-year gold bonds, dated 
Mar. 1 1912, have been called for redemption March 1 at 105 and int. at 
the American Trust Co., 464 California St., San Francisco, Calif.—vV. 
126, p. 410, 106. 

Consolidated Gas, Electric Light & Power Co. of 


Baltimore.— Earnings .— 


Average sales per customer were 











Years Ended Dec.31— 1927. 1926. 1925. 1924. 
Gross operating revenue - $24,657,000 $24,710,603 $22,746,142 21,459,698 
Operating expenses - - - - - 16,757,025 16,579,837 14,611,054 14,548,003 

Operating revenue_-_- $7,899,975 $8,130,766 $8,135,088 $6,911 ,695 
Other income-_-.....---- 347 ,528 378,614 346 ,066 252,230 

Total revenue_.--_--- $8,247,503 $8,509,380 $8,481,154 $7,163,925 
Fixed charges... --- 3,070,133 2,929,771 3,036,391 3,074,365 
po” ae 3,314,887 2,955,904 2,348,899 2,085,324 

a ree $1,862,483 $2,623,705 $3,095,863 $2,004,236 

Pres. Herbert A. Wagner announces that the company is negotiating 


for the purchase of all of the properties of the Northern Maryland Power 
Co. in Hartford County, Md.—V. 126, p. 410. 

Denver Tramway Corp.—FLEarnings.— 

{Corporation and Denver & Intermountain RR., with inter-company 
transactions eliminated.] 





Years Ended Dec. 31— 927. 1926. 
CE DO ici cwitigtabaneune eedaoue $4,390,016 $4,565,251 
Operating expenses (including depreciation) - ----- 2,940,084 «2,452,131 
a a a he rl ee habe wee 523,460 543,029 

DE. ccndieetnabariehhees $926,472 $1,570,091 
DEES THES da knuiccncewacuecscécncss 1,413 54,498 

a $967,885 $1,624,589 
Interest on underlying bonds-.-...-..-.--......----- 207 ,820 249,959 
Interest on general and refunding bonds---------- 322,100 322,175 

Net profit and loss credit less amortization of dis- 

Suet Oi CUO GIs ho sse sec ctcscsctssecs 44,200 41,071 





Balance available for dividends----.....--.--..-- $482,165 $1,011,383 


x Not including depreciation.—V. 125, p. 3059. 


Detroit Edison Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $133,100 
additional capital stock (par $100 each).—V. 126, p. 572. 


Duquesne Light Co.—Effects Rate Reductions.— 

New schedules of rates have been made, effective Feb. 1, in the territory 
of the Duquesne Light Co., according to an announcement. It is calcu- 
lated that these schedules, which are optional to existing rate schedules, 
will result in an annual saving to customers of $700,000. A new schedule 
for residential service is provided, affecting 60% of the customers, a new 
commercial light and power schedule will result in reductions to 50%, and 
a new wholesale schedule will reduce the bills of 30% of such customers. 
These schedules will ultimately result in considerable simplification of the 
rate structure.—V. 126, p. 250, 106. 


Edison Electric Illuminating Co. of Brockton.— Stock. 
The stockholders on Feb. 3 authorized the filing of a petition with the 
Massachusetts Department of Public Utilities for approval of an issue of 
32,280 shares of capital stock (equal to one new share for fiveshares now out- 
standing), at $45 per share, and that the stockholders also authorize the 
increase and issue of such additional shares or such part thereof as may be 
eevee by the Department of Public Utilities. 
he meeting was then adjourned to Mar. 6 1928, prior to which date 
it is expected that the Department of Public Utilities will issue an order with 
respect to this petition. Should approval be obtained, the stockholders 
at such an adjourned meeting will be asked to increase the capital stock by 
said 32,280 additional shares or by such number of shares as the Depart- 
ment shall approve. 

The company’s floating debt amounts to $875,000 and its contemplated 
capital requirements for 1928 are estimated to be about $740,000.. These 
requirements involve an additional investment of $175,000 in the Montaup 
Electric Co. and plant additions and improvements of $565,000, consisting 
aber ye A of the installation of an additional transformer bank at the Du- 
pont Circle Substation, the construction of a new substation at Campello, 
a new 13,000-volt line to the new Whitman Substation, changes in the dis- 
tribution system and additional equipment and extensions to serve new 
customers. 

In order to capitalize permanently the floating debt and raise part of the 
cash needed for capital requirements, the directors believe it desirable to 
sel] additional capital stock.—V. 125, p. 3480. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 
and 15 Cents in Common Stock Declared on Common Stock.— 
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The directors have declared a 
common stock, payable 20c. in cash 
stock on April - So headee of 5 i 2 

e common stock uarters.' 
oy of common will be issued for less than one share. 
For fractional shares scrip will be issued and will be exchangeable for stock 
at the office of the New York Trust Co., 100 Broadway, New York, N. _ 
in amounts ting $15 or multiple thereof. No dividends will be paid 
to the holders of scrip but all dividends on the stock represented by -“? 
will be payable to the first registered holder of the stock.—V. 126, p. 412. 


Federal Water Service Corp.— Div. on Class “‘A’’ Stock.— 

The directors have declared a quarterly dividend of 50c. per share on the 
class A stock for the od ending Feb. 29 1928, payable March 1 to holders 
of record Feb. 8. like dividend was paid on Sept. 1 and Dec. 1 last. 

Holders of class A stock may apply this dividend to the purchase of 
additional shares of class A stock at the rate of 1-50 of a share for each 
share held: this being at the rate of $25 per share for additional stock pur- 
chased. (This class A stock is now selling on the market at approximately 
$34 per share.) 

Unless advised at or before the close of business on Feb. 18 that the 
stockholder does not elect to exercise the right to subscribe for additional 
class A stock, and requests that the dividend be paid in cash, certificates 
for class A stock or non-dividend bearing oa. certificates therefor, will 
be issued to each holder of class A stock.—V. 126, p. 250. 


General Gas & Electric Corp.— Dividends .— 

The directors have declared the following regular quarterly dividends: 
$2 per share on the $8 cumul. pref. stock, class ‘‘A ; $1.75 per share on 
the $7 cumul. pref. stock, class ‘‘A’’; $1.75 per share on the cumul. pref. 
stock, class ‘‘B,”’ and 37% cents [4 share on the common stock, class 

pr 
A.” 


quarterly dividend of 35c. per share on the 
(1%) in common 
[Similar amounts were 


c 

“A."’ All dividends are payable il 1 to holders of record March 12. 
Holders of common stock, class ** are given the right to subscribe to 
additional shares of common stock, class “‘A,”’ at $25 share to the 
extent of the dividend pevesse to them on Apr. 1 1928. ke amounts were 
pean the respective issues on Jan. | last. (See V. 125, p. 1836.)—-V. 126, 
PD. ‘ 


Grand Rapids RR.—Annual Report.— 

In accordance with the plan of reorganization of the Grand Rapids Ry., 
dated April 11 1927, company was incorp. under the laws of Michigan on 
April 15 1927, and as of May 1 1927 acquired all of the assets and assumed 
all of the indebtedness of former company including its outstanding bonds. 

The board of directors submits the following statement of earnings, ex- 
penses, &c., for the 8 months period ended Dec. 31 1927; and, for compara- 
tive purposes, this is followed by a statement of earnings, operat expenses, 
&c., for the calendar years 1926 and 1927, of which the year 1926 and the 
first 4 months of 1927 cover operation by the predecessor company. The 
text following these statements covers the 12 months ending Dec. 31 1927, 
the first 4 months of which cover operation by the predecessor company. 


Statement of Earnings for 8 Months Ended Dec. 31 1927. 


Passenger revenue, $1,034,243; revenue from special cars, &c., 
$1,477; rent of equipment , &c., $34,323, non-operating 


nn, ee A ek. knew odsenccdsne $1,071,680 
Operating expenses, 9087-420, taxes, 981.488, total......--..-- ,904 
Interest on funded debt, $162,957, interest on unfunded debt, 170.208 
Dividends on preferred stock.............------------------ 6.841 
i EE ey RES aR, IE 81,104 
a i i a a ee i ee uekoegeeene $74,528 
Ratio of operating expenses to gross earnings. -----...-.------- 61.34% 
Ratio of operating expenses & taxes to gross earnings -- ------- 68.95% 
LO Ee eae ear ae ee ll 665,803 


aor of Calendar Years [The Year 1926 and the First Four Months 
of 1927 Cover Operation by the Predecessor Co., the Grand Rapids Ry.] 





Calendar Years— 1927. 1926. 
ET i ee wb boneeuee $1,627,157 $1,724,395 
Revenue from special cars, &c_....._...--------- 1,894 3,481 
Rent of equipment, tracks, &c_..........-.-.----- 44,376 38,035 
EER PO 1,925 ,03 

a and cn aes edo aipenmeme wwe $1,675,352 $1,770,947 
ee gee tence eee 1,005,643 1,108,710 
hihi tia dias «dina peed on o0 diamine «4 133,496 146,287 
Gross income available for fixed charges, dividends 

ss 0 alii detain De eo ec esa oe 536,213 515,95 
Ratio of operating expenses to gross earnings - -- - - -- 60.03 % 62,60 % 
Ratio of operating expenses & taxes to gross earnings 7 87 % 


67.99% 70. ‘ 
Revenue passengers carried...............-.--..- 18,378,036 19,542,920 
—V. 125, p. 780, 515. 


Hartford & Springfield Coach Co.— Sale.— 

The New England ansportation Co. on Jan. 27 agreed to purchase the 
above company’s certificates to operate between Hartford (Conn.) and 
Springfield, (Mass.), for $250,000. It. also assumed obligations up to 
$100,000 in connection with the coach company s terminals in Hartford and 
Springfield and acquired equipment owned by the coach company. The 
transfer must be made not later than Feb. 8. The New England company 
is a subsidiary of the N. Y. N. H. & H. RR.—V. 123, p. 981. 


Harwood Electric Co.— Stricken from List.— 

The Philadelphia Stock Exchange has stricken from its list the common 
and 6% cum. pref. stocks. This company was merged in 1920 into the 
Pennsylvania Power & Light Co.—V. 120, p. 828. 


Holtwood Power Co.—Bonds Called.— 

The Pennsylvania Water & Power Co., as successor to Holtwood Power 
Oo., has called for redemption on March 1, all of the outstanding 1st 
mtge. sinking fund gold bonds, series A 6%, due Sept. 1 1954, at 107 and 
int. Payment will be made at the New York Trust Co., 100 Broadway, 
N. Y. City.—V. 125, p. 1052, 385. 


Houston Gulf Gas Co.—8 New Wells.— 

Withdrawals from the 8 new wells brought in by the company in the 
new Refugio field, verege a volume of 50,000,000 to 60,000,000 feet apiece. 
according to President O. R. Seagraves. ‘The company has 20 additional 
weils ready for depletion to the lower sands on the 2,000 acres the company 
controls in the Refugio Field, which is located less than 150 miles from 
Houston, about midway between that city and the older Laredo Field. 

Demand for natural gas in this territory has increased to such an extent 
that the com y_is now operating its pipe lines at full capacity, deliveries 
satulage axe Grater these deren aus ckalins mated tn tae Ce ae 

an any n the his of the 
company, Mr. Seagraves said. 

Primarily to meet this growing demand, the company has pet completed 
@ new connecting pipe line between the Refugio and Whitepoint Fields 
prodecing said am thet betions Cemeany behtion tee, reas 

on tha nm. m oldings in these two fi 
number 40 wells at the present time-V. 136, p. 576. — 


Indiana Service Corp.—To Change Capital Structure.— 

Plans for simplification of the capital structure of the corporation involv- 
ing the retirement of about $4.800,000 in bonds have been announced. As 
a part of she program. provision has been made for a new mortgage, and 
under it $5, Y Ist lien & ref. mtge. 5% bonds, due Feb. 1 1 , have 
been issued and sold to Halsey, Stuart & Co. The changes being made, 
it is announced, will buiki a sounder capital structure for the company. 
The mortgage under which the Ist & ref. mtge. bonds were issued provided 
that they all mature not later than Jan. 1 1950. Continuing under just 
this mortgage would limit the company to comparatively short term 
financing as this date approached. he new mortgage makes it possible 
to nce on a long term basis. The new capital structure will consist 
of the ist & ref. bonds, which now become Ist mtge. bonds, totaling $7,- 
566,500, the new series of $5,000,000 Ist lien & ref. 5% bonds and $145,000 
non-callable underlying bonds which are gradually being exchanged for an 
pay § per of ist mtge. bonds which are on deposit with the trustee 

urpose. 

The corporation furnishes electric light and power in Fort Wayne, {[nd., 
and 41 other eommunities in northeastern Indiana. It also renders local 
street car service in Fort Wayne, Wabash, Logansport and Peru, and a 
oe Ti rnee sonwey. See by a al a coaches, 
serves es. € corporation is controlled by the Midland 
Utilities Co.—V. 125, p. 517. _ ; 





Interborough Rapid Transit Co.—Applies to Authority 
to Increase Fares to 7 Cents.— 

The company on Feb. 1 made application to the Transit Commission for 
an order authorizing an increase of fare on both elevated and subway lines 
under its operation from 5 to 7 cents. It sought also to put 
such her rate into effect upon notice of not more than 5 days. 

Simultaneously with the formal filing James L. " for 
the company, issued an explanatory statement in which he emphasizes the 
probability that, if the application is refused, the matter will be taken into 
the courts. It was learned that the company believes it has, in the petition 
filed, raised points of constitutional law which will make possible a final 
hearing of the issue in the Federal courts, if necessary. ? 

The City of New York will fight the proposed fare increase.—V. 125, 
p. 576. 


Kansas City Power & Light Co.— Stock Called.— 


The company has called for redemption April 1 all of the outstanding 
lst pref. stock, series ‘‘A,"’ at 115 and divs. Payment will be made at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 126, p. 412. 


Kentucky Power Co., Inc.—New Control.— 

Sale of the controlling interest of this company and the Maysville Public 
Service Corp. and their subsidiaries to the United Public Service Co. of 
Chicago has been announced by Barrett Waters, President of the Ken- 
tucky utility companies. (See also United Comvany in V. 126, p. 416.)— 
V. 125, p. 3197. 


Keystone Telephone Co. of Phila.—Earns. of System.— 








12 Mos. End. Dec. 31— 1927. 1926. 1925. 1924. 
meane......... $2,097,189 $2.071,395 $1,991,960 $1,905,675 
Oper. exp. & taxes-----_- 1,079,412 1,066,501 1,032,920 1,014,884 

Net earnings_______- $1.017.777 $1,004,894 $959,040 $890,791 
Less—Interest charges - - 560,545 522,425 503 ,487 513,670 

inti | ol 2 x$457.232 $482,469 $455,553 $377,121 


x Available for dividends, surplus and reserve.—V. 125, Pp. 2387. 


Lynn (Mass.) Gas & Electric Co.— Stock Issue.— 

The Massachusetts Department of Public Utilities has ap 
petition of the company for the issuance of 19,500 additio 
capital stock (par $25), at $75 ashare. The proceeds will be applied solely 
to the payment and cancelation of $1.642,500 of obligations of the com 
eas by promissory notes outstanding Oct. 31 1927.—V. 125, D. 


Mackay Companies.— Acquires Sayville (L. I.) Station.— 


President Clarence H. Mackay has issued the following statement: 

“The Postal Telegraph-Commercial Cables system, which entered the 
radio field last fall when it aequired the radio communication properties 
of the Federal Telegraph Co., has now added to its organization the well- 
known radio station at Sayville, L. I., which was originally built for and 
operated by the Telefunken Co. and which was oubsoquenty taken over 
by the Navy Department during the World War. It our intention as 
soon as necessary arrangements can be made to uip and mod 
this station. Its immediate use will be for the Atlantic ship-to-shore ser- 
vice. Acquisition of the Sayville station permits of our participation in 
the ship-to-shore service on th coasts of the United States, for we are 
already in this service in the Pacific by means of our radio stations at San 
Fran , Los Angeles and Portland, Ore. 

“As to transoceanic communication. we are first concentrating on the 
equipment for our transpacific radio, which we expect will be in operation 
to 1 by the summer, and to the Far East soon thereafter.’’—V. 125, 
p. 3. 


ved the 
of 


Maysville (Ky.) Public Service Corp.— New Control.— 
See Kentucky Power Co., Inc., above.—V. 124, p. 2748. 


Mountain States Telephone & Telegraph Co.— Acquis. 


The I.-S. Commission on Jan. 20 approved the acquisition bythe com- 
pony of the telephone properties of Ida A. Van Dyke and Cleve W. Van 

yke, doing business as the I. A. Van Dyke Telephone Service. The 
Van Dyke Telephone owns and operates an exchange at Miami, Gila 
County, Ariz., which serves 309 su ber stations. The Bell Company 
contracted to pusenase all of the telephone properties and frachises of the 
vendors in Miami, with the exception of real propertyZother than)rights 
of way, for $26,500, payable in cash.—V. 125, p. 2809. 


Middle West Utilities Co.—Rights.—— 

The directors have voted to offer additional common stock*(no’par;value) 
to all stockholders of record March 2 at $110 a share in the ratio,of 10% 
of holdings. Rights will expire May 15.—V. 126, p. 252. oe aa 


National Electric Power Co.—Bonds Called.— 


The company has called for redemption March 1 all of the outstanding 
secured gold bonds, series of 1945, at 104% and int. Payment will be 
made at the Equitable Trust Co., 37 Wall 8t., N. Y. City.—V. 126, p.£252. 


National Power & Light Co.—To Increase Capital Stock. 


The stockholders will vote Feb. 21 on increasing the authorized '$6 
div. pref. stock (no par value) from 100,000 shares to 500,000 shares and 
the authorized common stock, no par value, from 3,000,000 shares to 
7,500,000 shares. See also V. 126, p. 577. 


Nevada, California & Oregon Telegraph & Telephone 
Co. of Calif .—Control.— 

W.B. Foshay Co. announces she pesthase of the above company, serving 
65 cities and towns in California, Oregon and Nevada. The lines of the 
company extend from Reno, Nev., on the east, to the lumbering sections 
of : oe on the west coast and Lakeview, Ore., on the north.—V .2124, 
p. . 


New Bedford Gas & Edison Light Co.—Annual Repu.t. 














Years End. Dec. 31— 1927. 1926. 1925. 
Total operating revenues _-_--..-.-.-.-.-- $4,331,140 $4,167,967 $3,985,399 
Total operating expenses _-___..------- 2,073,150 2,072,815 2,035,019 

Net operating revenue----_-.-------- $2,257,991 $2,095,152 $1,950,380 
er ee ery ae def 2,799 3,751 1,394 

Rs. «0 sn divtnnhe ae ehe edie h $2,255,192 $2,098,903 $1,951,774 
Ph ct thE AeRen endo nenindwonds 565,106 490 333 428,078 
ALLELE EEE 247 ,340 251,630 255,920 
Ro oi os we ak i emereiadpids 13,594 70,503 ,830 
Amortisation Charges... .......-..--..- 8,37 8,300 8,223 
PIE, Ri ndcnncndoenenensanmein 371,816 322,138 282,300 

re SORENER.. 2n0 one nedendesonneoons $1.048,961 $955,999] $914,421 

Balance Sheet Dec. 31. 
1927; 1926. 1927. 1926. 

Assets— $ TAabiltttes— $ 3 
Plant investment..16,560,070 16,142,943 | Capital stock ._.._ 5,342,400 5,342,400 
Other investments 7,585 7,360 | Premium on stock. 3,081,268 3,081,268 
SS eke ne ae 95,566 110,959 | lst mtge. bonds -_ 4,579,000 4,579,000 
Special deposits _. 1,362,565 565 | Notes payable____ 50,000 250,000 
Notes receivable - - 210 1,284| Accounts payable. 131,926 192,221 
Acc’ts receivable... 351,214 372,834 | Consumers’ depos _ 82,852 81,901 
Mat'ls& supplies 688,272 619,721|Divs.declared-... 2131696  213'696 
Prepd.insur.& int. 33,500 16,140 | Acer.taxes,int..&c. 183,859 66,952 
Unadjusted debits 26,625 31,749 | Unadjusted credits 1,444,996 44.272 

Deprec. reserve __ 2,262,073 1,993,046 
Other reserves ____ 35,611 050 
Total (each side) 19,125,607 17,303,554 Profit and loss ___ 1,517,926 1,323,748 


—V. 125, p. 3348. 


New England Transportation Co.— A cquisition.— 
See Hartford & Springfield Coach Co. above. 
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New Jersey Bell Telephone Co.—New Directors.— 

Thomas G. Haight of Jersey y, William E. Green of Trenton and Wal- 
ter J. Buzby of Atlantic City, have been elected directors. 

Th approved the a: proprietion of more than $2,600,000 for 
construction in v: us parts of New Jersey.—V. 126, p. 107. 


New York Telephone Co.—Ezpenditures Authorized .— 

The directors on Jan. 25, authorized the additional expenditure of $6 ,444,~ 
465 for new construction in various of the territory ser he 
company. Of this amount $6,101,280 was set aside for enla of 
plant facilities in the Metropolitan area.—V. 126, p. 413, 107. 


Northern Ohio Power & Light Co.—To Discontinue 
Street Car Line.— 

Application for leave to discontinue interurban street car service between 
Akron and Canton, O., and to abandon tracks between Canton and North 
Canton, was filed with the Ohio P. U. Commission, on Jan. 27 by the 
company. we line has been unprofitable for several years it is stated. 

4 = * ° 


Northern Ohio Power Co. (& Subs.) .—Earnings.— 
Period End. Dec.31— _1927—Month—1926. 1927—12 Mos.—1926 


Gross earnings -_------ $1,186,231 $1,089,780 $12,575,214 $12,040,841 
Oper. exp. incl 

& maintenance --~--_- 715,236 719,228 8,681,518 8,933,548 
Fixed charges x___._-- 206,717 189,625 2,412,824 2,323,876 





Net inc. avail, for retir. 
res. &corp., purposes. $264,279 $180,926 $1,480,871 $783,417 
x Includes interest, amortization of debt discount and expense, and 
os on outstanding preferred stocks of subsidiary companies.—V. 125, 
P. ; 


Pennsylvania Water & Power Co.—First Mige. 444% 
Bonds Offered.—A new issue of $6,000,000 Ist ref. mtge. 
44%% gold bonds, series “‘B,’’ was offered yesterday 
Minsch, Monell & Co., Inc., Chase & Co. and Joseph W. 
Gross & Co. at 99 and int., to yield over 4.55%. 

Dated March 1 1928; due March 1 1968. Int. payable M. & S.in N. Y. 
+ A Denom. $1,000 c*. Callable as a whole or in part at any time on 
30 days’ notice at 105 and int. prior to March 1 1933, the premium decreas- 
ing % % each year from March 1 1933 to March 1 1952, thereafter callable 
at 100 and int. The interest on these bonds is payable without deduction 
for oo em Pa. 4-mills tax or the Federal income tax up to 2%. New 
York Trust Co., trustee. 

Data from Letter of Chas. E. F. Clarke, President of the Company. 

Business.—Company owns and operates on the Susquehanna River at 
Holtwood, Pa., a hy lectric power development consisting of one of 
the largest low head water power plants in the country, with a capacity of 
150, h.p., and an adjacent steam generains station burning pulv 
coal and having a present capacity of 30,000 h.p., copeme of being increased 
to an ultimate capacity of at least 135,000 h.p. his steam station, to- 
gether with all the other assets of the Holtwood Power Co., a wholly owned 
su y, was acquired in 1927. Company, under contract with the local 
light and power companies, supplies a large portion of the electric current 
used in Baltimore, Md., and York, Pa.; also nearly all of that used in Lan- 
caster, Pa., and vicinity and Coatesville, Pa., and vicinity. The total 
population served by these customer companies is in excess of 1,000,000. 

Capitalization— Authorized. Outstand’g. 
1st ref. mtge. bonds, series B, 414% (this issue) -$50,000.000 $6,000,000 
Ist mtge. (closed) 5% bonds, due 1940 12,500,000 011,500,000 
Capital stock (no par value)-__........----.---.-- 540,000 shs. 429,848 shs. 

a Retired by sinking fund, $1,000,000. 

—- *: oe bonds and the $11,500,000 i 
Jan. 1 1940, upon completion of the present financing, will be the sole 
funded debt of the company. The Ist ref. mtge. covers all the company’s 
property now owned or hereafter acquired (except securities acquired sub- 

uent to Oct. 1 1923 other than securities made the basis of issue of 
additional bonds). The book value of the company’s fixed assets, includi 
certain securities, is $29,740,709, a figure greatly below the depreciated 
replacement value of the properties. mpany’s total bonded debt after 
completion of the present finan will be at the low rate of $97.22 per h.p. 

Purpose.—Proceeds will be app ed toward the retirement of the $3000. 
000 of 5%% Ist ref. mtge. gold bonds, series A, of the company and the 
$2,750,000 of 6% 1st mtge. gold bonds, series A, of the Holtwood Power 
Co., being the entire amount outstanding in the hands of the public. 

Earnings.—Consolidated net earnings during 1927 were more than 2.9 
times interest charges on the total funded debt to be presently outstanding. 
The net earnings for the past 5 years have averag more than 2.8 times 
bond interest. In me yess since 1911, when the company was organized, 
have gross earnings and net earnings after taxes failed to show a substantial 
increase over such earnings for the preceding year. 
1927 under ‘‘Financial Reperts’’ above.) 

Market Equity.—Dividends have been paid without interruption from 
1914 to date on the company’s capital stock. There are now outstanding 
429,848 shares, which, at present market prices, have an aggregate value 
of over $30,000,000. 

Sinking Fund.—Commencing Oct. 1 1933, the company is obligated to 
make annual payments to the trustee as a sinking fund for the retirement 
of these series B bonds.—V. 126, p. 107. 


Philadelphia Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $396,550 
additional common stock (par $50 each) on official notice of issuance as a 
aoe pens. making the total amount applied for $48,010,400.—-V. 126, 
DP. : 


Portland (Ore.) Gas & Coke Co.—Bonds Offered.—Har- 
ris, Forbes & Co. and White, Weld & Co. are offering at 
97 34 and int. to yield 434 % $3,000,000 Ist lien and gen. mtge. 
gold bonds series of 4%s due 1940. 


Dated Jan. 1 1928; due Jan. 1 1940. Int. payable J. & J. Red. all or 
, on first day of any month on 4 weeks’ notice up to and incl. Jan. 1 
929, at 102% and int. with successive reductions in red. price of 4% of 1% 
on Feb. 1 1929 and on each Feb. | thereafter to and incl. Feb. 1 1937: and 
on and after Feb. 1 1938 at 100 and int. Denon. $1,000c*. Bankers Trust 
Co., New York and B. W. Jones, trustees. Company will agree to pay 
int. without deduction for any Federal income tax, not exceeding 2% per 
annum. 
Data from Letter of Frank Silliman, Jr., Vice President of Company. 
Company.—Supplies manufactured gas service in Portland, Ore., and 
in Vancouver, ash., and in 20 other communities tn Oregon within a 
radius of about 25 miles of Portland. The business has been established for 
over 65 years. Present population of territory served is estimated at 365.000. 
Physical property owned includes gas works with a present installed daily 
manufacturing capacity of 29,000,000 cubic feet (of which 5,000.000 cubic 
feet daily capacity was completed and placed in operation during 1927), 
gas holder capacity of 11,339,000 cubic feet and 1,652 miles of gas mains. 
Company supplies gas service to more than 92,000 consumers. 
Security.—Secured by deposit with tne trustee of an ual principal 
amount of the company’s Ist & ref. mtge. 5% bonds, due 1940. The Ist 
& ref. mtge. 5s are secured by a first lien on the entire plant, property and 
franchises of the conpany subject, as to a portion thereof, to $371,000 
outstanding underlying (closed mortgage) bonds, of which underlying issue 
$379,000 additional bonds are deposited under the indenture securing the 
lst & ref. mtge. 5% bonds. These Ist lien & gen. mtge. gold bonds series 
of ‘‘4\%s due 1940."’ will be further secured by a general mortgage on the 
entire property of the company. 
Earnings.—Earnings of the company for the 12 months ended Nov. 30 
1927, and for the 2 calendar years 1926 and 1925, were as follows: 


Earns 12 Months Ended— Nov. 30°27. Dec. 31°26. Dec. 31 ‘25. 


(closed) mtge. 5s, due 


(See also report for 





Gross earnings from operation _ _ __ - _ $4,478,609 $4,191,150 $4,037,896 
Oper. exp., taxes & maint ------- -- _ 2,937,239 2,744,017 2,660,737 
Net earnings from operation - - - - - - $1,541,370 $1,447,133 $1,377,159 


Annual interest requirements on all bonds presently to be outstanding 
with public (including this issue) requires $487 ,250. 





Capitalization— Authorized. meine. 
Bg ST eh ae a a $6,000,000 $3,000, 
Preferred stock C% SED «. « cx usincantidn naibanien ‘ 5,449,300 
lst & ref. mtge. 56, due 1940. _.._.._.__.___.__- 5,000,000 6,674,000 
Portland Gas Co. Ist (closed) mtge. 5s, due 1951 _ - 750, y371,000 
ist lien & gen. mtge. gold bonds, series of ‘‘44s’’_ Zz 3,000,000 


x Not including $3,000,000 Ist & ref. mtge. 5s to be deposited under the 
indenture —S lst lien & gen. mtge. gold bonds, series of ‘44s, due 
1940.”’ y pase mds are part of an authorized issue of $750,000, of 
which $379,000 have been deposited under the Ist & ref. mtge., lea 
only $371,000 outstanding with the public. Sufficient of the lst & A 
5s are reserved to retire thelatter. z Limited by the conservative restrictions 
of the indenture. 


Supervision.—Operations are supervised by the Electric Bond & Share 
Co.—V. 126, p. 253. = 


Power Corp. of New York.— Authorized Capital Decreased 

The company on Jan. 26 filed a certificate at Albany. N. Y. yy 
its authorized preferred stoek from $10,000,000 to $7,000,000, par $100. 
The $3,000, of outstanding pref. stock was retired on Nov. 1 1925 at 
115 and divs. The 750,000 shares of authorized common stock, no par 
value remains unchanged.—V. 125, p. 2388. 

Public Service Coordinated Transport.— Merger of 
Transportation Subsidiaries of Public Service Corp. of New 


Jersey Approved. See latter corporation below.—V.126, p.253. 


Public Service Corp. of New Jersey.—Righis.—The 
Committee on Securities of the New York Stock Exchange 
have received notice from the corporation that holders of 
common and 8% preferred stock of record Feb. 3 will have the 
right, until Feb. 21, to purchase new 44%% 20-year con- 
vertible debentures at 98 and int. to the extent of $1,000 
debentures for each 100 shares of stock held. See also 
V. 126, p. 578. 


Merging of Transportation Subsidiaries A pproved.— 
The cate of organization of the Public Service dinated Transport, 
the new company formed by 


the consolidation of the Public Service Ry. 
and the Public ice Transportation ©o., subsidiaries of Public Service 
Corp. of New Jersey, was filed this week with the Secretary of State at 
Trenton, N.J. The stockholders of the two companies approved the agree- 
ment of merger, submitted to them by the directors of the two companies. 
At the meetings the vote was 487,469 out of 487,479 shares of the railway 
company for adoption and 1,004,500 shares of the Trans tion com- 
pany for adoption and none against. The New Jersey P. U. Commission 
approved the consolidation on Jan. 28. 

he main perpose of the consolidation is the coordination into one operat- 
ing unit of the two companies which have heretofore operated the tro 
and buses; effecting gota economies and efficiency, redounding to the 
advantage of the public as well as the stock and bond holders. he con- 
the possibility of end mortgage, catian 1b ancler te coamee a0 

e y of an open e, easier secure new 
capital for extension and betterment of facilities. As President Thomas 
N. McCarter pointed out, the benefits of this of consolidation 
have been demonstrated in the merger of the electric and as companies 
into the Public Service Electric & Gas Oo., accomplished in 1924. 

The financial procedure involved in the consolidation is, briefly , as follows: 

Provision is made for the issuing of 2,500,000 shares of no par value 
common stock and 487 ,500 shares o non-cumul. pref. stock of no value 
which will have no v rights but will receive dividends at the rate of 
$6 y annum per share, for such years as in the judgment of the directors 
such dividend is justified and ore dividends are paid on the common 
stock. In the event of the dissolution of the company its preferred stock 
shall be entitled to a division of the assets at the rate of $75 share before 
the common stock receives any part of the assets. 

Under the terms of the ent the 487,500 shares of no par value 
common stock of the Public vice Ry. outstanding will be exchanged for 
487,500 shares of non-cumul. pref. stock of Public Service Coordinated 
Transport, and the 1,004,500 shares of common stock of Public Service 
Transportation Co. outstanding for the same number of shares of common 
stock of the company. 

The directors and officers of the new co ation will be the following, 
who have occupied the same positions with the two merged companies: 
Directors: Thomas N. McCarter, Samuel T. Bodine, Thomas 8. Gates, 
Anthony R. Kuser, Alfred L. Loomis, Uzal H. McCarter, Arthur W. 
Thompson, Landon K. Thorne, Edmund W. Wakelee and P 8. Youus- 
Officers: Thomas N. McCarter, President; Percy 8. Young, Edmund ° 

akelee, John L. O'Toole, George Barker, Matthew R. Boylan, V .-Presi- 
dents; Charles M. Breder, Secretary; William H. Feller and William T. 
Crudge, Assistant Secretaries; T. W. Van Middlesworth, Treasurer; Fred- 
erick A. Neis, Robert 8. Tomkins and F. Milton Ludlow, Asst. Treasurers. 
Mr. Boylan, V.-President in charge of operation, will retain for the new 
corporation the same staff as presided over the various branches of the 
two merged companies, chief of whom are: Arthur T. Warner, General 
Manager in charge of traffic; Martin Schreider, General Manager in charge 
of plant; Louis P. Baurhenn, Director of personnel; Edward A. Tuson, 
General Auditor. (See also V. 126, p. 253.).—V. 126, p. 578. 


The New York Stock Exchange has authorized the listing of an ad 
ditional $33,806,600 6% cumulative preferred stock (par $100) on officia 
noviee ot eopance and payment in full, making the total amount applied 
or 117, , 

At a meeting of the directors held Nov. 22 1927, the issue of shares of 
6% cumulative preferred stock for cash in the proportion of one share for 
each 15 shares of common and preferred stock outstanding at the close of 
business Dec. 2 1927 was authorized.—V. 126, p. 5781. 


Public Service Ry. (N. J.).—Consolidation With Public 
Service Transportation Co.—See Public Service Corp. of New 
Jersey above.—V. 126, p. 253. 


Public Service Transportation Co.—Orders 331 Buses. 

This company, subsidiary of Public Service Corp. of New Jersey, has 
announced the placing of an order for 331 new gas and electric motor buses 
from the Yellow Truck & Coach Mfg. Co. All of the ew buses will be 
of the six-cylinder dual motor type. The entire electric equipment for 
these buses will be supplied by the General Electric Co. and the bodies 
will be built at the Newark ~ 4 Fy the Public Service organization. The 
first delivery on this order will made within 60 days and deliveries will 
continue periodically thereafter until the entire contract is filled. 

The placing of this order makes a total of 1,353 new buses ordered 
by the Public Service Transportation Co. since 1923. The delivery of 
these buses is in line with the company’s policy to standardize all of ite 
motor equipment and at the same time replace old buses in service thereby 
making for more efficient and economic operation of its various bus lines. 


Consolidated With Public Service Ry. (N. J.) sores — 
See Public Service Corp. of New Jersey above.—V. 126, p. 
253, 107. 


Queens Borough (N. Y.) Gas & Electric Co.—Bonds 
Called .— 

All of the outstanding ref. mtge. gold bonds, 6% series of 1953, have been 
called for payment Mar. 1 next at 106 and int. at the Guaranty Trust Co., 
140 Broadway, New York City.—V. 125, p. 1581. 

Rochester Telephone Corp.—Bonds Called.— 

All of the outstanding $3,500,000 ist & ref. mtge. gold bonds, series A, 
due April 1 1946, have been called for payment April 1 next at 105 and int. 
at the Union Trust Co., Rochester, N. Y., or at the Bankers Trust Co., 
New York City. See also V. 126, p. 414. 

Southern California Edison Co.—Pref. Stock Offered.— 
E. H. Rollins & Sons, Lee, Higginson & Co., Parkinson & 
Burr and Stone & Webster & Blodget, Inc. are offering 
40,000 shares cumulative preferred stock, series B 6° (par 
$25). 

















FINANCIAL CHRONICLE 





[Vou. 126. 











cumulative dividends at the rate of 67 per annum, payable Q.-M. Entitled 
to $25 per share and divs., in the event of liquidation. Red. all or part at 
$28.75 per share plus any divs. thereon. Shares of $25 par value having 
equal voting powers, share for share, with all other stocks of the company. 
Shares are transferable at the office of the company, Los Angeles, or at the 
Bankers Trust Co., New York. U.S. Mortgage & Trust Co., New Yorx, and 
Los Angeles-First National Trust & Savings Bank, Los Angeles, Calif., 
registrars. 

Company.—Incorp. in California. Owns and operates one of the most 
comprehensive systems in the world for the generation, transmission, and 
distribution of electricity for power and light purposes. Company and its 
predecessor companies have served the electric needs of Central and Southern 
California for 30 years. The territory served, which includes Los Angeles 
and 360 cities and towns in 10 large counties of Central and Southern 
Californi, has an area of about 55,000 paeess miles. The population is 
increasing steadily and at a rapid rate and is now estimated at over 2,750,- 
000. In this field over 374,000 consumers are supplied directly and 300,000 
indirectly witn electric light and power service. 

The properties of the company include 24 generating stations with a 
present installed capacity of 186,100 h. p., of which 465,700 h. p. is hydro- 
electric and 350,400 h. p. is steam. It is one of the greatest generating 
companies in the world. Company controls large additional undeveloped 
water powers whica, with the necessary steam plant reserves, will produce 
a total estimated at 2,250,000 h. p. 

From these plants power is sent over 1,900 miles of hign tension trans- 
mission lines to the distributing system which carries the current directly 
fe = consumer through 250 sub-stations and 9,800 miles of distributing 

nes. 

The present connected load is 1,646,537 h. p., of which 390,985 h. p. is 
for lighting purposes, 429,635 h. p. for industrial purposes, 232,733 h. p. 
for agricultural pu , 333,832 h. p. for municipal power for resale 
pur , 134,886 h. p. for transportation pu s and 124,446 h. p. for 
cooking and heating purposes. The connected load increased 220,896 h. p. 
in the last 12 months, or over 14%. The output for the 12 montns ended 


Oct. 31 1927, was over 2,398,720 kilowatt hours. 
Capitalization (As of Nov. 30 1927. 
mien E ave, OF Te Se $134,982.700 
Original preferred stock (paying 8% , closed) 4,000 ,000 


Cumulative preferrred stock: series “‘A’’7%__..------------- 25,558,100 
yg | Rego iy ana 47 595,625 
I TS a *7 669,125 

CO NOE COI vk ko bvvkkocceecccecscccecccceace 49,186,272 


There is in addition $3,788,275 preferred stock and $2,248,950 common 
stoc« sold on partial payments. 


*This outstanding series ‘‘C’’ stock is part of $10,000,000 wnose issuance 
and sale has been authorized by the California Railroad Commission and 
which is now being sold to the public. 


Earnings 12 Months Ended Nov. 30. - 1927 
. 4e 
Co a ae $27 533,028 $30.4 





87,313 

Operating expenses and taxes_________________-_- 9,652,376 9,869,723 
Net available for int., deprec., divs., &c.______- $17,880,652 $20,617,590 
Annual interest charge on $134,982,700 bonds_____________-_- 6,851,810 


Balance availaole for preferred stock dividends__________-_-- $13 765,780 
Annual dividends on preferred stocks 5,386 606 


Balance for depreciation and common stock dividends - - - - - - $8 .379,174 
The balance available for preferred stock dividends is about 2.56 times 
the requirements on all preferred stock now outstanding.—V. 126, p. 253. 


Southern Counties Gas Co. of Calif.—Bonds Offered.— 
Bond & Goodwin & Tucker, Inc., Blyth, Witter & Co., 
American National Co., Peirce, Fair & Co. and E. H. Rollins 
& Sons are offering at 9434 and int., yielding about 4.80%, 


$12,000,000, 1st mtge. 444% gold bonds, series 1968. 

Dated May 1 1928; due May 1 1968. Denom. $1,000 and $500c*. Red. 
on any int. date on 60 days’ notice to and incl. May 1 1933. at a premium 
of 2%, and on any int. date of any year thereafter until maturity, a premium 
computed at the rate of 44 of 1% for each 5 years or fraction thereof, of the 
then unexpired term. Interest payable on (M. & N.) in San Francisco, Los 
Angeles and New York. Company agrees to pay int. without deduction for 
any normal! Federal income tax up to 2°% wikia it may legally pay at the 
source. American Trust Co., San Francisco, and Los Angeles-First National 
Trust & Savings Bank, Los Angeles, trustees. Exempt from personal 
property tax in California. 

Issuance.—Authorized 
California. 

Company .—Controlled through 100% common stock ownership by Pacific 
Lighting Corp. Serves natural gas for domestic and industrial use to a large 
and constantly growing territory adjacent to the city of Los Angeles, having 
an estimated population of 605,000. 

This territory is located in Los Angeles, Orange, Santa Barbara, San 
Bernardino and Ventura counties, and comprises 64 cities and towns and 
20 outlying communities. Company also wholesales its product by means of 
connecting pipe lines to other companies for distribution in Los Angeles, 
Long Beach, Pasadena, Riverside, San Bernardino and Redlands. Conipany 
had on Jan. 1 1928, a total of 121,890 meters in service. Its distributing 
system includes 28 compressor units witn a combined capacity of 27,000,000 
cubic feet of gas per oe: a holder capacity of 8,157,000 cubic feet, and 
12,670,967 feet of mains. 

Company is operated in connection with the system of Los Angeles Gas & 
Electric Corp., which is also controlled through 100% common stock 
ownership by Pacific Lighting Corp. 

Pacific Lighting Corp., which has been engaged in the successful oper- 
ation of utility companies for the past 40 years, also owns several smaller 
utility properties, and in addition cna large holdings of the common stocks 
of Pacific Gas & Electric Co. and other leading Pacific Coast utilities. The 
present market value of its outstanding preferred and common shares 
aggregates approximately $95,000,000. 


by tne Railroad Commission of the State of 


To be 
Capitalization— Outstanding. 
RL ie rR eae led: glee a ea $2,500,000 
I So eR, Te I ORR 3,000 ,000 
ie} mertonce 4% % gold bonds, series 1968 (this issue) _________ 12,000 ,000 
e 


roperties of the companies, consisting of valuable real estate hold- 
ings, pipe lines, gas mains and distributing plants and equipment of the 
most modern type, have a present valuation, depreciated, based on inde- 
pendent appraisals, of $21,047,080. 


Earnings Statement (Year ended Dec. 31 1927.) 
Lae PART aT a get ene eran Se een $6,975,018 


Operating expenses, maintenance and taxes 4,366,954 


Net available for interest , depreciation, dividends, &c_______ $2,608,064 
Annual interest charges on $12,000,000 1st mtge. 414 % bonds_ _ 540,000 

For the past 5 years net earnings as above have averaged $1,851,348, 
equivalent to 3.4 times interest requirements on the $12,000,000 of Ist 
mtge. bonds to be outstanding upon completion of this financing. Net 
earnings after depreciation for the 12 months of 1927, were equivalent to 
3.67 times interest requirements on this issue; and for the past 5 years such 
earnings averaged 2.5 times requirements. 

Purpose.—Proceeds of this issue will be used for the purpose of redeeming 
all of the outstanding 1st mtge. 5144 % bonds, due May 1 1936 (aggregating 
suuronimatey $8,401,200 principal amount); and for the retirement of 
$2,500,000 outstanding gen. & ref. mtge. bonds, due Nov. 1 1945. The 
Ist mtge. 54% bonds will be retired on May 1 1928, at 102% and int.: 
and the gen. & ref. mtge. 6% bonds will be red. on May 1 1928 at 105 and 
int.—V. 126, p. 415. 


Springfield (O.) Ry.—Receivership.— 


a Dyk Sawyer was named receiver Jan. 26, by Judge Frank M. Kraff, 


Be 4 Imrpovement Co., which is the principal stockholder.—V. 
_ Standard Public Service Corp.—Notes Offered.—Offer- 
ing is made of $500,000 one-year 5% gold notes at 99 and int., 
to yield 6%, by Packer Cooke & Co., Chicago. 


117, 


The notes 





Court of Common Please at Springfield, O., on application of the | 


en, 


together with $1,400,000 Ist lien coll. trust 6% gold bonds, 
are being issued to acquire additional properties for exten- 
sions, improvements and additional working capital. See 
also V. 126, p. 415. 


“Terni” Terni-Societa per l’Industria e |’Elettricita, 
Italy.— Bonds Oversubscribed.—An issue of $12,000,000 Ist 
mtge hydro-electric 644% sinking fund gold bonds, series 
A offered Jan. 30 at 9014 and int., to yield about 7.35% 
by W. A. Harriman & Co., Inc., Harris, Forbes & Co. 
and Banca Commerciale Italiana Trust Co. was oversub- 
scribed the day of offering. This is one of the first Italian 
loans to follow the revaluation of the lira. 

Dated Feb. 1 1928; due Feb. 1 1953. Int. payable F. & A. Prin. and 
int. payable in United States gold coin at the office of W. A. Harriman 
& Co., N. Y. City, without deduction for any taxes, present or future 
levied by or within the Kingdom of Italy. ed. on any int. date, ali 
or part, on 60 days’ notice, except for sinking fund, as follows: at 103 up 
to an incl. Feb. 1 1933; thereafter at 102 up to and incl. Feb. 1 1938; there- 


after at 101 up to andincl. Feb. 1 1943; thereafter at 100. Denom. $1,000c* 
Harris Trust & Savings Bank, Chicago, trustee. 


Data from Letter of Cav. di Gr. Cr. Attilio Odero and Gr. Uff. Arturo 

Bocciardo, respectively President and Managing Director of the 

Company. 

General.—Terni-Societa per |'Industria e 1'Elettricita, organized under 
under the laws of Italy in 1884 and well known throughout Europe as 
‘“Terni’’, owns and operates extensive hydro-electric and industrial prope 
ties which place it among the foremost Italian business enterprises. he 
company’s steady growth and consequent requirements for additional 
capital have heretofore been largely financed from earnings or by the isu- 
ance of stock. The increasing importance of its electric power business 
during recent years, however, has made desirable the more comprehensive 
capital structure which the present bond issue will provide. 

Company not only supplies its own needs for manufacturing purposes 
but also, on account of its large production of electrical energy, is able to 
sell current under contract at wholesale to the City of Rome, to important 
Italian utility companies including Societa Elettricita e Gas di Roma, 
Societa Elettrica del Valdarno, Unione Esercizi Elettrici and to some mis- 
cellaneous customers. The utility systems thus purchasing power from 
‘*Terni’’ serve a territory which includes substantially all of central Italy 
and embraces the provinces of Tuscany, Umbria, Marche, Abruzzi and 
Lazio. In this territory ‘‘Terni’’ is the only large wholesaler of electric 
power. 

Sales of electricity, including that consumed by the company’s own 
industrial plants for years ended Dec. 31 follow: 

Sales of Electric current in kwh.* 1923, 357.419,000; 1924, 394,948,000; 
1925, 418,843,000; 1926, 470,164,000; 1927, 517,364,000. 

*The figures given include the output of two small generating stations, 
the operation of which is being gradually discontinued in favor of the com- 
pany’'s larger plants; in 1927 the current produced by these smal) stations 
amounted to approximately 3.3% of the above sales for the year. The 
two stations, which have been practically written off the company’s books, 
will not be subjedted to the mortgage securing these bonds. 

Over 60% of the total sales of electricity for 1927 was to outside custom- 
ers. Thecost of the company's total electric production compares favorably 
with that of other important hydro-electric properties in Italy. - 

‘“Terni’’, in addition to its electric business, has large, well equipped, 
industrial plants, the output of which falls principally into two classes: 
namely (a) special iron and steel products, machinery, &c.; (b) chemical 
products consisting mainly of ammonium sulphate, calcium cyanamide, 
calcium carbide, and synthetic ammonia. Other assets of the company 
include lignite mines, cement and brick plants, and two freight steamers. 
In all of its various operations ‘‘Terni’’ employs some 7,800 people. 

“Terni’’ has 12 subsidiary companies which are from 60% to over 98% 
owned. These companies are largely engaged in activities similar in char- 
acter or supplementary to the parent company’s business, including the 
manufacture of chemicals, iron and steel products, machinery, ship build- 
ing, &c. 

Hydro-Electric Properties.—The properties of the company now in opera- 
tion include 4 hydro-electric power stations located near the City of Terni, 
in the Apennine Mountains about 60 miles northeast of Rome. These 
plants, which have been constructed on sound modern lines, have a com- 
bined generating capacity of 86,200 kw. and reserve equipment with a 
capacity of 6.800 kw. Very favorable natural conditions, including a 
comparatively regular flow of water throughout the year, enable the plants 
to operate with high efficiency. Besides its generating stations the com- 
pany owns switch and transformer stations and acompletely interconnected 
system of approximately 130 miles of high tension transmission lines of 30, 
000, 66,000 and 130,000 volts. 

To provide adequate reserve facilities for its present business and also 
to meet the increasing demand for current, the company is building a new 
hydro-electric plant which wil! have an initial generating capacity of 105,000 
kw.. and in addition a subsidiary of ‘‘Terni’’, Secieta Electrica dell’ Alto 
Nera, which is over 98° owned, has under construction a plant with an 
intia! generating capacity of 9,000 kw. The initial installations of both 
plants are expected to be completed and in operation on or before Sept. 
39 1928. These plants can be subsequently enlarged. ‘‘Terni’’ is also 
building a high tension transmission line of about 30 miles which will con- 
nect its system with the Alto Nera plant. : 

Purpose of Issue.—-Proceeds will be used for the retirement of outstanding 
funded indebtedness, the completion of the hydro-electric properties now 
being built (including reimbursements for certain expenditure already 
made) and the construction of further additions to the hydro-electric system 
of the company or its subsidiary, Societa Elettrica dell’Alto Nera. | 

Security.—These bonds will be a direct obligation of Terni-Societa per 
l'Industria e l'Elettricita, secured by Ist mtge. on the company’s hydro- 
electric properties described above, including the new work under construc- 
tion, subject only to the lien securing Lire 48,660,351 ($2,561,071) principal 
amount of existing funded indebtedness. Company will covenant with the 
trustee to retire such indebtedness by Aug. 10 1928, and for this purpose 
will deposit a sufficient sum in lire with Banca Commerciale Italiana, 
Milan. The bonds will be further secured by Ist mtge on the hydro-elec- 
tric plant now being constructed by Societa Elettrica dell’ Alto Nera. 

According to J. Buchi, Esq., Swiss engineer, the properties to be sub- 
jected to the mortgage, including work now under construction when com- 
pleted, will have a reproduction value less depreciation based on Dec. 31 
1927 prices of $18,609,000. This valuation is composed of the following 
items: (a) $16,609,000 representing property existing on the above date, 
which will be subjected forthwith to the mortgage; (b) $2,000,000 which 
has been estimated by the above engineer as sufficient at present prices for 
the additional work necessary to complete the properties under construction. 
Of the latter amount, $1,597,000 will be deposited with Banca Commerciale 
Italiana Trust Co., New York, in a dollar account to be used for the new 
construction as the indenture will provide; the balance of $403,000 repre- 
sents advance payments on machinery for the new plants, which has not 
yet been delivered but which the company will agree to subject to the 
mortgage. Company will covenant, moreover, to invest a portion of the 
proceeds of this issue in additional properties which will form a part of the 
hydro-electric system and to subject such properties to the mortgage. This 
amount, calculated at the current rate of exchange, will increase such total 
present value of the mortgage property to at least $20,000,000. p 

Issuance of Additional Bonds.—Indenture will authorize an additional 
$13,000,000 of bonds which may be issued in one or more other series and 
which may vary as to date, interest rate, denominations, maturities, re- 
demption provisions, &c., subject to the following restrictions: (a) such 
additional bonds may be issued only to the extnet of 60% of the cost or 
fair value, whichever is less, of new electric power properties which will 
have been subjected to the mortgage: (b) consolidated earnings (to be 
defined in the indenture) of the company and subsidiaries, for 12 consecu- 
tive calendar months within the 15 calendar months immediately preceding 
the application for the issuance of the additional bonds, shall have been not 
less than 2'% times the annual interest and sinking fund requirements of 
the total funded debt of the company and its subsidiaries including the new 


| bonds to be issued: (c) as long as any series A bonds are outstanding; (1) 


all bonds issued under the indenture, including the additional bonds, shall 
not exceed 60% of the fair value of all the property subjected to the mort- 
gage: (2) no such additional bonds shall mature prior to the series A bonds: 
(3) any additional series shall have a sinking fund sufficient to retire such 
series by maturity and at approximately the same rate as the series A bonds 
will be retired. 
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Capitalization.—Company’s organization, as at Dec. 31 1927, adjusted 
to give effect to the present financing, is as follows: 

lst mtge. hydro-electric 6 4% % sinking fund gold bonds, series 

G0 OS | RESET OE Rite ae at (pe ER aS are Se’ $12,000,000 

% mtge. loan, issued 1904 and due 1928-32, secured by mort- 

gage on metallurgical plants (lire4 850,000) 255,263 
1,500,000 shares, with a par value of lire 400 each, consisting of 

1,094,880 fully paid shares and 405,120 partially paid shares _ *27 ,281 ,962 

*About $535,000 owned by subsidiaries. Company has called for pay- 
ment in Jan. 1928 the balance due on its partially paid shares. After 
giving ton to this call, the fully paid capital stock will amount to $31,- 

Earnings.—Consolidated earnings of the company and subsidiaries for 
the years ended Dec. 31 1924 to 1926, after operating expenses of the parent 
company, operating expenses and all other charges of subsidiaries and the 
deduction of earnings of subsidiaries applicable to minority interests, but 
before interest, income taxes, directors’ participations, statutory reserves 
and depreciation of the parent company, as certified by Price, Waterhouse 
& Co. (converted into dollars at the approximate average rates of exchange 
for those periods) have been as follows: 

1924. 1925. 1926. 
$1,598,811 $1,886,896 $1,997,471 

On the basis of earnings for the first 6 months of 1927, as prepared by 
Price, Waterhouse & Co., without complete verification, the company 
estimates that earnings for the entire year 1927 comparable to the above 
were in excess of $2,000,000 or over 2% times the maximum annual interest 
charges of about $790,000 on its entire funded debt to be presently outstand- 
ing, including these $12,000,000 series A bonds. 

Equity.—At current quotations the paid in capital stock of the company 
cutstanding as of Dec. 31 1927, affords an indicated market equity of ap- 
presimesey $29,000,000. With the exception of the year 1921 ‘‘Terni”’ 

as paid dividends on its capital stock for every year since 1894. 

Sinking Fund.—Indenture will provide for progressively increasing, 
semi-annual, sinking fund payments beginning June 1 1928, which will be 
sufficient to retire the entire issue by maturity. In lieu of cash payments 
the company, in accordance with the indenture, may deliver bonds at their 
principal amount. Sinking fund moneys will be used, in so far as it is pos- 
sible, to purchase bonds in the open market at or below 100; any moneys 
not so used, other than those paid immediately before the final maturity 
date, will be applied to the redemption of bonds by lot on the next succeeding 
interest payment date at 100. Notice of drawn bonds will be published in 
N.Y. City 30 days prior to the redemption date. 

Listed.—Listed on the Boston Stock Exchange. 

[Except as otherwise stated, conversions from lire into dollars have been 
made at the rate of 19 lire—$1.] 


Tokyo Electric Light Co., Ltd. of Japan.—Earnings.— 











12 Months Ended May 31— 1927. 1926. 
Gross operating earnings. --.........--..-.-...- $43 ,741,369 $33,321,016 
Operating expenses, maintenance & taxes___.___- 23,051,148 16,336,525 

DE cti eden dh chbnenehes Cadueneueunees 2,190, j ,000 

Net operating earnings ---........---..------ $18,500,221 $15,384,491 
Ge te al dccadigcawantediinebion 3,335,809 2,970,810 

Gross income available for interest _--_-.------ $21,836,030 $18,355,301 
ee a) as caeraees 6,430,645 4,029,096 

Balance for dividends, reserves, etc___.....--- $15,405,385 $14,326,205 


The statements are converted into dillars at the rate of 50 cents per yen.— 
V. 126, p. 415, 108. 


Toledo Edison Co.—Bonds Called.— 


All of the outstanding lst mtge. gold bonds, 7% series, due 1941, have 
been called for payment Mar. 1 at 107% and int. at the Bankers Trust Co., 
16 Wall St., New York City.—V. 126, p. 579. 


Tri-State Telephone & Telegraph Co.—Common Stock 
Sold.—Spencer Trask & Co. announced Feb. 1 that they 
have sold 35,000 shares of no par value common stock at 
$104.50 per share. This sale does not constitute additional 
financing by the company. The directors, it is announced, 
will inaugurate dividends on this stock Apr. 1 1928 at the 
rate of $6 per share per annum from Jan. 1 1928. This 
$6 annual dividend rate compares with $4.50 per annum 
received by the common stockholders on a proportionate 
amount of the old common stock, of which 500,000 shares 
of $10 par value each are outstanding. This old common 
will be exchanged for 100,000 shares of new no par value 
common. 

Dividends payable Q.-J. Exempt from normal Federal income tax and 
Minn. money and credits tax. Transfer agent, Bankers Trust Co., New 
York. Registrar. Bank of America, New York. 

Data from Letter of George W. Robinson, President of the Company. 


Company .—lIncorp. May 16 1903 in Maine. Is one of the leading inde- 
pendent telephone companies in the United States. Owns and operates, 
without competition, a comprehensive telephone exchange and toll system 
for 38 counties in southern Minnesota, having a combined population of 
about 1,000,000. On Dec.31 1927, there were 34 exchanges and 105,360 
telephone stations directly owned and operated by the company, of which 
69,613 stations were located in St. Paul. This represents a consistent in- 
crease during ot a? 9 years, the number of stations owned by the company 
on Dec. 31 1918, being 79,980. Through connection with the North- 
western Bell Telephone Co., the facilities of the Bell System are available 
to subscribers, thus affording nation-wide telephone service. 

(Upon consummation of exchange of common stock of $10 par value for 
commonn stock without par value.) 


Capitalization— Authorized. Outstanding. 
Ist & ref. (now Ist) mtge 5% % series A,1942 x $5,000,000 
y Twin City Tel. Co. pref. & com. stock 

_ Bea) ee 122,070 
6% cumul. preferred stock (par $10) -_----- $10,000,000 5,742,230 
Common stock (no par value) __-_-------- 200,000 shs. 100,000 shs. 


x Additional bonds are limited by the conservative restrictions of the 
trust indenture. y To be retired as of Feb. 28 1928. 
Earnings for Calendar Years. 

t After 


Ne Earns. per 


Gross Tazes,Deprec. Preferred Bal. Appl. sh. on 

Revenues & all Ch'ges Dividends to Com.Stk Common. 
a i Saas agate $4.812,615 $ 884,846 $327,633 $557,213 $5.57 
il en esiniar Bees 4,986,846 967,236 327,816 639,420 6.39 
 _ as. . 1,077,009 342,425 734,584 7.34 
a sS 5,465,114 1,118,346 343,764 774,582 7.74 
EES 5,607 ,469 1,206,036 343,827 862,209 8.62 


The average aunual depreciation charges for the past five calendar 
ee were $878,533, and for the 12 months ended Dec. 31 1927, were 
946 347. 

Dividend Record.—Dividends have been paid on the 6% cumulative pre- 
ferred stock without unterruption since its issuance over 24 years ago and 
on Dec. 1 1927 the company paid its 98th consecutive quarterly dividend 
on that issue. 

Dividends at the rate of 8% per annum were paid on the 500,000 shares 
of $10 par value common stock in 1922, 1923 and 1924 and thereafter at 
the rate of 9% per annum up to the date of the issuance of the present no 
par common stock. The directors will inaugurate dividends on the no 

ar common stock April 1 1928 at the rate of $6 per share per annum from 

an. 11928. This $6 annual dividend rate compares with $4.50 per annum 
received by the common stockholders on a proportionate amount of the old 
common stock. , 

Valuation.—The depreciated valuation of the company’s physical proper- 
ties as of Dec. 31 1920, plus the cost of net additions since that date and 
up to nd including Dec. 31 1927, is $19,858,612.—V. 125, p. 1326. 


United Gas Improvement Co.—May Acquire Wilming- 
ton Electric and Traction Properties.—The Philadelphia ‘‘ News 
Bureau’’ contains the following: 














Operation of the traction system of the Wilmington Light & Power Co., 
which it is expected will be acquired by the United Gas Improvement Co., 
will be continued under the supervision of Stevens & Wood, New York, 
large holders of the stock of the American Electric Power Co., the present 
owners of the Wilmington properties. 

When the exchange of certain Iowa plants controlled by the U. G. I. 
for the Wilmington electric and traction properties is completed U. G. I. 
policies will continue to be carried out in Iowa. 

Among the first work to be undertaken in connection with the acquisition 
of the Wilmi nm properties will be the erection of a power house at Lower 
Penn's Neck Tonwship, Salem County, N. J. 

The Wilmington Gas Co. does not figure at this time in the Wilmington 
transaction, it was said at the U. G. I. offices. 

A statement by the U. G. I. Co. issued Jan. 23 says: 

“‘The United company is arranging to obtain control of a group of electric 
and ee eae operating in Wilmington, Del., and territory ad- 
joining and acent to thatcity. These properties are a part of the Ameri- 
can Electric Power Co. group. 

“*The operations of these companies cover the northern section of Dela- 
ware to Pennsylvania State line and between the Delaware River and 
Pennsylvania State line, extending into Pennsylvania over certain terri 
in Chester County. This area embraces approximately 600 square miles, 
with a population of 220,000, and lies between sections served by the Phila- 
delphia Electric Co. and Philadelphia Suburban-Counties Gas & Electric 
ae ee = I. subsidiaries. Traction services extend somewhat beyond 

ese limits. 

“‘The transaction will be in accord with U. G. I. policy to dis of 
isolated companies and to so group its holdings as to permit their most 
economical and efficient management. Actual operation of the Delaware 
and F camagevense properties under U. G. I. management will begin as soon 
as all the financial] details have been completed. 

“The deal involves the exch e of some Iowa properties controlled by 
U.G . I. 1 a an amount of cash to be determined when the details have been 
completed. 

a a the proposed deal, it was learned, are certain properties now owned 
controlled or operated by the American Electric Power Co. The principal 
company in the group which U. G. I. may acquire is the Delaware Electric 
Power Co., formerly the Wilmington & Philadelphia Traction Co. 

“The Delaware Electric Power Co. owns the entire capital stocks of the 
Southern Pennsylvania Traction Co., Chester & Eddystone Street 5 
Peoples Ry. Co., poengpen: New Castle & Delaware City Ry., and Wil- 
mington Light & Power Co. 

‘“‘The company directly or through subsidiaries and leased companies, 
furnishes electric light, power and street railway service in Wilmington, 
Del.; electric service in Newark, Del., and suburban territory north to 
Pennsylvania State line, and in Kennett Square, Avondale, West Grove 
and adjacent territory in Pennsylvania: street railway service in Chester 
on aon and has connecting street railway lines with the City of Phila- 

elphia.”’ 


Sales in Philadelphia.— 
The sales of gas in Philadelphia by this company through its subsi 


the Equitable Dluminating Gas Light Co., in 3 months ended Dec. 31 1937 
compare as shown below (cu. ft.): 


3 Mos. End.—_ 1927. 1926. 1925. 1924. 
| A eae 5,337 ,615,960 5,685,075,680 4,857,555,380 4,767 ,938,160 
June30.......- 4,661,474,030 4,791,755,550 4,086,352,160 4,306,186,550 
Sept. 30-..---.-- 3,717,792,370 3,626,505,880 3,356,396,252 3,380,849,280 
a 4,373,515,740 4,644,658,287 4,521,011,750 4,441,847,900 





_ Total year - -_18,090,398.100 18747,995.397 16821,315,542 16896 821.890 
The amount due the city on sales for the q end ec. 7 Was 
$1,093,378. El Eee ats Be eer = ea 
The stock list committee on Jan. 11 admitted to the regular list of the 
Philadelphia Stock Exchange 1,859,061 additional shares (par $50 each) 
of capital stock of the above company, making total stock listed $199,457 ,- 
450, represented by 3,989,149 shares.—V. 126, p. 415. oh 


~ United Public Service Co.—Acquisitions.— 
See Kentucky Power Co., Inc., above.—V. 126, p. 416. 


United Railways Co. of St.” Louis.—Offer to Bond- 


holders .— 

The holders of deposit receipts for Ist gen. mtge. 4% gold bonds are 
notified by the St. Louis Public Service Co. that Feb. 3 1928 has been 
fixed as the date for payment of the cash and delivery of notes under the 
terms of the offer dated Dec. 9 1927. On and after that date the holders 
of deposit receipts on presenting the same to the First National Bank in 
St. Louis, St. Louis, Mo. in negotiable form may obtain in respect of each 
$1,000 bond represented by sch receipt: 

(a) The sum of $600 in cash with interest thereon at the rate of 6% 
per annum from Jan. 1 1928, and 

b) $275 principal amount in five-year convertible gold notes dated as 
of Jan. 1 1928 and entitled to interest payable semi-annually at the rate 
of 6% per annum.—V. 126, p. 579. 


West Penn Electric Co.—Power Output.— 


This company, which controls the electric subsidiaries of the American 
Water Works & Electric Co., reports net power output for the year 1927 
of 1,650,714,942 kilowatt hours. This compares with a total of 1,489,495,- 
984 kilowatt hours in the year 1926, an increase of 11%. 

Temporary power supplied to interconnected utilities, not included in 
the previous totals, aggregated, for the year 1927, 76,918,642 kilowatt 
hours, and in the year 1926, 25,144,000 kilowatt hours.—V. 126, p. 254. 


Western Power, Light & Telephone Co.—Bonds.— 
Offering of $2,750,000 1st lien coll. 20-year 6% gold bonds 
series A, is expected early next week through A. B. Leach 
& Co., Inc., and Porter Fox & Co., Ine. 


The company owns and operates through subsidiaries, a group of public 
utility properties in Kansas and Oklahoma and is now acquiring additional 
subsidiaries with properties in Missouri, Kansas and Oklahoma. Present 
subsidiaries and those to be courses supply 83 communities with one or 
more Classes of utility service. Electric light and power is furnished in 24, 
water in 1, and telephone service in 62 communities. Electric power is 
also supplied wholesale to 5 communities. : 

The company has also acquired all outstanding capital stock of a sub- 
sidiary which owns 3 of the principal ice manufacturing plants at Dallas, 
Texas, and the controlling stock interest in City Ice Delivery Co., the lead- 
ing distributor of ice for the entire city of Dallas.—V. 125, p. 248. 


Western States Gas & Electric Co.— Notes Called.— 


The company has called for redemption on March 1 1928 all its out- 
standing 15-year gold notes, dated Oct. 1 1922. The called notes will 
be redeemed on and after that date at 102% and int. upon presentation 
at the office of the Wells Fargo Bank & Union Trust Co., San Francisco, 
or at the office of the Guaranty Trust Co. of New York, 140 Broadway. 
Interest will cease to accrue at the date of redemption.—V. 126, p. 108. 














INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Feb. 1, Federal, followed by American, 
Arbuckle, McCahan, National and Revere, reduced price 10 pts. each to 
5.70c. per lb. 


Men’s Wear Woolens Prices Advanced.—2 to 15c. per yard or from 1 to 
9% advance for Fall staples as compared with Spring 1928 levels on Ameri- 
can Woolen Co.'s price lists. ‘‘New York Times’’ Jan, 31, p. 41 


Bread Price Reduced in Chicago.—Great Atlantic & Pacific Tea Co. and 
Consumers Sanitary Coffee & Butter Stores reduce price of 1-Ib. loaf of 
white bread Ic. to 6c. per loaf effective Jan. 30. ‘‘Wall St. News’’ Jan. 30 
(slips) . 

Utica New York Knitting Co. Reduces Wages 10%. 
Feb. 3 (slips). 


Haverhill, Mass. Shoe Strike Ends.—Strike of workers against 10% wage 
decrease (see page 416, Jan. 21) ends with new agreement providing that 
1927 wages shall continue and amount deducted under 1928 scale shall be 
refunded within 3 weeks. ‘‘New York Times” Jan. 30, p. 36. 


“Wall St. News” 
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Matters Covered in “‘Chronicle’’ Jan. 28.—(a) Mercantile insolvencies in 
1927, p. 471. (b) The 1927 record of new bui construction, p. 473. 
(ce) Chicago Stock Exchange record of prices for 1 (d) Municipal bond 
market in 1927, p. 487. e real 
estate bond field, p. 488. (f) Larger 

ecreased Cuban | 


espite Pp. . ) visions of decree restricting 
< -. (h) Pat. .-M 2. limit uction of oil in Seminole, | 


Okla., fled Sccended to June 1, p. 503. (i) tion of Yates oil .in | 
503. (*) American of meat and meat 
p 


, Texas, p. 
ucts in 1927 declined more than $50,000,000, p. 506. (k) New York 
Exchange expells William Brandriss, p. 516. (1) Plan of New York 
Curb Market to divide bond crowd into 4 soups. p. 517. (m) Opening of 
San Francisco Curb Exchange, p. 517. (m) Toronto to have new stock 
market about March 15 with 50 members, p. 518. 
Acme Steel Co.—Annual Report.— 














Calendar Years— 1927. 1926. 1925. 
Fh lle a a A eR, Se ek EE $10,244,332 $9,196,974 $9,023,230 
Cale cineca a 8,525,351 7,504,810 7,045,003 ; 

Net operating tthe seondanitiees $1,718,981 $1,692,164 $1,978,227 

—- ‘ocialibiniandeinlidarananiads .. t1 244,324 171, 
Bond interest & expenses___-_....--. 84 622 84,598 100,147 
TTI as wiistruntichinttnesienadetnsambenane a 219,539 184,037 213,310 

PPS, . cc ctcbuhbetahenane $1,414,819 $1,179,203 $1,493,170 

Earnings per share on capital stock - _ _ $7.73 $6.45 $8.62 
Comparative Balance Sheet Dec. 31. 

Assets— 1927. 1926. LAahtitties— 1927. 1926. 
Land, bidgs. & eq.$6,256,172 $6,079,391 | Capital stock... . _$4,573,950 $4,573,950 
) Ra 92.377 63.166 | BeeGs. ..-.-<-<--- 1,381,000 1,410,000 
Gai ebaedéances 872,527 126,374 RR SR a 300,000 
Accts.receivable.. 865,490 784,914 | Accts. payable. _-_ 225,402 185,237 
Bills receivable. _ . 19,584 24.193 | Bond int. accrued - 27,311 28,200 } 
Stocks& bonds _ _ 53,522 25,500 | Reserve for taxes. %322,052 285,628 
Merchandise. - _ - - 1,543,994 1,913,171 | Surplus. --------- 3,175,597 2,226,822 
Deferred charges 1,647 4,138) 

Wisi dove wes $9,705,313 $9,009,837 WOe so conead $9,705,313 39,009,837 


—V. 126, p. 254. 


Aldred Investment Corp. (Canada).—Debeniures Of- 
fered.—Aldred & Co., Ltd., Montreal are offering at 102 
eon $2,500,000 40-year gold debentures, series “A” 

2/0: 


Dated Jan. 2 1928; due Jan. 2 1968. Prin. and int. payable at owner's 
option in Canadian gold coin in Montreal, or in United States gold coin in 
N. ¥. City, or in London in pounds sterling at $4.86 2-3 without deduction 
as to debentures held by residents of the United States for present or future 
taxes s+ by any taxing authority in Canada. Denoms. $1.000 and 
3500. ach $1,000 debenture will be accompanied by a certificate for 10 
common shares which will be endorsed on such debenture and each $500 de- 
benture accompanied by a certificate for 5 such shares which will be endorsed 
on such debenture. ebentures of different denominations are not inter- 
changeable. The transfer of the accompanying shares will carry with ita 
transfer of the debentures and neither such shares nor the debentures w ll 
be transferable separately until the principal of the debentures becomes dve 
Ste id upon maturity, redemption, default or otherwise) or until tre 

shall hereafter in their discretion provide for arate transfers of 
the debentures and shares issued in conjunction therewith. 

The debentures will be pare to the registered holders of the shares by 
which they are accompanied and will acne be fully registered deben- 
tures without coupons payable as aforesaid. Debentures are redeemable 
as a whole but not in part. at any time, at the option of the directors upon 
30 days’ notice at 107, uptoand incl. Jan. 2, 1938, the premium decreasing 
1% thereafter during each succeeding 5-year period. tee and transfer 
agent, Montreal Trust Co. 

Organization .—Corporation has been incorp.under the laws of the Province 
of Quebec with powers to acquire, hold, sell, underwrite and generally 
deal in government, municipal and corporation securities. The primary 
business of tne corporation will be the investment and re-investment of its 
resources in carefully selected obligations and shares, both domestic and 
foreign. It is expected that the co ation will benefit from the security 
pF res in the holding of a widely diversified international list 

vestments. 


Capitalization Authorized. Outram ting. 
RE SS a A $20,000,000 $2,500,0 
Preferred shares (par $100) 6% cumulative __ __- 4,000 ,000 500 000 
Common shares (no par value)_________________ 400,000 sbs. 50,000 shs. 


As shown above, 50% of the common snares to be now issued will accom- 
pany the debentures. The remaining 50% of such common shares and all 


the preferred shares to be now issued will be purchased for cash by 
Aldred & Oo., Ltd., and will represent an investment by them of $625,000. 
Security.—Debentures will be secured by a first floating charge on all 


the assets of the corporation. By the terms of the trust deed, no funded 
debt may be created by the corp. and no additional debentures may be issued 
by it at any time unless the then market value of all the assets of the corpo- 
ration, less all current liabilities, shall equal at least 125% of the aggregate 
pal amount of the then outstanding debentures and funded debt then 
to be created or the additional debentures then proposed to be 

ed, as the case may be. 

Rights of Shareholders.—The Preterred shares are entitled to a dividend 
of 6% per annum, cumulative, payable out of the net profits or lus 
of the corporation, but only after the payment of the pro expenses of the 
ae. including interest on the debentures, and after setting up 
such reserves, if any, as the directors in their sole discretion deem desir- 
able for the purposes of the corporation. The preferred shares are redeem- 
able at any time at $125 per share, plus accumulated unpaid dividends, 
and are entitled to the same amount in liquidation. 

en dividends to the holders of preferred shares are not in arrears, the 
directors may pay to the holders of common shares such dividends as they 
may deter € from the net profits or surplus of the corporation. 

© trust deed contains the covenant the corporation not to chase 
or redeem any of its capital stock at any time when the market value of all 
the assets of the corporation, less all current liabilities, shall be less than 
125 , x the aqeregate principal amount of the then outstanding debentures 
and funded debt of the corporation, or when any such purchase or redemp- 
tion would reduce its net assets below such amount. 

Directors —J. FE. Aldred, Brig.-Gen. Frank 8. Meighen, C. M. G., 
Genden W. MacDougall, K. C,. Howard Murray, O. B. E., Julian C. 


_ Advance Bag & Paper Co., Inc.— Bonds Offered.—A new 
issue of $3,750,000 Ist mtge. 6% sinking fund gold bonds, 
series A, priced at 100 and int. was offered Jan. 30 by a 
syndicate comprising Peabody, Smith & Co., Inc., Boenning 
& Co. and Timberlake, Estes & Co. 


Dated June 1 1927, due June 1 1952. Int. payable J. & D. at the office 
of the company, and collectible through the office of the trustee in Phila- 
—. or through the office of Chase National Bank ,New York, without 
deduction of normal Federal income tax up to 2%. Penn., Maryland 
Conn., Mass. and Calif. State taxes refunded. Denom. $1,000, $500 and 
$100 c*. Callable ail or part on any int. date upon published notice once 
a week for three weeks on or before June 1 1932, at 105 and int., premium 
decreasing 1% each 5 years thereafter until maturity. Pennsylvania Co. 
for Ins. on Lives and Granting Annuities, Philadelphia, trustee. 


Data from Letter of John E.Kelley, President of the Company. 

Company .— Business originally established in 1901, at Middletown, Ohio, 
as the Advance Bag Co., where it successfully operated a bag factery. In 
1921 merged with the Howland (Me.) Pulp & Paper Co., and incorp. under 
its present name. In 1923 acquired the entire capital stock of the Penob- 
scot Power Oo. and in 1927 all of the common stock of the Southern Ad- 
vance Bag & Paper Co., Inc. The Maine plants are favorably located on 
rivers giving cheap hydro-electric power near a supply of wood practically 
perpetual for the company’s present capacity. ese natural resources 
together with excellent management enable the company to be one of the 
lowest cost producers in Northern United States and Canada. The new 


' capacity of the 


d ter-rights of the com y 
owned. As additional security there will be deposited with the trustee the 


, which have and are being used for ex 





Southern plant will be even more favorably suitated as to cost and quan- 
tity of wood and has lew cost natural gas. Company now is the largest 


manufacturer of strictly all-kraft grocery bags in the world, distributing 
nationally and in foreign countries under established trade names. The 
business Les never shown an operating loss in any one year. 

Company owns a bag factory at Middletown, Ohio, and a complete unit, 
of a hydro-electric plant, pulp mill, paper mill and bag factory 


consist 
land, Me., making pulp, paper and bags in practically one con- 
ea operation from logs to bags in one day. It has a daily capacity of 


tons of Ip and 90 tons of Kraft paper. The combined daily 
ap po Re a 
Company also owns timber ts, t wa s " 
dam. etc” The Southern plant, at Hodge, La., nick is 
in operation in May 1928, will comprise a complete production unit, with 
aca ity practically identical with that of the Howland plant. 

Hydro- ric Plants.—The 2 modern hydro-electric x are on well- 
controlled rivers and have a combined capacity of 8, h.p., of which 
7,500 h.p. is installed. Excess power from these plants is sold to public 
utility companies with which they are interconn Company owns 39 


ected. 
' miles of transmission lines gonnecting the Penobscot Power Co. with the 


Howland plant. 
‘Doourtte tends will od mee by a , bas — = - of the , properties 
, including a hydro-electric plant a owland, f 
pb mn tN fh 4 _y and all other pro now or hereafter 


entire capital stock of Penobscot Power Co. other than the directors’ quali- 
fying ony the indenture providing that no funded debt or mongeee 
may be placed upon the assets of Penobscot Power Co. d the life of 
these bonds. The bonds will be additionally secured by $1,250,000 7% 
referred stock and the entire common stock of Southern Advance Bag & 
2aper Co., Inc., other than directors’ qualifying shares, which will be de- 
ited with the trustee. 

i se.—To refund $1,340,400 Ist mtge. 7% bonds of the company 
due 1943. to retire $510,000 Penobscot Power Co. 7s due 1942, to refund 
$1,350,000 Ist ref. 6s of Advance Bag & Pa Co., Inc. (the procieeds of 
ditures in connection wth the 


uision of Southern Advance Bag & Paper Co., Inc. ), for the acquisi- 


i ton of additional timberlands and for other corporate p 


es . 
of the company and its wholly owned sub- 


7 i >, i 
Earnings.—The net earnin Inc.), available for 


sidiaries ( Southern Advance Bag & Pa Co., 
interest, Foderal taxes and depreciation, were for the ears ending Dec. 31 
1923, $499,063, 1924, $634,768, 1925, $667,137, 1926, $693,349, 1927 (est.), 
$905,849. Total int. charges on this issue requires $225,000. The above 
shows earnings for 1927 of more than 4 times int. requirements on these 

nds. The average of the 5-year is over 3 times int. requirement 
had these bonds been outstan ; 

These figures do not include earnings of the Southern Advance Bag & 
Paper Co., Inc., estimated at $1,000,000 before interest, depreciation and 
Federal income taxes. 





Capitalization— Authorized. Outstanding. 
bob MEER, CR RR cb dcccudcudbasccuccecsas x$10.000.000 $3,750,000 
10-year EERE LES EES aE 146,250 131,625 
Prior lien 8% pref. stock (par $100) -- ---- 2,000,000 1,910,930 
$6 pref. stock (no par value).......----------- 10,000 shs. 6,900 6-10 sh 
Common stock (par $100) -.----.....-.---.---- 600,000 $1,720,200 


x No additional series A bonds may be issued, but additional series of 
bonds may be issued to retire $3,000,000 Southern Advance Bag & Pa 
Co., Inc., Ist mtge. 6s, 1947, to refund any outstanding series under this 
mortgage, or for additions and improvements at 60% of the cost or fair 
value thereof, whichever is lower, when net earnings after depreciation are 
twice interest charges on the bonds issued including those to be outstanding. 

Sinking Fund.—Annual sinking fund equal to 2% of the $3,750,000 of 
the Series A bonds will operate semi-annually beginning April 1 1930, 
retiring bonds at not over the call price. This fund is increased annually 
by an amount equal to the interest charges on the series A bonds previously 
so redeemed. is is sufficient to retire about 90% of the issue before 





maturity. 
Consolidated Balance Sheet Nov. 30 1927 (Giving Effect to This Financing). 
Assets. LAabtlittes . 

SE a ae $882,261 | Bills payable......_....--- $589,945 
Bills & accts. reco........-.- 540,114 | Accts. pay., incl. 1926 Fed. tax 407,219 
a 2,064,791 | Accrued accounts. ......--.-. 129,139 
Working capital of Southern Allowance for Fed. taxes_ - -- 66,693 
Adv. Bag & Paper Co. .-- 850,000 | Subscription to Civic fund. -- 14,000 
Misc. investments... --. ~~~ -.- AFT Eke co ccavesctese 131,625 
Prepaid & deferred accts- . - . 661,209 | let mtge. series A 6s__....-.- 3,750,000 

Land, timber land, plants, &c 6,420,186|Southern Adv. Bag & Paper 
Property of Southern Adv. Co. lst mtge. 6s_._.....- 3,000,000 
Bag & Paper Co._....--- 5,402,000 | Depreciation._........----. 905,313 
Treas. stocks & sink. funds. - 75,434 | Construction allowance, &c.. 1,664,853 

Capital and surplus: 

8% prior lien stock. .-.-.-- 1,910,930 

$6 pref. stock, 6,900 shares 
Pt cinsetwa aawee 690,060 
Common stock. _...--.---- 1,720,200 

Southern Adv. Bag & Paper 
——_——_——_——_ 4s, 0 => 778,000 
Total (each side) - .--.---.- $16,941,706 Capital & earned surplus.... 1,193,729 


—V. 126, p. 580. 


Allied Packers Inc.—President Announces Radical Revi- 
sions in Operations, with Concentration upon Company’s5 Most 
Profitable Plants.— 

Reporting an operating loss of $2,113,167 for the year ended Oct. 29 1927, 
and a decrease in net worth of $5,619.699, the company announces that 
radical revisions in operations are now being adopted. 

Frank 8. Warton, new Pres., in his report to stockholders says that the 
plan of future operations is that o* concentration upon five plants located 
at Detroit, Buffalo, Topeka, Whee and Chicago. These manufactur- 
ing vnits, he lains, are well loca and adjacent to excellent fields of 
distribution and during five out of the six have been successfully 
operated. At the same time the cy of of the company’s 
u itable properties is being followed. 

e operating loss for last year is attributed by Mr. Warton to two 
causes: First, to the write-down of inventories and other assets to a t 
reflecting value that will allow a normal margin of safety; second, and per- 
haps more important, to general conditions in the packing industry of the 
United States and Canada. During the year prices on all packing house 
products receded to unusual levels and a substantial portion of the loss 
was taken in market decline of inxe ‘torv during manufacture. 

“Following the publication of the audited report for the year 1926,” 
Mr. Warton says, ‘it was found impossible to p-ocure the usual banking 
lines to finance operations. As a result, a form of revolving acceptance 
credit, based upon accounts recivable, was arrange’. The company» 
bankers have continued during the year to extend credit under this 

lan and a further credit has recently be2n arranged upon a similar basis 
t is believed that during the current p season the company will 
not be hampered by lack of worsing capital, providiag the cost of live 
stock does not materially increase. 

The consolidated profit and loss account for the year ended Oct. 29 1927, 
was given in V. 126, p. 580. 


Consolidated ‘ow nce Sheet. 











Oct. 29°27. Oct. 31°26. Oct. 29°27. Oct. 31 °26; 
Assets— 2 a Ltabiltties— $s $ 
Property & plant -10,006,111 14,117,838) Prior pref. partic. 
Good-will, brands, ie .935,000 5,935,000 
& trade-marks._. 3,467,624 3,467,624) Senior pref.7%stk 5,957,100 5,957,100 
| 755,598 1,249,670) Pref.7% stock ... 113,900 3,900 
Accts. receivable__x1,529,746 3,962,916|Common y-_-_--def.1,798,109 3,821,591 
Accts. rec. sold Notes &bk.loans. 114,500 4,350,000 
eee Gane - <éackus Accts. pay. & accr. 
Notes receivable__ xa PS 644,826 707,810 
Bond sink. fund -- 975 29,000|Accts. rec. sold 
Inventories _-_---- 3,275,780 5,304,865; & grd_....---- a 
Customs depos. & First m. & coll. tr. 
drawback (Can.) --..-.-.-. 9,645) conv.s.f.8s _.. 5,422,500 5,422,500 
Unexpired insur. Debenture bonds. 2,913,000 2,914,000 
premiums, &c -- 38,153 76,449 | West P. & P. Co. 
Prepaid interest. 18,127 22,278 De as Si cwowe 685,000 749,000 
Other assets. ---_-- 247,030 187,204 | Pfaelzer bonds _.. ------ 200,000 
Deferred charges... 1,587,193 1,832,804 Res’ve for conting. 
autos.ins.,&c.. 948,779 89,395 
0 21,827,583 30,260,295! Total......--- 21,827,583 30,260,295 
x Accounts receivable, $1,885,544, less allowance for doubtful, $355,797. 


y Without par value—outstanding 100.500 shares deficit. 


z Interstate 











c 
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Sales Corp. accounts receivable sold and guaranteed under ent, | for d tion and depletion, | I net f .- 
being balance of $1.282,259 for which acceptances of $1,210,000 were re- | 160,202, available for dividends on the proposed ~~ Bt ~Ht 
ceived and discounted—per contra. being the equivalent of over 5 times such dividend uirements. 

No dividends have been declared or paid on any class of stock. As to Extending the Company's Corporate Eristence.— present term of 
The income account of the company was given in V. 126, p. 580. the corporate existence of the company will expire in 1937. The limitation 


Alliance Realty Co.—New Preferred Issue Proposed.— 


The stockholders will vote Feb. 16 on a the creation of an issue 
of $5,000,000 6% cumul. pref. stock.—V. TBS. p. oee. 


Allis-Chalmers Mfg., Inc.—Earnings, &c.— 
xNet Profit a oy Fuse. for 





Sales Billed ——— F 

1st quarter $7 906.356 $7,328 018 $850.163 $828 401 
quarter___.-_-.--- 8.666.874  7.354,067 831:987 826,158 

3rd quarter. _-->~=>77 8.479.653 7.811.854 776,709 —_ 925,661 

4th quarter..._._.__.- 8:299'639 8.) 9.604 723.613 1,016,671 





Total 12 months__--_-_-_ $33,352,522 $30,682,542 $3,182,473 $3,596,892 

x Net profits are after provisions for "adgeral income taxes. 

Unfilled Orders —The unfilled orders on hand as of Dec. 31 1927 amounted 
to $10,013,114, wher s at the close uf lyzv tuwey were $11,634,712 and 
$10,147,073 Dec. 31 1925 and $10,100,000 Mec. 31 1924. 

The 1927 results show a decrease in profits when compared with 1926 of 
$414,419 which, after allowing for pref. dividend of 7%, were equivalent 
to $10.02 per share on the common stock, as compared with $9.48 in 1926. 

ookings in 1927 ated $30,651,808, contrasted with $32,170,182 
tn 1926. ad of $1,518,374, or 4%. 


lecrease 
tabulation of the billing and net profit for the past 7 years follows: 


Billing. Net Profits. Billing. Net Profits. 
sin tan exel $21.685,258 $2,215,468)1925...... $28,921,357 $3,417,368 
oe 20,794,046 2, . Sin ahace 0, 54 ¥ ,892 
ieee de sn 25,612,709 2,793,636/1927...... 33,352,252 3,182,473 
einen 27,855,524 3,221,101 


—V. 125, p. 3201. 
American Chicle Co.—Annual Report.— 

















Calendar Years— 1927. 1926. 1925. 1924. 
*Gross = $3,825,500 $3,377,562 $3,414,283 $2,864,054 
Selling & adm. exps.. -.-- 2,205,081 1,955,654 2,005,786 1,656,858 

Net earnings. -~.-.---- $1,620,419 $1,421,909 $1,408,496 $1,207,196 
Other income (net) - - . _- 198 ,837 153 362 155,566 156,168 

Gross income - - __-_-_-_- $1,819,256 $1,575,271 $1,564,062 $1,363,364 
Interest , discount, &c. . - 80,619 92,620 186,210 280,282 
Income taxes. ......... 214,634 150,203  f Base? = pee 

Balance, surplus- - - --_ $1,524,002 $1,332.448 $1,250,298 $1,083,082 
Previous surplus - - _ - - _- 866 332 2,158,126 def2,377 ,344 def3546,144 
Adj. through recapitiz'n ae. ~ ai Cr3 445,274  ..-.- 

Total surplus -_-__--- $4,390,334 $3,490,574 $2,318,228df$2,463,062 
Divs. prior preferred... b313,32 tert} el. . seenbe 
Preferred dividends - - - - b9,52 43 340 { 
Common dividends ---__-_ 699,731 RRP PREFS SS I a ol I 
Adjust & ext. losses. __- Eo ia ie Cr89,366 Dri0,711(met)Cr85718 

Surplus adjust... ----- eee us aameen aaa, ee 

he A $1,747,951 $2,866,332 $2,158,126df$2,377 344 
Shs. com. outst. (no par) 186,595 186,595 186 595 155.024 
Earned per share____ ___ .78 31 $5.82 


7 : 

cost of material, labor and 

manufacturing expenses including as on. a Includes write-down of 
will comes and trade-marks of $1,600,000. b Includes divs. payable 


$5 
*Gross profit from sales after deductin 











pr.119 
Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— $ $s TAabtitttes— % $ 
Land, bidgs. & ma- Prior pref. stock. .y3,593,575 3,578,125 
chin’y, aft.depr. 2,525,819 2,731,075) Preferred stock... 120,100 37, 
, Pat’ts & Common stock. ..x3,731,900 3,731,900 
trade-marks___.z3,400,000 5,000,000/| Accounts payable_ 70,578 118,816 
Marketable secur. 567,481 -..--.. pe 22,0: 53,289 
Gt tctnsaorees 681,399 1,660 | Fed. ine. taxes._... 214,573 150,185 
Acc’tarec., lessres. 363,286 348,367 | Sen Sen bonds___- 1,058,500 1,423,000 
Inventories... -... 2,847,650 2,994 142| Divs. pay..._..-_- eee 
Inv. &noterec.... 279,707 308,183| Sur. through re- 
Prepayments. ._.-. 198,468 175,721 capitalization _ . z 1,567 ,502 
Earned surplus... 1,747,952 1,298,830 
Fe 10,863,813 12,059,147 0 epee 10,863,813 12,059,147 
x Represented by 186,595 shares of no par, stated value $20. y Repre- 
sented 35,935 shares, no par value, $100 stated value. z Reduction in 
will by $1,600,000 was provided by eliminating from the balance 


the item of “surplus through recapitalization,"’ 
reducing earned surplus by $31,044.—V. 125, p. 2268. 


American Metal Co., Ltd.—FHzchange Offer.—Rights.— 
President Carl M. Loeb, Jan. 28, says: 


Business and Capitalization.—The company was organized in 1887 under 
the laws of New York with a capital of $200,000 and has developed until 
to-day it occupies a commanding position in the domestic and international 
non-ferrous metal av aow € From time to time its capital has been increased 
until it now has outstanding an issue of $5,000,000 7% ul. pref. stock 
of $100 pat value shares callable on any dividend date on 75 days’ notice at 
110 one Seve, one 594.777 shares of an authorized issue of 1,000,000 no 

res. e com) 


ny’s fixed property is almost entirel resented 
by shares of its subsid nA A mines 
and refineries, bh in 


$1,568,956 and 


ry and affiliated companies owning , smelters 

bot this country and a , and it is constantly engaged 
in prospecting and development work with a view to further expansion. 
The company’s turnover for 1927 was approximately $175,000, , 

Proposed New Issue of Preferred Stock.—In view of the continued wth 
of the company. the directors deem it advisable to secure additional work- 
ing capital. here has been and is considerable objection to the callable 
feature of the 7% preferred stock ard in order to provide a more permanent 

ty and arrange for this additinal capital, the directors have recom- 
saendea that a new issue of $10,00/ 000 6% cumul., non-callable, conver- 
tible pref. stock be created, that the new 6% preferred stock be offered for 
exchange for the existing 7% preferred stock on the basis of 1 1-10 shares of 
the new preferred for each share of the old preferred and that the remaining 
45,000 s of the new issue be offered for cash t» the stockholders, both 
erred and common, for their pro rata subscriptions at par and accrued 
ividend from March 1 1928. It is the intention of the directors to retire 
any of the 7% preferred shares not so exchanged upon 75 days’ notice at 
110 and divs. as provided in the certificates therefor. 

The directors have called a special stockholders meeting to be held in 
New York City on March 8 1928, on which day the annual meeting of the 
company will also be held. 

ity and Earnings.—The balance sheets of the company have been 
audited annually for the 5 years ended Dec. 31 1926 by Messrs, Lybrand, 
Ross Bros. & Montgomery, certified public accountants, who are at present 

ed in their regular examination of the accounts of the company for 
1927. Said accountants’ certified balance sheet of the company as of Dec. 
31 1927 will be published about the middle of Feb. 1928 and be submitted 
to the stockholders at their annual meeting to be held on March 8 1928. 

The last interim consolidated balance sheet of the company and its 
subsidiaries, dated Sept. 30 1927, shows that they have no moneenee 
indebtedness except a balance of a purchase money mortgage of $297,000 
on certain coal property of one of the subsidiaries. On the basis of this 
balance sheet and after giving effect to the proposed new financing and 
retirement of the present 7% pref. stock, the new issue of pref. stock will 
have a net tangible equity of $420.66 per share and the net quick assets 
will amount to not less than $200 per share. When the new nc 
completed and the 7% pref. stock has been exchanged and retired or 
redeemed, the new 6% pref. stock will constitute the only issue of preferred 
stock of the company and its subsidiaries, with the exception of $197,000 
preferred stock outstanding of a subsidiary company. 

The accounts of the company for the 5 years and 9 months ended on the 
date of said balance sheet, Sept. 30 1927, show average annual —- 
of $5,068,510 which, after making an average annual provision of $1,908,307 





is no longer customary and particularly in view of the nature and value of 
the property it owns, its co n 


R have recommended that such change be 
cate of incorporation be so amended. This is one of 
the most important matters for your consideration. To effect this neces- 
— 4 siranes ee the pee rs action of two-thirds = the shares 

vote and you are earnestly requested to attend meeting or 
send your proxies in order to insure this result. 

As to Sa of Directors.—The peer now has 15 directors all 
of whom are elected each year. To insure a continuity of management and 
in accordance with the more modern practice of corporations of q 
it is recommended that the board be classified into 3 classes of 5 members 
each, one-third to be elected each year. 

Privilege to be Given to the Stockholders to Subscribe for New Preferred Shares. 
—Subject to the express authorization of the issue of the new preferred 
stock by the stockholders, 45,000 shares thereof, being the number of 
shares not required for exchange of the existing 7% pref. stock, will be 
offered for cash at par and accrued dividend from March 1 1928 to the 
stockholders of record, both preferred and common, at the close of business 
on March 12 1928 (not Feb. 18, as previously stated) pro rata to the number 
of shares held by such stockholders respectively. 

As soon as practicable, full and fractional warrants will be mailed to the 
stockholders of record at the close of business on March 12 1928, s 
the number of shares for which they each are entitled to subscribe. The 
apportionment of rights will entitle the stockholders to shares of the new 
preferred stock to the extent of 7% of the number of shares of their respec- 
tive stock holdings, both preferred and common. The full warrants will 
be assignable and the fractional warrants will pass by delivery. All sub- 
scriptions will be payable on or before March 31 1928 at American Exchange 
Irving Trust Co., 60 Broadway, N. Y. City. 

If the number of shares not taken in exchange by the existing preferred 
stockholders shall be sufficient for such purpose, such stock will also be 
offered to the stockholders for subscription pro rata. 

Application will be made to list the new issue of the preferred stock on the 
New York Stock Exchange. 

Conversion Privileges.—The proposed new preferred stock will have the 
following conversion privilege: (1) To and including Dec. 1 1931 it may be 
converted into common stock on thebasis of 1 2-3 shares of common stock 
for each share of new pref. stock; (2) from Dec. 2 1931 to and incl. Dec. 
1 1935 on the basis of 1% shares of common stock for each share of new 
pref. stock; and (3) from Dec. 2 1935 to and incl. Dec. 1 1939 on the basis 
of 1 1-3 shares of common stock for each share of new pref. stock. There- 
after the new preferred shares will not be convertible. 

pple! = om Paty 45,000 shares of the new preferred stock to be offered 
to the stockholders as above provided, subject to their authorization, have 
been underwritten, but without any Po Sa ay or commission, by a 
group of directors and steckholders actively interested in the company at 
the same price and upon the same terms at which said shares will be offered 
to the stockholders. 

General.—The proposed new issue of preferred stock, alterations and 
amendments to the certificate of incorporation of the company and all legal 
matters in connection therewith will be subject to the approval of Messrs. 
Cotton, Brenner and Wrigley, Julius Goldman, Esq., and Sullivan & 
Cromwell, all of New York City. 

The directors confideatly believe that the carrying out of the proposed 
plan will materially enhance the value of the company’s preferred stock 
as an investment. strengthen the financial condition of the company, afford 
additional capital for its continued development and expansion an tly 
benefit it and its shareholders. They, therefore, recommend the adoption 
of the plan by the stockholders.—V. 126, p. 580. 


American Rolling Mill Co.—Pref. Stock Called.— 


All of the outstanding 7% cumul. pot. stock has been called for payment 
Spel} at iio and divs. at the office of the company, Middletown,O.— 
‘ Pp. , 


Anglo-American Holding Corp.—New Holding Co.— 


Formation of the above corporation, a $10,000,000 organization to deal 
in stocks of financial institutions and transact a general and international 
underwriting ,. Was announced Jan. 30 by R. W. Evans, Pres. of 
the new corporation. Mr. Evans pointed out that R. W. Evans & Co., Inc., 
and associates plan yy offering at an early date of 125,000 shares of the 
new corporation's c A stock. 

One of the first steps that the new corporation will undertake will be the 
purchase of control of a New York City bank, tentative arrangements 
already having been made for such purchase. Mr. Evans, who was one of 
the organizers of the Seward National Bank of New York, made it clear 
that the new organization is not an investment trust, but a holding corpora- 
tion which will derive its earnings from interest on securities held, and 
profits from underwritings as well as turnover in securities. 

Oapitalization of the corporation will consist of 500,000 shares of no par 
value of class A stock and an equal number of shares of no par value com.stk. 

Directors will consist of Paul E. Alberti, William R. Bayes, J. S. Cosden, 
R. W. Evans, Francis D. Gallatin, Ben 8. Graham, W. F. Hull, Francis 
M. Hugo, Fred Kraft, Henry Moir, H. H. Raymond, Walter J. Reeves, 
William R. Willcox, Sanford W. Wilson, C. O. Yoakum. 


Arlington Mills (Massachusetts) .—Report.— 


Years End. Nov. 30— 1927. 1926. 1925. 1924. 
Sales mfgd. products -_-- $15,495,769 $16,838,553 $14,673,005 $14,527,332 
ls 1,867 884,430 














Sales raw materials - -- -- 921,120 1,149,809 1,03 
, t eT $16,416,889 $17,988,362 $15,704,868 $15,411,762 
Net earnings.........- 259,257 ; d R A 
Depreciation - - - ------- 65, 597 ,047 586,752 628,81 
Dividends. --------.- (44% %)540,000 (7)840,000 (8)960,000 (8)960,000 
SE ns. o@ iene ates $346,055 $784,040 $1,056,089 $156,208 
Comparative General Balance Sheet Nov. 30. 
1927. 1926. | 1927. 1926. 
Assets— s TAabiltttes— $ 
Pi't & fixed assets_14,989,752 14,738,779 | Capital stock... __ 12,000,000 12,000,000 
Cash & debts rec_. 4,285,438 4,867,951) Accts. & notes pay. 5,583,877 6,800,469 
Inventories... .-.-. 8,560,261 9,916,303) Res. for depr., &c. 4,221,792 4,091,837 
Prepaid accounts. 288,348 286,735 | Profit and loss_... 6,318,130 6,917,462 
WE sssackes 28,123,799 29,809,768; Total......-.--. 28,123,799 29,809,768 


—V. 125, p. 1842. 


Armour & Co. (Ill.).—New Directors.— 


Charles J. Faulkner, Jr., general counsel of Armour & Co.; Charles H. 
MacDowell, President of the Armour Fertilizer Works, Inc., and Henry 
Ww. pers. yy ad the Armour Leather Co., have been elected directors. 
—V. 126, p. 581, : 


Armstrong Packing Co., Dallas, Tex.—Bonds Called.— 


All of the outstanding $395,000 Ist mtge. 64% % serial gold bonds, dated 
Nov. 1 1923 (Nos. 211 to 1,000, both incl.), have been called for payment 
vai mens 00. 150 and int. at the Mercantile Trust Co., St. Louis, Mo.— 

. 117, p. 2436. 


Artloom Corporation.—Balance Sheet Dec. 31.— 








Assets— 1927. 1926. TAabiltites— 1927. 1926. 
Land, bldgs.machx $3,494,962 $3,568,378 | Preferred stock _ .z$2,000,000 $2,000,000 
Patents, &c...-.-- 1 1| y Common stock.. 3,000,000 3,000,000 
FE 597 ,695 605,520 | Accounts payable. 49,310 171,384 
Acc’ts & notesrec. 811,288 1,136,065 | Accrued wages, &c 46,635 87,709 
Securities. ......- 1,179,022 30,391 | Federal tax reserve 141,240 217,591 
Inventories. - - - -- 1,859,075 2,041,164 | Accrued divs. pay. 150,000 150,000 
Deferred charges - - 84,406 89,857 Surplus........-.- 2,639,265 2,544,692 

5 $8,026,450 $8,171,376| Total.......-. $8,026,450 $8,171,376 


x After depreciation. haw resented by 200,000 no par value shares. 
z Reduced to $1,500,000 since Dec. 31 1927. The usual comparative income 
account was givenin V. 126, p. 581. 
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Astor Financial Corp.—Organized to Deal in Securities of 
Banks and Industrial Corporations and Make Loans on Mtges — 


Announcement is made of the organization of the above co ration to 
deal in securities of banks and industrial corporations and make loans on 
mortgages which are liens on well-located properties in Greater New York. 
Solon B. Lilienstern, who is Chairman of the finance committee of the new 
corporation, said that it was the intention of the new organization to restrict 
loans on real estate to improved properties. 

y; cates of stock of the new corporation, the total amount of which 
consists of 20,000 shares of no par value class A, and 80,000 shares of no 
par value class B are being delivered to shareholders this week. The stock 
yt eee in units of one share of class A and one share of Class B at 

a unit. 

Officers of the new corporation are Karl Schenk, Chairman; Simon J. 
Steiner, Pres.; Robert P. Zobel, Treas., and Henry L. Schenk, Sec. Joseph 
B. Schubert has been appointed advisor to the board of officers in investments. 


Atlanta (Ga.) Laundries, Inc.—Further Data.— 


In connection with the recent pats of $1,500,000 Ist lien 6% % sinking 
fund gold bonds (noted in the ‘‘Chronicle’’ of Jan. 21, page 417) a bankers 
circular affords the following:: 

Bonds are dated Jan. 1 1928; due Jan. 11943. Principal and int. (J.&J.) 
payable at Canal Bank & Trust Co., New Orleans, La. or New York Trust 

New York, without deduction for normal Federal income tax not 
exceeding 2% per annum. Company agrees to refund the Penn., Conn. 
and Calif. taxes not in excess of 4 mills per annum, Maryland and District 
of Columbia nal property taxes not in excess of 444 mills per annum, 
Kentucky, Virginia and Mich. taxes not in excess of 5 mills per annum 
and the Mass. income tax on the interest not in excess of 6% per annum. 
Denoms. of $1,000 and $500c*. Red. all or part on any int. date, upon 
30 days’ notice at 105 and int. Canal Bank & Trust Co., New Orleans, 
and C. F. Niebergall, New Orleans, trustees. 

Stock Purchase Warrants.—Each bond will bear a detachable warrant 
entitling the holder thereof to purchase common stock at $10 per share 
in the ratio of 15 shares to each $1,000 bond up to and incl. Dec. 31 1930, 
the purchase price increasing $2 per share biennially thereafter to and incl. 
Dec. 31 1936; thereafter to and incl. Dec. 31 1942, the purchase price shall 
be $20 per share. 

Data from Letter of George H. Fauss, Pres. of the Compony. 

Company.—Incorp. in Del. in December 1927. Has acquired the busi- 
ness, real estate, buildings, machinery, equipment and trade routes of the 
following independent laundries operating in the City of Atlanta, Ga.: 
French dry cleaning, Piedmont, Capital City, Excelsior, Guthman, Troy, 
Trio, Peerless, Decatur and American. 

The consolidation will place under one management 10 of the 12 largest 
laundries in Atlanta, with a volume of about 90% of the laundry business 
in the city and about 75% of the dry cleaning business. These laundries 
serve approximately 60, customers weekly. Annual average volume 
of business for the past three years was in excess of $2,730,000. 

Company owns and operates all of the plants formerly owned and oper- 
ated by the constituent companies. The plants are equipped with the 
latest types of machinery and are pevnsegiceny located in the territory 
which they serve. Many of the plants are situated on down-town real 
estate. In addition the company amintains 10 branch stations conveni- 
ently located for service to its customers. Company employs 1,851 people. 
Its delivery equipment is composed of 237 trucks and 14 wagons. 

Security.—Bonds are, direct obligation of company and are secured 
by a first lien on all its real estate, buildings, machinery and equipment. 
The sound value of the land, buildings, machinery, ee and trade 
routes are appra by American Appraisal Co. as of Dec. 1 1927, less 
qmaegnent epreciation, totals $3,555,419, equivalent to $2,370 for each 
$1, bond of this issue. 

Assets.—The balance sheet as of Dec. 31 1927, after giving effect to the 
consolidation and the present financing shows net current assets of $198,823 
The same balance sheet shows total net assets of $3,773,914 or over $2,515 
for each $1,000 bond of this issue. 

Earnings.—¥or the two years and 11 months ended Noy. 30 1927, net 
earnings, after eliminating non-recurring items and adjusting officers’ 
salaries to the new scale, available for interest, depreciation and Federal 
taxes were $1,159,025 or an annual average of $396,580. This is over four 
times maximum annual interest charges on this issue. For the 11 months 
ended Nov. 30 1927, such earnings were over 3.7 times maximum annual 
interest charges on this issue for the period. 

Sinking Fund.—Beginning May 20 1930, the company will pay to the 
trustee semi-annually, as and for a sinking fund, $26,000. cach semi- 
annual payment thereafter shall be increased $1,000. These semi-annual 
sinking fund payments will retire, at the redemption price, 65°% of the 
entire issue by maturity. 

Purpose.—Proceeds of this issue and junior securities will 
the acquisition of the properties of the constituent companies, 
capital and other corporate purposes. 

Capitalization— Authorized 
Ist lien 15-year 6% % sink. fund gold bonds $1,500,000 
10-year 7% sinking fund gold notes - -- : 500,000 
Cumul. pref. stock (no par value, annual div. 

$7 per share) ’ 
Common stock (no par value) _ 

—V. 126, p. 417. 


Autosales Corp., New York City.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 2 
Earns. after cost of goodsx$1,222,194 $1,153,149 $1,192,752 
Oper., gen., &c., exps__- yl1,081,985 1,074,901 1,080,401 


$140,208 $78,248 
119,305 55,441 


$133,689 


be used for 
for working 


Issued. 
,500 ,000 
500,000 


20,000 shs. 
150,000 shs. 


19,530 shs. 
115,000 shs. 





Net earnings 
Other income.________-. 





Total income 
Int. on sub. cos. bonds __ 
wore: & repairs 
Federal taxes 
Other charges 


kh 
to 
or 


NaNWOS 
mop woo 
Peo 
WON mo 





~T | OO 
w 


Sou © 


20° 
SS 
oo 





Balance, surplus 
Previous surplus (adj.) - - 
Miscell. adjustment -_ - __ 
Net capital surplus 


$62,082 
243 ,944 


ino 
Bae 


Dr .356 ,360 
1,198,815 


$1,152,845 
27,199 25,798 57,730 57,730 
Earn. per share on pref__ . $4. $1.69 $1.08 
x Net sales before cost of goods sold. y Including cost of goods sold. 

The report for 1927 does not give effect to acquisitions made late i 

1927, which included the Automatic Machine Co., Inc., the Cigarette 
Vending Machine Co., Inc., and the Automatic Shoe Shiner Corp. These 
purchases increased the number of vending machines owned by the corpo- 
ration to over 141,000. They include penny gum and chocolate vendors, 
y comb, weighing scales, shoe cleaners, ticket scales, match vendors, 

c., and 5-cent and 10-cent confection vendors. 


Comparative Balance Sheet Dec. 31. 
1927. 1926. Liabilities— 1927. 1926. 
$1,032,431 $989,356 Preferred stock -.-$1,359,964 $1,289,964 
52,892 42,049 Common stock - -- 80,591 80,591 
| Weighing & Sales 
1,240,644 Co. 5% bonds-. 
40,361) Reserve for taxes, 





Total surplus 
Shares of preferred out- 


$1,193,567 $306,712 
standing (par $50) -._- 


Assets— 


Mach’y & equip. -- 
Pats., leases, con- 

tracts, &c 
Cash 
Notes receivable. - 1,300 
Accts. receivable__ 5,214 
Marketable securs. 

& investments__ 807 
Inventories 153,165 
Deferred charges __ 3,752 
Cont. pd. in adv__ 8,922 


—V. 125, p. 3352. 
Auburn (Ind.) Automobile Co.—In Strong Position.— 


The annual report to be issued at the annual meeting in February is 
expected to show the company in a stronger financial position than ever 


66,906 


62,710 
45,206 


289 
1,193,567 


69,206 
59,988 


Accrued int. pay_- 


210,326 | Surplus 1,152,845 





Tot. (each side) .$2,809,235 $2,711,783 








before in its history, President E. L. Cord announced in a preennery 
statement on Jan. 31. Sales for 1927 increased greatly over the 8, 
mark reached in 1926 and profits for the year will be commonsurately 
larger. 

The company’s plants at Auburn and Connersville, Ind. and those 
of its subsidiaries are all operating on a 24-hour schedule to fill orders 
from its distributing organization received through the shows held in 
several cities during the past two weeks.—V. 126, p. 581. 


Baldwin Locomotive Works.—Div. Reserve for 1928.— 

The directors on Jan. 26 approved the annual report for 1927 and also 
adopted a resolution approving the creation of a dividend reserve for 1928 
in the sum of $2,800,000. This dividend reserve will provide for the Fay. 
ment of dividends on the $20,000,000 of preferred stock and the $20, > 
000 of common stock at the same (7%) rate which has been paid on both 
ssues for some years past.—V. 126, p. 109. 


Barnsdall Corp.—Listing.— aii a 
Ni York Stock Exchange has authorized the listing of F 
an, voulas stock (par $25), payable on or after Feb. 6 1928, as a stock 
dividend upon official notice of ance thereof, making the total amount 
now and heretofore applied for $55,158,875.—V. 126, p. 109. 


Beacon Oil Co.—Listing.— 


The New York Stock Exchange has authorizeed the listing of 40,000 
additional shares commen stock without par value, making the total amount 
applied for 1,059, shares. 

. he shares are to be issued pursuant to resolutions of the directors 
adopted at a meeting held Jan. 11. The resolutions provide for the issue 
and sale of 40,000 additional shares of common stock, a contract for the 
sale of which to bankers has been consummated as follows: The contract 

rovides for the sale of 15,000 of the shares at $15 per share on or before 
Feb. 1 1928, and for an option to the bankers to purchase the 
25,000 shares within 90 days from the delivery of the first 15,000 shares, 
at $15 per share as to 10,000 shares thereof; and at a price as to the re- 
maining 15,000 shares which may not be less than $15 per share but may be 
more contingent upon the resale price. If the option with respect to such 
10,000 shares is ex within such period aof 90 days, the time within 
which the epic on the balance of 15,000 shares may exercised will be 
automatically extended (beyond such 90 days period) for a further period 
of 60 days. 

The proceeds from the sale of the additional shares will be utilized to 
pay off and satisfy certain | estate mortgages and purchase money 
Pbligations of the company — 4 a. or in respect of, properties of 
the company which have been acqu in connction with the development 
and extension of its business and to increase marketing facilities and working 
capital.—v. 126, p. 109, 255. 


Belamose Corp.—Paying Back Dividends. 


The directors have voted to pay all dividends on the Ist pref. stock 
which have accrued to July 1 1926, said dividends being payable on or 
before Feb. 10 to 1st pref. stockholders of record Jan. 25 1928.—V. 122, 
p. 2656. 


Belding-Corticelli, Ltd.—Annual Report.— 


Years End. Nov. 30— 1926-27. 1925-26. 1924-25. 
$275,341 $248,930 
Sinking fund provision _ - 14,791 4 
Depreciation reserve - - - - 74,04 
Interest on debentures - - 36,980 
Res. for emp]. insurance- 3,121 


1923-24. 
$254,771 





Net profit . 
Preferred divs. (7%) - - - 
Common divs. (6%) --- 


$215,591 
60,571 
(5)37 475 


$117,545 


$130,592 
60,571 
(4)29,980 
$40,041 





Balance, surplus_- ---- $30,861 


Profit and loss surplus $371,210 y$358.065 $361,899 
Earns. per share on 7 ,495 


shs.com.stk. (par$100) $10.11 $20.68 $9.30 


* After deducting all manufacturing, selling and administration expenses 
and after provision for income tax, but before providing for depreciation and 
sinking fund requirements and before charging bond interest. After 
deducting $200,022 for good-will account written off and crediting $78,643 
replacement. 

Balance Sheet Norv. 30. 

Assets— 927. 1926. | Ltabtlittes— 
Property account.$1,822,895 $1,657,540|7% pref. stock -_-- 
Goodwill & trade Common stock --. 

marks _ - 500,000 | Ist mtge.25-yr.5s - 
Sinking fund 89|\Accts. pay. incl. 
Cash _- na 71,153 res. for Gov. tax 
Call loans & cos. Accrued charges, 

bds. fors. fund - wages, &c ___-.- 

Accts. & billsrec_ - Pref. divs. payable 

Inventories - - . Common divs. pay 
Deferred charges - - Deprec. & s. f. res 

Employ. &c.ins.res 

Profit & loss, sur. - 


1927. 
$865,300 

749,500 

332,393 


229,036 


47,506 
15,143 
22,485 
924,662 
72,766 
402,071 


1926. 
$865,300 
749,500 
367,341 
156,016 
106,571 47,451 
451,348 
691,716 
11,606 


101,360 
538,707 
654,234 

11,133 
371,210 


$3,660,862 $3,490,030 








Total 

—V. 124, p. 795. 

Benson & Hedges, New York City.—Stocks Offered.— 
Murray Hill Trust Co. and Hitt, Farwell & Co., New York, 
are offering the stock of this company at the following 
prices: The preferred at $28 per share, to yield about 
7.14% and the common at $17.50 per share. Of the amount 
offered 10,000 shares of preferred, 4,960 shares of common 
represent new financing. 

The cumulative convertible preference stock is preferred as to cumulative 
dividends of $2 per share per annum and as to assets up to $30 per share 
and div. on involuntary liquidation or dissolution and $35 per share and 
div. on voluntary liquidation or dissolution; dividends payable Q.-F., first 
dividend, when declared, payable May 1 1928; red. at any time, in whole 
or in part, on 30 days’ notice at $35 per share and diy.; convertible at the 
option of the holder by exchange into common stock (as constituted at the 
time of exchange) at any time up to and incl. the 10th day before the date 
fixed for redemption, at the rate of one share or common stock for each 
share of preference stock, but without any adjustment in respect of divi- 
dends. 2 

Transfer agent for both classes of stock, Murray Hill Trust Co.; Registrar 
for both classes of stock, New York Trust Co. 


Data from Letter of James J. Head, Pres. of the Company. 

Capitalization— Authorized. Outstanding- 
Cumul. cony. pref. stock (no par value) 18,000 shs. 18,000 shs- 
Common stock (no par value 60,000 shs. *42,000 shs- 

* Not including 18,000 shares to be reserved for conversion of preference 
stock. 

Company.—Incorp. in New York, Oct. 9 1907, to manufacture and sell 
cigarettes, cigars, tobacco and smoking accessories in the United States 
under the trade names and trademarks originated and used for many years 
in various parts of the British Empire by Benson & Hedges, Ltd., London, 
Eng. The British company controlled the New York corporation through 
ownership of more than a majority of its capital stock from the date of its 


| incorporation up to Jan. 6 1928, When it sold its entire holdings of stock 


in the New York corporation and at the same time entered into a reciprocal 


| agreement with the New York corporation, under which the British com- 


pany agreed not to engage in the above business in the United States, and 
the New York corporation agreed not to engage in such business in the 
British Empire (exclusive of Canada and Newfoundland) or in Europe. 

Corporation leases the entire six-story building at 435 Fifth Ave., New 
York City, and occupies the street floor and basement for a retail store. 
The upper floors of the building are now sub-leased to other tenants at 
substantial rentals or are available for sub-lease. The corporation leases 
space in a loft building at 32 West 18th St., New York City, for its cigarette 
factory, and also leases a small loft in Long Island City where it manu- 
facturers humidors and similar articles. Small retail stores are operated 
during the season in Newport, R. I. and Palm Beach, Fla. 
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Earnings.—Net sales, the actual net earnings available for dividends 
before any adjustments and net earnings as adjusted to give effect to the 
reinstatement of deductions for extraordinary and non-recurring items and 
amortization of leasehold (hereafter to be carried at $1) after crediting 
interest at 5% on new working capital to be made available to the corpora- 
tion on completion of this financing and after deducting Federal income 
taxes at the rate of 134 % on such adjusted net earnings are as follows: 


Actual Net Net as 

Years Ended Sept. 30— Net Sales Earns. Adjusted 

SIS ws thip-aindetiattk akthie-diares bcnskiedate eee $946,893 $102,748 $113,570 

ko: dnttecheah in arene inet theeiedacedataaeell 1,106,778 108,250 128,661 

SIS A 05 heeded RAE caicesinad reninds aries na alk aaa ,144,3 107 ,548 116,821 
NEE SS ERE POE a SS 1,161,001 104,430 *101,7 

» aOR, FET, TE IS ay I a RS 1,104,934 36,148 *87 ,302 


* Ne income has been included in these fiscal years from floor space in 
the building at 435 Fifth Ave., now available for sub-lease, having an 
estimated rental value of $15,000 per annum. : 

During these five fiscal years the corporation declared and paid dividends 
aggregating $538,506 on its capital stock. 

The av e adjusted net earnings as above were more than three times 
the annual dividend requirements for the 18,000 shares of preference stock 
to be presently outstanding and, after allowance for such annual dividend 
requirements for the preference stock, were at the rate of $1.75 per share 
on the 42,000 shares of common stock to be presently outstanding. 

Balance Sheet, Dec. 31 1927 (after Changes in Capital Structure, &c.) 

Assets— Ltabiltttes—- 

a icine iain Gal titties $162,688 | Notes payable (secured)..... $66,100 
172,253 | Notes, Drafts and acceptances 





OS See 414,705; payable (unsecured) ------- 107,620 
Mach., equipment, &c-.--.-- 33,781 | Accounts payable. -__-..---- 125,359 
Prepaid taxes and insurance-- 6,924 Accrued taxes and expenses,&c 16,921 
Good-will, leaseholds, &c.-_.-. 1 | Res. for est. reorgan. exp--. -- 2,688 
[ECD cneseechucooce x424,028 

TAtRSS GUTPEEE... cc cacccecce 37 ,636 

Ws ctkanes dint tentetee GS, Mn ednecedanedenceane $790,352 


x Represented by 18,000 shs. cumulative convertible preference stock and 
42,000 shares common stock. 


Berkshire Knitting Mills, Reading, Pa.— Notes Paid.— 

The $500,000 5% notes due Feb. 1 1928, have been paid off in cash at 
the Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
Philadelphia.—V. 122. p. 1030. 


Best & Co., Inc.—Estimated Earnings, &c.— 

Net sales for the year ended Jan. 31 1928, amounted to approximately 
$12,500,000, an increase of about 8% in comparison with the results of the 
previous year, according to preliminary estimates. 
wt Net income for the past fiscal year likewise showed a favorable increase 
and*’a figure equivalent to around $6 a share on the common stock is ex- 
pected to be shown in the final report. For the year ended Jan. 31 1927, 
the company’s net income was equivalent to $5.75 a share on the com. issue. 

The company closed the fiscal year in a strong financial condition with 
cash on hand of about $850,000. 

Due to increased volume and the necessity of larger space, plans are 
under consideration for erecting 3 additional floors on the company's Fifth 
Avenue Building. In the event that this expansion is decided upon, the 
accumulated earnings on hand will amply cover the new capital expendi- 
tures without any new financing.—V. 125, p. 918. 


Bethlehem Steel Corp.— Stock Offered Employees.—Pres- 
ident Eugene G. Grace on Feb. 1 announced the 1928 offer- 
ing of Bethlehem preferred stock to employees. The price 
will be $120 per share. This is the fifth offering since the 
employees saving and stock ownership plan was established 
in 1924. Mr. Grace said in part: 


Four years ago Bethlehem established a plan whereby employees could 
buy stock on easy terms of payment. Under this plan, 30,000 employees 
who began this systematic course of saving now have an investment totaling 
over $11,000,000. 

Since the plan was inaugurated dividends amounting to $2,033,195 have 
been paid or credited to employees on their stock purchased in the 1924, 
1925, 1926 and 1927 offerings. The employees have also received or have 
been credited with special benefit payments amounting in the aggregate 
to $529,892. 

iacrate who subscribe for shares may pay for them either in cash or 
in monthly, semi-monthly or weekly instalments extending over a period 
of 27 months. During this period, they will be credited with all dividends 
declared. In addition, special benefit payments amounting to $15 per 
share will be made to employee stockholders who hold their stock for a 
period of 5 years and remain in the employ of the corporation. 

In 1924, when the offering price was $94 a share, 19,992 employees ap- 
plied for 51,034 shares. In 1925, when the offering price was $100 a share, 
22.372 employees applied for 46,818 shares. In 1926, when the offering 
price was $101 a share, 37,716 employees applied for 75,451 shares. Last 
year, when the offering price was $107 a share, 37,142 employees applied 
for 71,813 shares.—V. 126, p. 569, 582. 


Bilton Machine & Tool Co., Bridgeport.— Sale Ordered. 

Judge Edwin 8S. Thomas in the U. 8. District Court at Hartford, Conn., 
has ordered Homer S. Cummings, receiver, to sell assets of the company 
at public auction April 3. R. E. Hackett, counsel for the receiver, stated 
creditors offered $500,000 for the assets. The property has been inventoried 
at $900,000, with $750,000 indebtedness outstanding. 


Borden Co.—Organizes Two Additional Subsidiaries.— 

The company has organized two additional subsidiary companies, viz.: 

1. Reid Ice Cream Corp. incorp. in Del. on Dec. 23 1927 under a per- 
petual charter, with an authorized capital stock consisting of 125,000 
shares of $100 par value (all one class), of which there have been issued and 
outstanding 100,000 shares, all held by the Borden Co.; 

2. J. M. Horton Ice Cream Co., Inc., incorp. in Del. on Jan. 5 1928 
under a perpetual charter, with an authorized capital stock consisting of 
125,000 shares of $100 par value (all one class), of which there have been 
issued and outstanding 100,000 shares, all held by the Borden Co. 
Income Account of J. M. Horton Ice Cream Co. of New York (OldCompany). 

—Calendar Years— 10Mos. End. 
10 Mos. End. —Calendar Years— 
Oct. 31 1927. 1926. 1925. 
GN RINE oo a cenas -526505%-65 --- $7,963,415 $8,955,745 $9,152,485 
Cost of sales, incl. insur. property 
taxes & all selling & adminis. exp. 

after deducting miscell. income._.. 6,417,088 

Depreciation charged off- --~-------- 487 ,064 


Net Sites BPOE....----2----=<s- $1,059,263 
Other income—interest received - - - - 6,720 





8,095,271 
322,880 


$734,335 
11,379 


7,788,882 
484,734 





$682,129 
8,284 








SE, co ccnnentatateoradnie $1,065,983 $690,413 $745,714 
Other deductions—income taxes (est.) 144,139 93 ,037 94,674 
pe eee ee $921,844 $597 ,376 $651,040 


Note.—Separate accounts have not been maintained throughout the 
periods indicated of the operating income and expenses. The foregoing 
statement accordingly reflects a segregation of the operating items, made 
from the books of the corporation. 


Income Account of Ottawa Dairy Ltd. for Calendar Years (New Asentesien) 

















Years— 927. , . 
tae $3,188,960 $2,542,724 $2,474,138 
Cost of sales, less inventory - - - - ---- 3,002,259 2,352,923 2,287,687 
General expenses. ----------------- 452 6,542 1,997 

Net profit. .......-.- 2 een sern-<-- $183,249 $183,259 $184,454 
Other income (interest & discount) - - 31,796 17,013 14,795 
G i Dek waccswcsceccoce== $215,045 $200,272 $199,249 
malas: anene 008........---.---4 7,366 14,929 19°725 
NS OOOO FOOT $197 ,679 $185,343 $179,524 
gurgius at beginning of period - - - - - - $274,708 $195,365 $173,842 
i i iw nnemn abi $472,387 $380,708 $353,366 
Less: Dividends paid-------------- 137,328 106,000 158,000 
iLess: Inceme tax (back period) - - - - - ee wee ee 
Surplus at end of period--.------- $325,082 $274,708 $195,366 





Consolidated General Balance of Borden Co. & All Subs. Cos. 


Sept. 30°27. Dec. 31°26. Sept. 30, '27. Dec. 31, 26 

Assets— $s Ltabiltttes— $ 
Property account 36,341,657 34,221,996 Capital stock. ._.31,544,800 31,544,800 
, MR REE 10,194,303 10,238,058 Capital stk. subse. 3,618,102 -..... 
Receivables_ _ _.__ 5,122,848 4,674,544 Mortgages. _...._ 74,200 162,000 


8,218,526| Pur. money notes -______ 
3,959,194 | Accounts payable. 6,709,759 
2,799,040 | Accrued accts (est. 
107,392| taxes, &c.)_.._- 2,502,285 
Deferred credits. . 76,225 
2,500,000 | Insur., contingency, 


Finished goods... 8,254,920 
Raw mater. & sup. 3,320,459 
Deferred assets... 212,668 
Trade marks, pat- 

ents & good will 2,500,000 


198,000 
6,198,815 
2,937,329 

3,283 








&c., reserves... 9,205,841 9,286,562 
SR x20,865,718 16,387,960 
, Ae 74,596,930 66,718,749! Total....... . 74,596,930 66,718,749 


x Includes net cash premium of $1,974,960 on ital 
1926. See also V. 126) p. 582. $ capital stock issued in 


Brill Corp.—$1.25 Dividend on Class A Stock.— 


The directors have declared a dividend of $1.25 share on the class A 
stock and the regular quarterly dividend of $1.7 share on the pref. 
stock, both payable March 1 to holders of record Feb. 14. An initial div. 


of $1 per share was paid on the class A stock April : 
ik a 7 aaa Pp on April 1 1927; none since. 


British American Brewing Co., Ltd.—Jnitial Dividend. 


An intial quarterly dividend of 6244 cents per share on the class A stock 
(no par value) was paid Feb. 1 to holders of record Jan. s 
V. 125, p. 2533, 3066. oa 


Brompton Pulp & Paper Co., Ltd.—To Issue Stock.— 
Pres. E. W. Tobin, in a letter to the stockholders, says: 


“During the past year in addition to completing the newsprint mill 
Bromptonville, considerable extensions and improvements ware rad at 
at the companys East Angus plants. These improvements have given 
satisfactory results which should reflect themselves in the company’s future 
earnings. In view of the very large capital outlays which have been made 
= com 7 = the past few poe any - considered it advisable 

rovide for these more recent cap expenditures by maki mall 
additional issue of stock. to ale _ sien atend x's. 

7 angemen ave m made to pose of 10,000 treas common 
shares at . very ery ewe. tae ghia the total on par value 
common shares ou nding from K shares. [Th 
wang ene cantaaee ir gree shares | 4 eae ee 

‘Since the date of the last annual report and meeting, the directors con- 
cluded negotiations for the sale of its subsidiary plant at Groveton, N. H. 
This plant presented a very serious problem to the company, in that for 
some years it had shown a considerable operating loss and constituted a 
serious drain on the company’s resources. It was sold at a price which the 
directors considered satisfactory. The Groveton plant was the only de- 
partment of the company which was not showing a profit, and its disposal, 
apart from improving the oomeny's liquid postiion, will naturally make 
an improvement in earnings. he announcement of the sale of the Grove- 
ton Sy: was deferred at the request of the purchasers. 

‘The company is now in a very strong vs position, and operations at 
all plants are proceeding satisfactorily .""—V. 124, p. 3072. 


Brunner Turbine & Equipment Co. (Erste Bruenner 
Machinen-Fabriks Gesellschaft), Brunn Czechoslo- 
vakia.—Plan Declared Operative.— 

Holders of the 744% closed first mortgage 30-year sinking fund gold 
bonds and certificates of deposit therefor have been notified that more 
than 75% of their number have accepted the company’s offer as submitted 
by the deposit committee in its proposal dated Dec. 15 1927. ‘This offer 
accordingly is declared to be accepted, operative and effective and has 
been filed with the depositary, Guaranty Trust Co. of New York. 

The necessary payments by the company to the depositary will be made 
on Feb. 20 1928 and certificates representing the right to receive the addi- 
tional 5%, according to the conditions specified, will be delivered to the 
depositary on or before that date. 

Inder the terms of the offer, holders of these bonds and certificates of 
deposit therefor, not yet assenting, may do so at any time within 6 months 
from Feb. 20 1928, by securing from it appropriate endorsement of their 
certificates of deposit or by depositing their bonds with the depositary. 

Due notice of the date of distribution, to holders of cértificates of deposit 
who have accepted the offer, will be given as soon after Feb. 20 1928 as 
accounts can be prepared and completed. The deposit committee is 
composed of William Barclay Parsons, Chairman; Frank G. Rettinger, 
Vice-Chairman; Sir Philip Dawson, Arthur B. Headley, and Minor C. 
Keith, with W. G. Edinburg as Sec. and Hines, Rearick, Door, Travis & 
Marshall as counsel.—V. 126, p. 418. 


Bush Terminal Co.—Listing.— 


The New York Stock Exchange has authorized the listing on or after 
Jan. 28 of 61,232 additional shares of common stock without par value, on 
official notice of issuance and payment in full; also for listing on or after 
Feb. 1 1928 of 2,302 additional shares on official notice of issuance as a 
stock dividend, making the total amount applied for 217,094 shares. 

At a meeting of the directors Nov. 29 it was determined to extend to 
common stockholders of record Dec. 7 the right to subscribe to the extent 
of 40% of their holdings on that date to new common stock of no par value 
at $50 per share, payable one-half on Dec. 28 and one-half on Jan. 28, or 
at the option of the subscriber payable in full on Dec. 28 1927. ‘The direc- 
tors at said meeting also declared upon the common stock a quarterly cash 
dividend of 50 cents per share and a quarterly stock dividend of 1% $ z 
payable in common stock, each payable Feb. 1 to holders of record Dec. iz 

he proceeds of the sale of the additional common stock offered for sub- 
scription will be used to redeem and retire $2,300,000 of the 6% preferred 
stock now outstanding, constituting the entire issue, which is redeemable 
at $! “ a gr plus accrued div., and also for other corporate purposes. 
—Vv. 7% m 


Butterick Co.—To Change Par Value of Shares.— 

The stockholders will vote Feb. 13 on changing the authorized capital 
stock to 250,000 no par shares from 200,000 shares of $100 par value, each 
present share to be exchanged for one new share. 

If the proposed change is approved, 52,730 shares of no par stock will be 
offered to stockholders of record Feb. 13 for subscription by them at the 
rate of one share for each three shares of the present stock then held by them. 

President 8. R. Latshaw, Jan. 27, says: 

‘‘An underwriting at the subscription price to the stockholders, by certain 
directors who are also stockholders, is assured, without any underwriting 
commission. To the extent that the underwriters as such take up shares, 
they will, for a reasonable period and subject to allotment by them, accord 
to stockholders desiring to subscribe for more shares than are specified in 
their respective subscription warrants the opportunity to do so at the original 
subscription price. 

“‘Application will be made to the New York Stock Exchange to list the 
no par shares to be substituted for the shares having par value now out- 
standing and the 52,730 additional shares to be offered to stockholders 
as above stated. 

“The holders of substantial amounts of the stock now outstanding have 
expressed their intention of voting in favor of the propositions set out 
above.’’—V. 125, p. 3203. 


California Petroleum Corp.—Registrar.— 

The American Exchange Irving Trust Co. has been appointed registrar 
of certificates of deposit for stock of the above corporation, deposited 
under agreement dated Jan. 23 1928.—V. 126, p. 582. 

Campbell’s Creek Coal Co., Cincinnati.— Sale.— 

See Hatfield-Reliance Coal Co. below.—V. 120, p. 1751. 


Canada Malting Co., Ltd.—ZJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 37 4c. a 
share, payable March 15 to holders of record Feb. 29. See offering Vv. 
125, p. 1714. 

Chapman Valve Mfg. Co.—66 2-3% Stock Dividend.— 
Rights.— 
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Th backholders | pove a Tey Goo the proposal of the directors that the cap. 
“ee Increased from $1,500,000 to $3.000,000. Of the increased 
, 2-3% stock dividend 
record Feb. 


Feb. 1 at $1004 share in the ratio of one share for each three held.—V. 125, 
p. 3646. 


Chicago Fuse Mfg. Co.— Merger.— 

Plans for a merger of the Jefferson Electric Mfg. Co. with the Chicago 
Fuse Mfz. Co., are announced by John A. Brennan, President of both com- 
yanies. The consolidated company will be known as the Chicago-Jefferson 

use & Electric Co. The new company will have an authorized capitalization 
of 120,000 shares of no par capital stock, the entire amount of which will 
outstanding. The exchange of stock will be made on a share for share basis. 
It is not expected there will be any financing in connection with the pesvanr 

The Chicago company has authorized and outstanding 60,000 shares of 
no par capital stock. There is no funded debt. The Jefferson company is 
closely held, with only 250 shares outstanding. ‘This will be incr to 
60,000 shares in order to pave the way for a share-for-share exchange for 

stock of the new organization. 

The stockholders of he tse companies will vote on the proposal in the 


near future.—V. 124, p. 1 
Connecticut Valley Trap Rock Co.—Defaults.— 


The Corporation Trust Co. of New York, trustee for the bondholders 
was recently granted a default against the cogmeny in an action to foreclose 
a $500,000 bond issue of February 1922, by utes Marvin in the Connecti- 
cut Superior Court. ‘The bonds are secured , A 8% first mortgage on 
quarry and lands in Berlin, leasehold interest in Manatuck Mountain quarry 
near Suffield, and leasehold interests in Wallingford quarry, machinery and 
coupes at all plants. The default was granted on motion of Herbert 

Ross, counsel for the trust company and is a forerunner to a request for 
Fn K at a later date.—(Hartford Courant.) 

Cumberland Pipe Line Co.—Declares Extra Dividend of 
8%.—The directors on Jan. 28 declared an extra dividend 
of 8% in addition to the regular quarterly dividend of 2% 
on the outstanding $3,000,000 capital stock, par $100, both 
payable March 15 to holders of record Feb. 29. On March 
15 1927, the company paid an extra dividend of 33%. 

Earnings for Calender, Years. 


sie. 445 
460 

pr. i 721 
$213,184 
12,202 


1926. 1925. 
$236 .590 


Net operating income - - - 
130,961 


Interest and rents receivable 
Rents paid. ._...-- e Dr.1,998 


$358,076 
32888 





Net profit _ _ —_- . 
Adj. of profit and loss account 





$367 551 
(12)360,000 


$225 386 
x(41%)1,230,000 


def .$1 ,004,614 Sur .$7 ,551 
Earnings per share on capital stock - - - $7.10 $12.28 
x All of the dividends during 1927 were from earnings since Mar. 1 1913. 
Dividends for 1927 includes 33% extra and 8% regular. 
Balance Sheet, Dec. 31. 
1927. 1926. TAabiltttes— 

«31,555,651 $4,661,416 Capital stock 

U.8. Govt. secur.. 1,810,354 2,711,689 Depreciation 
Ace’tsreceivable.. 331,678 320,363 | Ace’ts payable- _-. 
Cash 101,554 158,488 Profitandloss.... 576,537 1,581, "151 


$3,799,237 $7,851,955, Total $3,799,237 $7,851,955 
x After deducting $3,119,113 for depreviation.—V. 124, p. 2914, 796. 
Curtis Publishing Co.—Regular Monthly Dividend.— 


The regular monthly dividend of 50 cents per share on the common stock 
was paid Feb. 2 to holders of record Jan. On Jan. 10 the company 
paid an extra dividend of 50 cents besides the regular quarterly payment 


made on Jan. 2.—V. 126, p. 110. 

Debenhams Securities, Ltd., England.—New York 
Bankers Acquire Interest.—Referring to newspaper articles 
regarding Debenhams Securities, Ltd., a holding company 
for the most important chain of department stores in Great 
Britain, it is officially stated that Goldman, Sachs & Co. 
and Brown Brothers have purchased an interest in this 
compan The company controls, among others, Deben- 
ham & reebody, Marshall & Shelgrove, and Swan & Edgar, 
Ltd., of London. The group of associated stores does a 
business annually ef upwards of $100,000,000. At this time 
no decision has been made as to a public offering i in New York. 


Deere & Co., Moline, Ill.—Annual Re ort .— 

Years End. Oct. 31— 1926-27. 1925-26. 24-25. 1923-24. 
Total earns. (all cos.)_.x$9,095,660 $8,519,743 $5. 643,677 $2,968,777 
Admin., &c., expenses _ . 780 ,647 644,618 586,656 499,674 
207, 018 212, '275 542, ‘454 615,265 


$8,107,995 $7,662,850 $4,514,567 $1,853,838 
}5,276,250(11 4)3,712,500 (6)1,980,000 (3) 1,035,000 


$2,831,745 $3,950.350 $2,534,567 $818,838 
16,244,372 12,294,022 9,759,456 8,940,617 


Total surplus $19,076,117 $16,244,372 $12,294,023 $2,759,456 
Earns, shareon 179,- 
. com. stk.(par 


Total income 


$390 ,964 
Dividends (12)360, 000 


Sur. $309 964 
$11.40 





222,700 








Int. on notes pay., &c_-_ 








Previous surplus 





$32.97 $29.89 $12.31 nil 
x After deducting provision for taxes, depreciation, cash discounts, 
possible losses in receivables, &c. 
President Wm. Butterworth says in substance: The company closed 4 
Ay — A yey te - bank loans and with a very comfortable cash balance o 
oo increased tractor sales and to the extended terms on which 
an ly are poy 7, accounts and notes receivable outstanding at the close 
of } year were iarger than a year ago. 
Capmal ox nditures during the year for factory and branch house land, 
bua uipment amounted to ost. 153,439. 
tens oO! the Moline Tim Co. of Malvern, Ark., have been dis- 
wan ued and the mill. ery and equipment have been sold. 
With the declaration of its Dec. 1 dividend on Oct. 25 1927, company 
eae = payment of the accumulated back dividends on its preferred 
eek. . ens of the year these back dividends amounted to 


ear the company exercised its option te purchase ~ayewe 
es of its preferred stock at a favorable Oeics. Th 
yuc This now 


ae 75 5 per shar 

in the ; xear 
mi 15,000 
has been retired along with other stock wine: 


leaves the preferred stock outstanding at $31,500,0 


Balance Sheet Oct. 31. 
1927. 1926. 
Assets— $ $ 
Real estate, bigds., 


1927. 1926. 

Liabtlittes— $ $ 
Preferred stock. .y31,500,000 33,000,000 
and equipment. "22, 550,366 21,396,926 |\Common stock. -.z17,904,400 17,904,400 
Timber lands, &c. 3,734,928 3,824,149| Dividends payable 2,283,750 1,485,000 
Trade-marks, pat- Accounts payable. 2,303,829 2,072,452 
ents & goodwill. 17,904,400 17,904,400 | Accrued taxes- - - - 2'015.701 1,900,842 
Pref. stock owned. 102,000 128,400 | Reserve a19,651,287 12,455,522 
Com. stock owned 86,422 113,173 | Surplus 19,076,118 16,244,372 
Inventories 16,941,191 14,403,047 
Cash 7,657,576 7,161,338 
Notes receivable. 11,058,852 10,390,688 
Accts receivable. .14,266,577 9,307,101 
a“ eres 432,773 433,366 Total (each side) 94,735,085 85,062,588 
erred stock issued, $37,828,500; less $6,328,500. z Common stock 
oleid 21, 572,800; less stock held in treasury, $3,668,400. a Reserves for 





(a) depreciation 
in cevemneeses. 
possible losses in 
once and pensions, 


losses 


life i. 
—V. 126, p 


8.46: (ec 889,564; (Db) 

'st.345.8 (c) cash ee By 
n of receivables, $2,166,230; (d) 

hea 306; aT. 146; (e) contingencies, $1,500, 


Dominion Iron & Steel Co., Ltd.—Bonds Purchased .— — 

The committee for the 5% consol. mtge. bonds, due Sept. 1 1 
rency series has notified the holders of certificates of d it nat 4 tthe 
committee) has sold all of the bonds which were on deposit with the Royal 
Bank of Canada the depositary at close of business Jan. 30 1928, for s — 
consideration equal to 87%% of the principal amount thereof 
interest accrued and unpaid thereon from Mar. 1 1926 to Jan. 31 1528 and and 
plus a sufficient sum to cover the éxpenses of the committee. The 
chase price was paid and the bonds delivered to the pasos Jan. 31 1928. 
The bonds were sold to Hot. Gundy & Co., Ltd., ntreal. 

Holders of certificates of deposit may receive ‘their distributive shares 
of the proceeds of the sale at any time upon my me of fy certificates 
of deposit in negotiable form to the agents, the Ro Bank of Canada, 
New York, de aponteery 68 William St., New veut = sold distributive 
shares being $970.83 per $1,000 face amount of bonds deposited . 


Bankers Offer to Purchase Consol. Mtge. 5% Bonds.— 


An offer to purchase 5% consolidated mortgage bonds of 1939, currency 
series, at a price of $970.83 per $1,000 bond has been made by Hayden, 
Stone & Co., although the original offer of a protective committee to 
these bonds for deposit expired on Jan. 30. he bankers announce that the 
obligations, with Sept. 1 1926 and all subsequent coupons attached, will be 
purchased up to and including Feb. 15.—V. 126, p. 257. 


(W. L.) Douglas Shoe Co.— New Directors—Status.— 


The following have been added to the Doasd of directors: Herbert T. 
Drake, Frank W. Sears and Clarence C. Ree 

President H. L. Tinkham stated that 1927 i a good year for the com- 
pany. ‘On account of our strong financial position,’’ he said, ‘‘we were 
able early in 1927 to make large purchases of enough fine Jeather at the 
then prevailing prices to make shoes we are offering for the next 6 months. 
We are in a position therefore to sell Douglas shoes at usual prices. We 
now have on hand orders for over 500, pairs of shoes. This will insure 
> of our factories full time for the coming season. 

The balance sheet showed as of Dec. 31 last, after ee of common 
and preferred dividends, a cash balance of $1,014,008, or more than $9 for 
every dollar of current obligations. Current assets at the year-end amounted 
to $3,821,570, with current pny yD yy only $107,455. 

The company has outstanding $1,540,000 common stock pate is closely 
held), and $3,800,000 7% preferred poy —V. 124, p. 1225. 


Drug Products, Inc.—Effect of Proposed Merger.— 


This corporation, which is being organized to acquire the United 
Co. and Sterling Products, Inc., will issue a total of 2,155,990 shares capit 
stock in exch e for the stock and assets of the two com anies, according 
to a study of the consolidation just completed by Horn lower & Weeks. 
The stockholders ef Sterling Products will receive a "esenl of 1,118,490 shares 
of Drug Products, Inc., in exchange for their securities and United 
Co. stockholders will receive 1 ,037 ,500 shares in exchange for their aaa. 
The combined balance sheet of the United Drug Co. and Sterling Products 
Inc., and their subsidiaries, as of Oct. 31, adjusted to give effect to the 
merger, will show current assets of $39, 606,363 and current ——-yY~ of 
$15,762,387, including reserves for al] taxes, giving the compan sae 
assets of $23,843,976. The consolidated investments will total .~ 
and investments in land, buildings, &c., $28,035,658. After a Rooted ie 
funded debt, the combined statement shows a balance for -—_—— neck 
aggregating $45,288,994, not including erage marks, patents, good-will, 
&c., amounting to $31,953,610. See also V. 126, p. 584. 


Early & Daniel Co., Cincinnati, Ghle--Ihire Dividend. 


The directers have declared an extra dividend of 25c. a share qn | S 
regular quarterly dividend of 62\c. a share on the common stock, 
payable April 1, to holders of record March 20. Like amounts A. 
on the common stock in each of the preceding four quarters.—V. 124, p. 


Endicott-Johnson Corp.—Annual Report.— 


Calendar Years— 1927. 1926. 1925. 1924 
$73,078,800 $70,661,674 $69,346,931 $66,378,177 
Cost of sales & exps_b.. 66,697 '822 65.711.237 62.972.202 60,017,664 


Net operating income. $6 .200. 978 $4,950,437 $6,374.729 $6,360,513 
Profit-sharing plan 46 ,003 420,363 1,153,824 : i 
Provision for taxes 1502 288 832,196 908 ,840 949,773 


Net incom $4,332,685 $3,697,878 $4,312,064 

ne. dividends iT wolses 813,167 846,405 876,228 

on divs. (10%)_-- 2,026,800 2,026,800 2,026,800 

eaten of pref. stock 450,000 450,000 450,000 
$374.6 ik 


$1,042,718 $959,036 
; 7,163,9 6,538,369 
232,708 


ota 
13- 











Balance 
Previous surplus 
Add’l deprec’n for 1924- 
Over-provided taxes - - 
isc. retired pref. stock. Dr.101,962 


$8,401,449 $7,460,693 $7,163,977 
Earns. per sh. on 405,- 


360 shs. com. (par $50) $8.68 $7.03 $8.47 
a Sales of finished product and aeons to customers (net) . 
ing all manufacturing, selling and administration expenses, depreciation 
and interest charges (less miscellaneous income). 
Balance Sheet December 31. 
we 


Dr .100,720 





Balance, surplus 


Assets— 
Land, bidgs., ma- 
«12,385,751 12,909,933 
7 4 baeereoe 


1927. 
3 


Workmen's comp. 
Accounts payable_ 
‘458 - + employees un- 


Sundry investm’ts 305,863 1,126,190 
3,307 612 3,352, 426 
Demsved charges -_- 





- 


sete 832882 


SERS8 


‘ Current surplus - 


56,792,961 53,812,755 Total 
x Land, buildings, machinery and one. ¢ $20.686 
tion of $8,300,508. y Pref. stock au issued $15.00 
retired and canceled tod purchased for dade as 
Pp. 


Etablissements Kuhlmann (Chemicals), France.— 
Leading French Chemical “han Sells Large Block of its Shares 
to Syndicate Headed by Dillon, Read & Co—Etablissements 


Kuhlmann, Also Increases Capital. — 

Shareholders of Etablissements Kuhlmann, the leading French Chemical 
company. have unanimously approved an immediate increase in capital 
and the sale of a large block of its snares to an international banking group 
headed by Dillon, Read & Co. This confirms the recent negotiation involv- 
ing American participation i in one of tne most vigorous of European chemical 
companies, one doing over 80% of the French chemical business. It is 
reported that it may be a first step toward an international market for 
Kuhlmann shares. This new stock, however, will be privately held and 
probably will not be marketed. 

Shareholders approved an immediate common share capital increase 
from 209,000,000 to 250,000,000 French francs nominal, and authorized a 
further increase to 300,000,000 francs. Shares are in 250 franc denomina- 
tions and are currently quoted around 980 francs. One-half of the immediate 
issue of the 50,000,000 francs is being offered to existing shareholders at 
an advantageious price. The other haif is going to Credit Commerciale in 
Paris, and to a banking group headed by Dillon, Read & Co. fees) 








59, less d 
600,000, lees 
—Vv. 125, 





Kuhlmann’'s increase in capital—which will now be about three times 


' what it was five years ago, isinline with rapid growth in plant and output 








Fas. 4 1928.] 


FINANCIAL CHRONICLE 


723 








capacity. New capital is to go mainly into synthetic nitrate works, to meet 
fertilizer demand, and into fiineen’s rayon developments. 

is one of the leading European dyest makers and has an 
active place in world markets as is shown by Kuhlmann's recent agreement 
with I. G. Farben, the German chemical trust. Kuhimann also is manu- 
facturing insulating material on a large scale in partnership with Thompson 
Houston Co. of France, a subsidiary of the Genera! Electric Co. 


Eureka Pipe Line Co.—Report for Calendar Y ears.— 





1927. 1926. 1925. 1924. 
Profits for year___....- $4,602 loss$13,.673 loss$208 ,353 $32,061 
Dividends paid x__--_-~- (4%)200,000 (4)200,000 (4)200,000 (7)350,000 
Ea ee $195,398 $213,673 $408 353 $317,939 
Earns. per sh. on 50,000 
shs.cap.stk.(par $100) $0.09 Nil Nil 


0.64 

x The dividends paid as shown above were from earnings as re 

1927 and 1926 all from earnings prior to 1913; 1925, $1,991 from earnings 
prior to 1913; 1924, $149,999 from earnings prior to 1913. 


Balance Sheet Dec. 31. 








1927. 1926. | 1927. 1926. 
Assets— By $ | LAtabtitttes— x 3 
ES EE: 11,453,781 10,943,487 Capital stock - --.- 5,000,000 5,000,000 
Other investments 1,905,268 2,308,144 Depreciation. - --- 6,219,711 5,914,758 
Accts. receivable... 260,484 285,855 Accounts payable. 299, 257,432 
Get asacadsmuin 317,848 248,217 Profit and loss.... 2,418,114 2,613,513 
Wiscdcodsis 13,937,382 13,785,703, Total......-..- 13,937,382 13,785,703 


—V. 125, p. 1844. 


Fansteel Products Co.—Omits Dividend — 
The directors have decided to omit the meereary dividend of 75 cents 
ordinarily due this month on the outstanding capital s 
This rate was paid in May, August, and Nov. 1927.—V. 124, p. 1073. 
First Investment Co. of N. H.—Earnings.— 
Earnings Year Ended Dec. 31 1927. 
I i i a i $114,713 
Dividends paid & reserved 8,304 


EE SES gS ET ET ED ae a ee a ee 
Earns. per sh. on average amount of class A shs. (no par) outstd’g_- 


Comparative Balance Sheet Dec. 31. 


$46,408 
$8.69 








Assets— 1927. 1926. Ltabtlities— 1927. 1926 
tO ea $ 64,562 $44,816 | Class A stock _... x$831,150 $525,800 
Demand loans.... --.---- 50,000 | Class B stk. & sur. 78,718 68,270 
Bds. owned(mkt.)  oenae 157,767 | Notes payable- - - - 6.003 = asiaees 
Stks owned(mkt.) t 341,487 | Res. for dividends ee 

PE asnccdece $1,000,868 $594,070. BWR. cocenece $1,000,868 $594,070 


x Represented by 16,623 shares no par value. The entire 20,000 shares 
of class A stock have now been Suasbantned —-¥. 124, p. 655. 


Fisk Investment Co., Amarillo, Tex.—Bonds Offered.— 
An issue of $475,000 Ist mtge. serial 6% real estate gold 
bonds of the company secured by Fisk Building is being 
offered at prices to yield from 544% to 6% according to 
maturity by Real Estate Mortgage Triust Co., St. Louis, 
and Mortgage & Securities Co., New Orleans. 


Dated Dec. 1 1926, due serially 1929-1941. Denom. $1,000 and $500. 
Principal and int. yable at Real Estate Mortgage Trust Co., St. Louis, 
Mo., trustee. ble all or part on any int. date upon 60 days’ notice at 
105 and int. if called for payment on or before Dec. 1 1929. at 103 and int. if 
called for payment after Dec. 1 1929, and on or before Dec. 1 1934, and at 
101 and int. if called for payment thereafter. 

Security.—Bonds are secured by a closed first mortgage lien on the ground 
owned in fee and a recently completed 10-stery office and store building 
of reinforced concrete construction, located at the northwest corner of Polk 
and Eighth 8ts., Amarillo, Texas. A number of the floors are especially 
designed and arranged for the accommodation of doctors and dentists. 
The ground floor is divided into stores, with the major portion of the Polk 
St. frontage occupied by the Amarillo Bank & Trust Co., and the balance 
by a store. The building contains approximately 65,500 square feet 
of rentable area and a content of 1,056,000 cubic feet. 

Income.—The estimated net income is 2.53 times the greatest annual 
interest charges. 


Fox Film Corp.—Acquires Control of Wesco Chain of 250 
Theatres on Pacific Coast.— 


It is announced that the corporation has acquired the Wesco Corp., 
which controls a chain of 250 theatres in the Pacific Coast States, ha ong 
a sepisamnens value of $100,000,000 and gross receipts of $35,000, 
annually. 

The Wesco Corp. controls the following companies: West Coast Theatres, 
Inc., Pacific Northwest Theatres, Inc., Far West Theatre Corp., Golden 
State Theatre Corp., Frank Amusement Co., Saxe Circuit, and North 
American Theatres. Together the theatres in this chain have a weekly 
income of about $700,000. Estimated net income, after all charges, depre- 
ciation, taxes, &c., will amount to $2,500,000 a year. The size of this chain 
is indicated by the fact that 105,000,000 persons pay admission to this 
string of theatres annually, and that the theatres pay to producing com- 
panies a film rental of approximately $6,000,000 a year, the announcement 
says. Of this amount, the Fox Film Corp. will hereafter receive approxi- 
we = A $2,000,000 annually, the remainder being divided among other 
producers. 

The Wesco Corp. also controls 307 of the common stock of First Na- 
tional Pictures—one of the larger producing companies in the country— 
—thus giving Fox Film Corp, an important interest in that company. 

During 1927 the Fox interests acquired control of the Roxy Theatre, the 
largest motion picture theatre in the world. 

he company in Dec. 1927, placed Movietone—the talking motion picture 
a a commercial basis, and offered to exhibitors tne Movietone news 
reels. 

See also Fox St. Louis Theatre Building below.—V. 125, p. 3648. 


Fox St. Louis Theatre Building (Theatre Realty Co.). 
—Bonds Offered.—Halsey, Stuart & Co., Ine., West & Co., 
Howe, Snow & Co., Inc., Hill Joiner & Co., Inc., A.C. Allyn 
& Co., Ine. and E. H. Rollins & Sons are offering at 100 and 
interest $4,550,000 Ist mtge. fee and leasehold 614% sinking 
fund gold bonds. 


Dated Oct. 1 1927; due Oct. 1 1942. Denom. $1,000, 
Prin. and int. payable at office of Halsey, Stuart & Co., Inc., fiscal agent, 
New York and Chicago. Int. payable A. & O. without deduction for the 
Federal normal income tax, not in excess of 2% per annum. Compong 
agrees to reimburse the holders of these bends upon application within 60 
days after payment thereof by the holders for Penn. and Calif. personal 
ay a taxes not in excess of 4 mills, Virginia personal property taxes not 

excess of 514 mills, Maryland securities taxes not in excess of 44 mills, 
District of Columbia and Kentucky personal property taxes not in excess 
of 5 mills, Mich. exemption tax not exceeding 5 mills per dollar per annum 
and for the Mass. and Missouri income taxes on int. not exceeding 6% and 
1% respectively of such int. per annum, to resident holders as provided in 
the mortgage. Red. all or part at any time on 60 days notice except for 
sinking fund purposes, in which case on publication for four successive 
weeks, at the following prices and int.: on or prior to Oct. 1 1930 at 105%; 
thereafter to and incl. Oct. 1 1933 at 103%; thereafter to and incl. Oct. 1 
1936 at 102%; thereafter to and incl. Oct. 1 1930 at 10144 %; thereafter to 
and incl. Oct. 1 1941 at 101%; and thereafter to maturity at the principal 
amount thereof. 

Data from Letter of V.-President Jack G. Leo, New York, Jan. 24. 

Theatre Realty Co., a wholly owned subsidiary (except for directors 
qualifying shares) of the Fox Theatres Corp., has acquired real estate and 
leaseholds covering together the property having a frontage of 244 feet on 
the westerly side of Grand Boulevard and 360 feet on the southerly side of 
Washington Boulevard in St. Louis, Mo. The plot embraces approxi- 


geee and $100 c*. 





tock of no par value, | Of said 








mately 87,600 sq. ft., of which about 44,300 are owned in fee and the 
balance under a Fp ood lease, having not less than 80 years to run. 
Upon a ion of these premises is located the 6-story Humboldt Build- 


ing, con stores and professional offices. Upon the balance of the 
with the exception of a 50-foot strip in the rear of Grand Boule- 
vard, the Theatre Realty Co. is erecting the Fox St. Louis Theatre Building. 

Th heatre contain approximately 5,000 seats and 
be one of the most modern and | + motion picture threatres in the 
middle West. modern pemavetien in motion picture presentation 
will be incorporated the treatre. 

Security.—These bonds are secured by a Ist (closed) mtge. on the land 
owned in fee, the leasehold estate, the theatre building to be constructed 
thereon and on the completed Humboldt Building, subject only to certain 
short term leases which affect portions of the Humboldt Building. 

The Fox St. Louis Theatre Building including fixed equipment and fur- 
nishings for the theatre, completed in accordance with architect's plans and 
specifications, has recently been valued by two indepnedent appraisers, at 
$6,021,000 and $5,371,000, respectively. 

The land owned in fee has been recently valued by two independant ap- 
Praisers, together with said leaseholds and fees as an assembled plot, at 
$2,130,000 and $2,430,000 res ively. On the basis of the lower ap- 
praisals above referred to, totalling $7,501,000, these bonds represent less 


than a 61% loan. 

Purpose.—Proceeds have been deposited as a trust fund with the trustee 
as depositary. All funds disb by the trustee for construction costs 
and g charges will be paid to the Theatre Realty Co. only upon 


presentation of certificates of the architect and certified to by your super- 
vising archi 


tect. 

Net Lease.—The Fox Theatres Corp. has eed to lease the property to 
be covered by the mortgage for a period beginning with the completion of 
the building (in any event not later than Sept. 1 1928) and extending 5 
yeirs beyond the maturity of the bonds, at an annual net rental to the lessor 
of $591,500, the lessee to pay in addition as rental, all the ground rents, 
taxes, assessments, insurance, maintenance and operating cost on account 

roperty. Such rental payments will constitute an operating charge 
of the Fox Theatres Corp. The maximum annual charges for interest on 
these bonds will be $295,750 and for PE. and int. combined $478,807. 

As additional security for these bonds, the Theatre Realty Co. has as- 
signed the lease to the trustee and pledged it under the mortgage 

Sinking Fund “Mortgage provides for a sinking fund beginning April 1 
1931 and ending April 1 1942, operating through Halsey, Stuart & Co., Inc., 
fiscal agent. to retire bonds semi-annually at a rate sufficient to redeem 
$2,458, principal amount by April 1 1942. The sinking fund will oper- 
ate through the purchase of bonds at not to exceed the applicable call 
or, if not so obtainable, by call by lot at such call price, all in accor 
with provisions to be contained in the mortgage. 

For Theatres Corp. was incorp. in New York on Nov. 5 1925, and the 
interests which control it have been engaged without interruption in the 
motion picture industry since 1908. Corporation has expanded in the 
exhibition field and at pregnt directly or Crone subsidiaries, it operates 
or leases 21 theatres, 16 of which are in New York and the surrounding 
area, 2 in Denver and one each in Detroit, Washington, D. C., and Spring~ 
field, Mass. It also owns real estate and buildings in New York, Brooklyn, 
Denver and other cities. Corporation controls the Roxy Theatre, N. Y. 
City, which is the largest theatre of its type in the world. The Fox Theatres 
Corp. has neither funded debt nor preferred stock outstanding. Its out- 
standing capital stock consists of 800,000 shares of class A stock listed on 
the New York Curb Market and 100,000 shares of class B stock ee 
held. The net profits for the 52 weeks ended Oct. 31 1927, after deducting 
rentals, interest, depreciation and all charges, available for Federal taxes 
and dividends, were $752,242. This figure does not reflect any financial 
return to result from substantial investments made in theatres now in the 
course of construction in Brooklyn, Detroit, San Francisco and St. Louis, 
and but 8 weeks operation of 2 theatres recently completed in Washington, 
D. C., and New York City. 


(George A.) Fuller Co.—Canadian Company to Increase 
Stock—Listing .— 


A special meeting of holders of cumul. and partic. prior pref. stock has 
been called for Feb. 14 to authorize the company to cause George A. Fuller 
Co. of Canada, Ltd., to take the necessary corporate action to increase its 
authorized capital stock to $1,000,000, to consist of 7,500 shares of $100 
par of 6% cumul. guaranteed and partic. pref. stock and 2,500 shares of 
$100 par common stock. 

Authorization is also asked for the company to purchase from the George 
A. Fuller Co. of Canada, Ltd., the 7,500 cumul. & partic. pref. stock and 
to sell and dispose of the same and to guarantee dividends at the rate of. 
6% per annum. |[See also United States Realty & Impt. Co. below.] 

The New York Stock Exchange has authorized the listing of 45,000, 
shares (authorized 60,000 shares) cumulative and participating prior pre- 
ferred stock without par value. 


Results for Seven Months Ended Nov. 30 1927. 


Mh ee saisais cocoon nea gs 
i ee ce. oben endwestsuecoueennes A ’ 
ee ee &4.7e7 
| ies SRR RE EA ELS EES: 58, 
.,. ene 5, SO OE AEE ky I mea FS. SL Aa peel $1,790,755, 
General & corporate expenses including Federal income taxes 
& officers & employees additional compensation - - - - - - - - - - - 807 ,818, 
NS OE A Be ee eT $982,937 
ae IE OE MO cs oc dae geoentneecesvasle 3,183,7 
ETE 5 See) EO RE I Oe se NE $4,166,644 
| II aang ie OE Tie oS anes SC OEE. 835,000 
Oe i neces ph smanhbeteenens $2,331,644 


See also V. 125, p. 3488. 


Gardner Motor Co., Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 45,000 addt-. 
tional shares of capital stock (without par value), making total amount 
applied for 200,000 shares. The sale of the 45,000 shares is contracted for. 


at a price of not less than $8 per share and the proceeds will be used for gen- 
eral corporate purposes.—V. 126, p. 585. 


General Bronze Corp.—Buys Tiffany Studios Bronze 
Business .— 


The corporation has just completed negotiations for the gue pur- 
chase of the bronze and iron works of Tiffany Studios, inctuding | 6 mate- 
rial, equipment, work and contracts on hand and good-will. o new fi- 
nancing by the General Bronze Corp. will be uired 

The plant of Tiffany Studios is located at 
covers an area of 2% acres, emplo 
in the manufacture of architectur 
ap 


ma, Long Island, and 
about 350 workers. It specializes 
bronze and iron, lighting fixtures and 
liances and general metal work that sold under the Tiffany trade name. 
. 125, p. 3489, 2943. 


General Cable Corp.—Listing.— 

The New York Stock Exchange has authorized the ioting ot 440 000 
shares of common stock without par value (authorized 3,080, shares) on 
official notice of distribution; with authority to add to the list temporary 
certificates for 1,100,000 shares of common stock on official notice of issu- 
ance on conversion of class A stock without per value on the basis of two 
shares of common stock in exchange for one chare of class A stock; and per- 
manent engraved certificates for $15,000,000 7% cumulative preferred 
stock (par $100) on official notice of distribution and (or) in exchange for 
outstanding temporary certificates,making the total amounts applied for: 
1,540,000 shares of common stock and $15,000,000 7% cumulative pre- 
ferred stock.—V. 125, p. 3355. 


General Motors Corp.—Production of Oakland Div.— 

The Oakland Motor Car Co. division of the General Metors Corp. has 
set a production schedule for February of 22,268, a new record, comparing 
with 9,634 in February 1927, and 8,549 in February 1926. 

In January the company set a new record in output of 19,774 cars, com- 
pared with 8,038 in January 1927, and 5,785 in January 1926. 

In 1927 the company sold 191,000 Oakland and Pontiac Sixes, which 
represented an increase of more than 40% over the total for 1926.—V. 126, 
p. 585. ; 
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General Cigar Co., Inc.—Annual Report.— | 
Calendar Years— 1927. 1926. 25. : 
$10,899,477, $8,857,738 $9,008,235, $9,211,413 


Gross earnings 
Sell. adm. & gen.exps.. 6,301 ,341,053 | 
Deprec. and amort-_---- 531 5,938,561; 313,882> 6,344,436 
Federal taxes { 379,073) 
P Net income 
Other income 
Total income 
Int. on notes and loans- - 





$2,919,177 $2,974,226 $2,866,977 
131,126 181,267 421,323 
$3,155,493 $3,288,299 
498,002 524,429 
$2,763,870 
350,000 





$3,050,303 
487 ,490 





$3,366,136 $2,562,813 
350,000 350,000 


%)-. 2:036 158.069 160.447 223.123 
“.- ($4) 1,472,623 _ «1,449,696 (8) 1,448,320 (8)1,448,320 
$1,431,477 $698,724 $742,427 
5.628.723 5,530,539 5,426,123 
Dr.5,587 Dr.113,011 


$2,657 491 


Deb. pref. divs. (7 
YJommon dividends 


Surplus 
Previous surplus 
Premium on redemption 
of deb. pref. stock. _ -- 
Approp. for red. of deb. 
preferred 


Unamort. disc. on notes_ 
Profit & loss, surplus. $9,221,947 $5,628,723 $5,023,676 $5,530,539 
yee? 576 181,040 181,040 


Shs. com. stk. outstand. 
407 ,570 
$11.85 $12.10 


(no par) 
Earned per sh. on com. $7.12 5.66 
x Being 2% on old stock ($100 par) paid in Feb., and $3 paid on 362,- 
bey stock was changed on Feb. 3 1926 | 
, to 500,000 shares of no par value, two no | 


576 shares of no par value. 
from 250,000 shares, par $1 

par shares being exchanged for each share of old common stock of $100 par. 
Balance Sheet Dec. 31. 


1926. | 1927. 
8 | TAabtiltttes— 
|7% cum. pref. stk - 
2,924,733 | Debenture pref__- 
1|Common stock. -- 
Bank notes pay'le 
2,023,562 | Loans payable- - -- 
15,005 | 6% gold notes_... 5,600,000 
130,000 | Special capital res. 1,000,000 
Accounts payable, 
pay-rolls, &c__- 1,191,638 
Debenture prefer'd 
dividend payable 
Fed. tax prov..-_- 
Insurance reserve- 
Surplus appropr'd 
for red. of deb. 
preferred stock - 
Unapprop. surplus 9,221,947 
Capital surplus... 4,970,931 


28,442,087 28,762,857 
of no par value as against 362,576 





$605,048 
5,023,675 





1926. 
$ 


5,000,000 
2,255,200 
362,576 
250,000 
500,000 
6,300,000 
1,000,000 


1,395,668 
39,466 


450,009 
500,000 


1927. 

Assets— s 
Land, buldings 
machinery, &c-- 
Good-will, &c..-.- 
Cost of licenses for 


a 
3,646,970 
1 x407,570 





2,252,556 
Inv. in other cos_- 5,000 
Mtges. receivable. 225,000 
Co.'s com. stock 
purch. or subsc. 
for by employees 

6% serial notes (at 
cost 


) 
Raw mat'ls, su 


564,996 412,048 
21,156 21,411 


p- 

15,699,155 17,149,886 
Notes & I'ns rec’le 30,892 32,720 
Acc’ts receivable... 3,417,720 3,807,055 
Cash 2,289,986 1,756,180 

288,654 490,257 


28,442,087 28,762,857 

x Represented by 407,570 shares 
shares in 1926.—V. 125, p. 2536. 

General Railway Signal 
1927. 

Gross operating income - $4,983,812 

Selling,adm. & gen.exp. 1,131,464 

Int.,amortiz.,misc.,chgs., 
&c. (net) 326,769 
Fed. & State taxes (est.) 585,000 


$2,940,579 
4.324115 


60,000 


2,315,000 
5,628,723 


Deferred charges. - 2°766,225 











Corp.—Annual Report.— 
1926. 

$5,647 ,083 

1,092 ,807 


1925. 1924. 
$3,242,345 $2,197,228 
896,044 863 ,883 


316,531 472,698 
240,000 45,039 


$1,789,770 $815.608 
1,971,658 1,458,392 


215,000 34,900 





Net income 
Surplus as at Dec. 31 -- 
Res. for conting. restored 
to surplus 
Capital paid in rep'g net 
amt. rec. for com. stk. 
in excess of par 2,905,375 
Total surplus $10,230,059 
Losses on liquidation &. 
Cr14,764 


oper. of su 
Adjust of res. for depr. 

441,054 
554,440 


244,610 


759,756 
$4,736,184 $2,308,900 
Dr56 ,877 Dr8 ,278 





Add. chargesx 
Res. for contingencies -- 
Res. for obsolescence --- 
Disct.&exp.applic.tobds 
Int. on pref. stock paid 
st. Serpe 
Divs. on pref. stock _-_-- 
Divs. on com. stock ---- 


158,234 154,554 146,717 
1 665,625 


1,625,000 725,177 
869 
78 


_ Total surplus, Dec. 31 $7,180, $4,324,115 $3,542,677 $2,033,254 
Earn. pershare oncom - $7 $11.61 $5.06 $16.64 

x Amount charged to eliminate balance of appreciation of plant and 
equipment thereby restoring these assets to a basis of cost. 


Balance Sheet Dec. 31. 


1927. 1926. | 1927. 

Assets— $ $ | IAabtltttes— $ 
Plant, fixtures, &c. 2,648,878 4,207,741 | Preferred stock... 2,833,400 
Pats.,good-will,&c. 3,793,021 3,143,005 Common stock__x 7,150,000 
Good-will of Aus- | Notes & ace’ts pay. 163,402 
tralian company 20,346 | Federal tax (est.) - 96,559 
700,000 | Accrued dividends- 489,376 
219,948 | Accrued int., taxes, 

2,348,615 | &c 
9,000 e 


10,453 |Surplus 





1926. 
$ 
2,575,900 
000 


y540,000 

444,889 

179,275 

70,587 160,000 

Securities owned.. 4,526,160 7,180,869 4,324,115 
Invested in and due 

from subsidiaries 30,469 

Inventories 2,733,225 

Due on real estate- 
15,050 
721,581 


Emp. pension fund 

Other curr. assets. ,833 | 

Prepaid items.... 112,352 137,819| Total (each side) 18,648,283 14,869,504 
by_ 357,500 shares of no par value. Includes State 

taxes.—V. 126, p. B56. < om 


x Represented 

General Tire & Rubber Co., Akron, Ohio.—Preferred 
Stock Offered.—In connection with the offering at $102 and 
div. by Otis & Co.of $3,500,000 6% cumulative pref. (a. & d.) 
stock, series A (noted in V. 126, p. 586) a circular affords the 
following: 

Dividends payable Q.-M. Red. all or part by lot on 30 days’ notice at 
$105 per share plus div. Entitled in liquidation to $105 per share plus div. 
Transfer agents, Otis Safe Deposit Co., Cleveland, Ohio, and Depositors 
Savings & Trust Co., Akron, Ohio. Registrars, Otis Safe Deposit Co., 
Cleveland, Ohio, and Ohio State Bank & Trust Co., Akron, Ohio. This 
stock is not required under the present statutes of Ohio, to be listed for 
personal property taxation in Ohio, and dividends are exempt from present 
normal Federal income tax. 

Company .—Organized in Ohio in 1915. Owns and operates a plant in 
Akron, Ohio, producing automobile tires, tubes and accessories. Tires 
produced include balloon, high pressure pneumatic, cushion and air-center 
tires. These tires, which are sold under the trade name of ‘‘General,”’ 
are distributed only through exclusive dealers, of which there are at present 
1,500 located throughout the United States. 

Purpose.—Proceeds will be used to retire the $1,042,400 outstanding 
7% preferred stock and for additional working capital. Money for the 
retirement of the existing preferred stock has been set aside for that purpose. 

Capitalization— Authorized. Outstanding. 
Cumul. pref. stock (par value $100 per sh.) x$10,000,000 $3,500,000 
Common stock (par value $25 persh.) 100,000 shs. 81,500 shs. 


28,464 
3,242,280 | 








x Issuance of additional cumulative preferred stock is restricted by 
provisions of the amended articles of incorporation. 


Earnings.—Company has been continuously successful, having shown a 
profit in every year since its inception, even during the drastic depression 
of 1920 and 1921. In addition, it has paid dividends on its common stock 
in every year. Company has also shown an increase in sales in every 
year except 1921. Sales have increased from $1,284,000 in 1917 to $5,755,- 
000 in 1920 and a little less than $24,000,000 in 1927. 
Net Earnings After Depreciation and Federal Tazes Years End. Nov. 30. 
ili 5 eR PRN 5 A $1 ,057 ,763 | 1926 $540,140 
1,308 ,624 | 2,233,778 


1,949,653 

Average annual net earnings for the five-year period given above, were 
$1,417,992 or 6.75 times the dividend requirements on the 6% cumulative 
preferred stock, series A, to be presently outstanding. Such net earn 
for the year 1927 were 10.63 times such requirements. 

Sales both in units and in dollar volume in 1927, as well as net earnings, 
were the largest in the history of the company, the increase over 1926 in 
unit sales being about 40% and dollar volume about 21%. These were 
the largest gains in the rubber industry. 

Consolidated Balance Sheet as of Nov. 30 1927 (after this financing.) 

Assets— | Ltabdtltties— 

Cash in banks & on hand._.. $2,259,470| Accts. pay. incl. accr. pay- 

Notes & accts. rec. lessres... 3,642,419)/ roll, &c 

3,760,505 | Accrued taxes—real & pers’l. 
| Prov. for Federal tax 

172,727 | Reserves 

596,125 | 6% preferred stock 
1,484,483 |Common stock—(par $25) - - 


Adv. to employees secured by 

capital stock, &c 
Misc. inv. & adv., less res. -- 3,500,000 
Land, bidgs, mach., equip. . - 2,037,500 
4,765,098 


Deferred charges —_—_——— 
$11,939,208 


—V. 126, p.186. 

German Building and Land Bank (Deutsche Bau- 
und Bodenbank Aktiengesellschaft).—Bonds Offered.— 
An issue of $5,250,000 20-year 644% mortgage secured col- 
lateral gold bond (represented by participation certificates 
of International Acceptance Trust Co., New York City), 
are being offered at 981% and int., to yield about 6.65% by 
A. G. Becker & Co. and International Aeceptance Bank, 
Ine. Further data regarding the issue will be found on a pre- 
ceding page of to-days issue. 


Glen-Gery Shale Brick Co., Reading, Pa.—Bonds 
Offered.—P. W. Brooks & Co., New York, recently offered 
$600,000 Ist mtge. 644% serial gold bonds at par and int. 


Dated Dec. 1 1927: due serially De. 1 1929 to 1937. Int. payable 
(J.&D.). Red. at 106% and int. on 30 days’ notice. Empire Trust Co., 
New York, trustee. Denom. $100, $500 and $1,000. Company will 
pay the normal Federal income tax up to 2% and will refund upon timely 
application personal property tax of any State under any present law not 
exceeding five mills in any case, and the tax on int. of any State not ex- 
ceeding 6% of such interest per annum. Free of Penn. four mill tax. 

Company.—Is one of the largest brick manufacturing concerns in the 
East. It operates four plants, two at Reading, one at Shoemakersville 
and one at Harrisburg, Pa., which have a present eapacity of around 
390,000 brick per day or over 70,000,000 per year. New installations 
which will be completed within a short time, will increase the capacity to 
around 430,000 brick per day or over 100,000,000 per year. The business 
was established in 1908. Company has never had an unprofitable year 
since its inception and has grown to its present size largely through the 
reinvestment of profits. 

Security.—Bonds will be secured by a direct first mortgage on the four 
plants now owned, as well as on hereafter acquired property. The sound, 
depreciated value of these properties is reported at $2,914,788. After 
giving effect to the sale of bonds, the total net tanginle, assets (including 
equity in the company’s office building) will amount to $3,394,708, which 
is equivalent to over $5,657 per $1,000 bond. This includes no value for 
goodwill or patents. 

Earnings.—Average annual net sales for the four years and 11 months 
ended Novy. 30 1927 are reported as $1,033,399, and net earnings available 
for bond interest, depreciation, depletion and Federal taxes $198,097 or 
over 5.07 times maximum interest charges on these bonds. Such net 
earnings for the first 11 months of 1927 are reported at the rate of 5.43 


* times bond interest. 


Sinking Fund.—Mortgage will provide for sett'ng aside annually the 
amount, if any, by which 20% of the net earnings available for dividends 
exceeds the current annual maturity of bonds, such funds to be applied 
by the trustee in the purchase or retirement of bonds. Based upon its 
conservative estimates of increased future earnings, it is the opinion of the 
management that this sinking fund will insure the retirement of the bonds 
substantially before maturity. 

Conversion Right.—Under the terms of the indenture, holders of bends 
will have the right up to and including Nov. 1 1932, toconveri ach $1,000 
bond into 10 shares of $7 cumulative preferred stock and t shares of 
common stock. Interest on bonds and dividends on preferr stock to 
be adjusted as of the conversion date. Smaller denominations nvertible 
on a similar basis. 

Capitalization— Authorized. 
lst mtge. 64% % serial gold bonds_-_-.-.-.-__-_- $1,000,000 $60 000 
$7 cumul. pref. stock (no par value) ___-__---- x50 .000 shs. shs. 
Common stock (no par value) x50,000 shs. 48 : 00 shs. 

x 10,000 shares preferred stock and 2,000 shares common stock served 
for conversion of bonds. 


Glidden Co., Cleveland.— Sales Increase.— 


Since Nov. 1 sales of the company to chain stores gained 17% over the 
similar period last year and pigment sales to rubber manufacturers increased 
18%, according to President Adrian D. Joyce.—V. 126, p. 258, 112. 


Globe & Rutgers Fire Insurance Co.—Larger Dividend. 


The company on Jan. 31 paid to common stockholders of record Jan. 24 
a quarterly dividend of 11%. This compares with regular quarterly divi- 
dends of 10% paid previously.—V. 124, p. 799, 1226. 


Globe Wernicke Co.—Loses Patent Decision.— 


Following years of litigation, a decision has been rendered in the United 
States District Court at Chicago, in favor of Acme Card System Co. of 
Chicago against Globe Wernicke Co. for patent infringement of visible 
office record equipment. 

Sixteen years ago Stanley Anthony, of Boston, perfected a premee which 
later became known as Visible Record Keeping Equipment. Anthony made 
application for patents in the United States and foreign countries, which 
were later granted. The manufacture and sale of this product, involving 
Anthony’s invention, was undertaken by the Acme Card System Co., 
Chicago, who acquired the patent. About 5 years ago the Globe Wernicke 
Co. placed on the market a ty of visible equipment, which the Acme 
Card System Co. felt infringed their patents and they filed suit. The case 
came to trial on Dec. 8 1927, at which time Judge Walter C. Lindley, of 
the U. 8. District Court, held the Anthony patent valid and that each one 
of the claims relied upon by Acme had been infringed by Globe Wernicke. 
A decree was given to Acme on Jan. 19 1928, ordering an injunction and an 
accounting, based on the national distribution of the Globe Wernicke Co. 
for the past 5 years.—V. 124, p. 799. 


Goodyear Tire & Rubber Co., Akron, Ohio.— Dirigible 


Plant .— 

Officials of the Goodyear-Zeppelin Co. have under consideration plans 
calling for the transfer of the company’s giant dirigible plant from on, 
Ohio, to Los Angeles, according to a statement made by O. W. Litchfield, 
President of the Goodyear Tire & Rubber Co.—V. 126, p. 421. 


Pittsburgh, Pa.—Definitive 


Outs nding. 


Grant Building, Inc., 


Bonds .— 

The Guaranty Trust Co. of New York is now prepared to deliver de 
finitive Ist mtge. leasehold 7% sinking fund gold bonds, due Aug. 1 1947- 
ogatast the surrender to it of outstanding temporary bonds.—V. 125, p, 
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Great Western Sugar Co.—No Change in Dividend.— 


The following authorized statement has been issued: 
“The company has on hand and unsold at the present time an abnor- 


weir Sree uantity of sugar. The program contemplates its distribution 
wit. a od of approximately 8 months and in so far as possible these 
sales will effected within our norma]! sales territory. 


“Earnings for the fiscal year ended Feb. 29 1928, will reflect the influ- 
ence of the restricted sales to date and until a considerably larger propor- 
tion of the past season's production has been marketed no accurate forecast 
of the earnings statement for the present fiscal] year can be made. 

“The crop restriction policy of the Cuban Government is largely domi- 
nating the American market and its eventual outcome and effect are, of 
course, of serious concern to all American producers. However, until the 
results of that policy can be more accurately appraised no change in the 
present dividend rate of the company is contemplated by its directors. The 
company a substantial earned surplus and a strong current position. 
—V. 125, p. 2943, 2675. 


Guardian Investors Corp.— Stock Increased.— 
The corporation has filed a certificate at Dover, Del., increasing its 
authorized no par stock from 200,000 shs. to 250,000 shs.—V. 126, p. 586. 


Hamilton Woolen Co.—To Continue Operations—Change 
in Par Value of Stock.— 


The stockholders on Feb. 1 voted by 14,564 shares to 5,021 shares, to 
continue in business rather than liquidate. This vote supports recom- 
mendations of the new Treasurer, Richard Lennihan, whose report said 
that this was a bad time to liquidate, that economies already were being 
et 7 ee and others were possible, that part of the mill property at South- 

ridge should be scrapped and the remainder property equipped to make 
goods that will sell profitably. Mr. Lennihan said that if this suggestion 
was carried out, stockholders would, within a reasonable time, realize a profit. 

The meeting voted to adjourn for two weeks with the understanding that 
at the second session nothing more would be done than to take care of any 
technicalities of the votes. Other votes included naming Southbridge, 
Mass., as the company’s principal) office, the election of Robert Amory, 
Thomas P. Beal, Ira M. Mosher, Charles S. Pierce, John E. Thayer Jr., 
Philip M. Tucker, John C. F. Wheelock and B. Loring Young as directors, 
Richard Lennihan as Treasurer, E. Benjamin Armstrong as Clerk, and 
Lincoln Baylies, John M. Merriam and Eugene G. Walker as a committee 
to employ an auditor. Also there was carried a vote to make the stock of 
no par value.—V. 126, p. 422. 


Happiness Candy Stores, Inc.—Div. Payable in Stock.— 


The directors have declared a dividend of 1-40th of one share in common 
stock on the common stock, payable Mar. 15 to holders of record Feb. 20. 
A similar distribution was made on Aug. 15 1927. Prior to the latter date 
“2 a wy been paying dividends semi-annually of 25 cents in cash. 
—V. 125, p. q 


(The) Hartford Times, Inc.—Bonds and Stock Offered. 
—Offering was made Feb. 3 of an issue of debentures and 
participating preference stock of one of the country’s pioneer 
newspapers, the Hartford Times, which has been in business 
for 121 years, at Hartford, Conn. The financing consisted 
of $3,000,000 15-year 6% sinking fund gold debentures, 
priced at 99 and int., to yield about 6.10% and 50,000 
shares of participating preference stock, priced at $39.50 
per share, to yield over 7.59%. Both the debentures and 
the stock were offered by Hempbill, Noyes & Co., Eastman, 
Dillon & Co., and Thomson, Fenn & Co. 


Description of Bond Issue.— 


Dated Feb. 1 1928; due Feb. 1 1943. Denom. $1,000 and $500 *c. 
Red. ali or part at any time or from time to time, prior to maturity, on 
not less than 30 days’ notice, at 105 to and incl. Feb. 1 1933, with successive 
reductions in redemption price of 4% during each 12 months’ period there- 
after to maturity, in each case with accrued int. to the date of redemption. 
Int. payable (F. & A.) without deduction for normal Federal income tax 
not in excess of 2%. Cempany will agree to refund, upon timely applica- 
tion, certain State taxes including the Penn., Calif. and Conn. taxes not 
in excess of 4 mills per annum, the Maryland securities tax not in excess of 
4% mills per annum, the Tenn., Kentucky, Virginia, Mich., and District 
of Columbia personal property taxes not in excess of 5 mills per annum and 
the Mass. income tax on the interest not in excess of 6% perannum. Chemi- 
cal National Bank of New York, trustee. 

Indenture Provisions.—These debentures will be the direct obligation of 
company and will constitute the sole funded debt. Indenture will provide 
that, so long as any of the debentures are outstanding, the company will 
not create or issue any obligation maturing more than one year from the 
date thereof, and that the company will not mortgage or pledge any of its 
real or personal property; provided, however, that the company shall not 
be prevented from creating certain purchase-mconey mortgages, or from 
acquiring property subject to then existing mortgages or liens, or from 
pledging its current assets to secure obligations made in the ordinary course 
of business and maturing within twelve months from the date thereof. 

Sinking Fund.—Indenture will provide for a minimum sinking fund of 
$60,000 per annum payable in monthly installments of $5,000, the first 
payment to be made Aug. 1 1928, and subsequent payments to be made on 
or before the first day of each month thereafter until maturity. Indenture 
will also provide for an additional sinking fund payable on first day of 
April in each year, beginning April 1 1928, contingent upon earnings. 


Description of the Participating Preference Stock.-— 

Preferred over common stock as to assets and as to quarterly dividends. 
cumulative from Feb. 15 i928, at the annual rate of $3 a share. Red. ali 
or part at any time or from time to time on not less than 30 days’ notice, 
at $50 a share plus accrued and unpaid dividends. Enxtitled in any liquida- 
tion to $50 a share plus accrued and unpaid dividends before any distribu- 
tion to common stock. Transfer agents, Chemical National Bank of New 
York and National Bank of the Republic of Chicago. Registrars, Equitable 
Trust Co. of New York, and Illinois Merchants Trust Co., Chicago. 

Participating Privilege.—The certificate of incorporation as amended will 
provide that the participating preference stock, in addition to cumulative 
quarterly preferential dividends at the rate of $3 per share per annum, 
shall be entitled to participate equally with the common stock, share for 
share, in any additional dividends which may be paid or declared and set 
apart in any 12 months’ period ending Feb. 14 after $1 per share (but not 
more than $100,000 in the aggregate) has been paid on or declared and set 
apart for the common stock, until there shall have been paid on, or declared 
and set apart for, the participating preference stock in such 12 months’ 
period ending Feb. 14 $1 per share (non-cumulative) in addition to the $3 
preferential dividend above referred to, after which all dividends which 
may be declared shall be payable to the holders of the common stock. 


Data from Letter of Pres. Frank E. Gannett, Hartford, Jan. 31. 

History.—The Hartford Times is one of the oldest newspapers in the 
United States and is the only evening daily newspaper published in Hart- 
ford, Conn. It was established in 1817, the daily edition having been 
founded in 1841, and its records indicate that it has not had an unprofitable 
year since the Civil War. The Hartford Times has grown and pospered 
until its circulation now averages more than 60,000 copies a day. In 
Hartford alone the Hartford Times circulates as many papers each day as 
there are homes. Its average daily circulation has shown consistent growth 
and during the past 10 years the paper has accomplished a record of doubl- 
ing its circulation without resort to drives or campaigns of any sort. The 
growth in its volume of advertising has kept pace with the growth in its 
circulation, its advertising in 1927 having exceeded 15,000,000 lines com- 
pared with approximately 8,578,000 lines 10 years before. The advertising 
volume of the sare Times new is greater than that reported by any 
other New Englan aily newspaper. 

The Hartford Times, Inc., has been organized in Maryland to acquire 
the net assets, business, circulation, &c., of its predecessor, the Burr Print- 
ing Co., which heretofore has owned and operated the Hartford Times. 
All of the common stock of the company will be owned by Gannett Co., 
Inc., and the Hartford Times will become a member of the successful 

up of Gannett Newspapers including the Rochester Times-Union, the 

—-« Star-Gazette, the Newburgh News, the Plainfield Courier-News 
and the Utica Observer-Dispatch. Numerically, this will be the third 





largest group of newspapers in the United States. The Hartford Times wil? 
be under the direction of Frank E. Gannett, but it is the pu of the new 
management to preserve the local atmosphere and identity of the paper and 
to maintain the policies on which it was founded and the traditions which 
its long and successful history have established 


Capitalization— Authorized. Outstanding. 
15-yr. 6% sink. fund gold debs., due 1943.._._. $3,000,000 $3,000,000 
Participating preference stock (this issue) __-__-_ 50,000 shs. 50,000 shs. 
Common stock (no par value)________________ 100,000 shs. 100,000 shs. 


Earnings.—For the three years ended Dec. 31 1927, the net profits of the 
poadecseser company, after deducting income on certain investments and 
unds which will not accrue to the company and all charges except that 
part of the executives’ compensation to be discontinued (resulting in an 
average net addition of $39,333 per annum), and after deducting deprecia- 

tion have been as follows: 
Net Earnings 


Times Per Sh. Part. Per Share 
Cal. Yrs.— as Above. 


( Int. on Deb. aNet Profits. Pref. Stk. Com. Stock. 
Ne cicenicical $526,706 2.92 $282,035 $5.64 $1.32 
1926 dati aiamin 632,630 3.51 371,827 7.43 2.21 
aoe 609 633 3.38 352,332 7.04 2.02 


a After interest and discount on debentures and income taxes computed 
at present rates on the remainder. 

Assets.—The balance sheet as at Dec. 31 1927, giving effect as at that date 
to the proposed financing and the transactions in connection therewith, 
shows a ratio of current assets to current liabilities of approximately 4 
to 1, with cash alone substantially in excess of all current liabilities. 

Purpose of Issue.—Proceeds from the sale of this participating preference 
stock, together with the proceeds from the sale of debentures, will be used 
in part payment for the property presently to be acquired by the company. 


Hatfield-Reliance Coal Co.—To 
Creek Coal Co.—New Financing.— 


The company in a letter to the preferred stockholders on Jan. 13 said: 

The company is completing plans to purchase the mines and all other 
assets of the Campbell’s Creek Coal Co., Cincinnati, Ohio. 

The Campbell's cumpony and -its predecessors have been operating 
successfully and profitably for a period of more than half a century. The 
company owns in fee 5,214 acres of unmined coal of unusual quality. On 
this fee acreage is located a new mine now producing 1,200 tons daily, and 
the fixed improvements are installed for an ultimate production of 4,000 
tons daily. The company owns two additional mines producing 1,800 tons 
daily, making a total present daily production of 3,000 tons. The company 
owns and operates its own steamboats, barges, tipples, elevators, &c., and 
transports its coal from its mines to its elevators to supply its retail trade 
in Cincinnati, O., Newport, Ky., and to Louisville, ., New Albany, 
Ind., and to intermediate towns along the Ohio River. The company shi 
large tonnages of coal to points in Ohio, Indiana, Michigan and the North- 
west direct from its mines in West Virginia and its elevators in Cincinnati. 

The Hatfield company, after the purchase of the Lake ay | of the Camp- 
bell’s company, will have coal reserves of approximately 125,000,000 tons 
of recoverable coal in West Virginia and Kentucky, and will be operating 
8 mines now producing daily approssmately 6,650 tons of the highest 

uality of coals produced in those states. Co-ordination of operation of 
these mining properties and of the river transportation units under one 
general management will result in large economies. The officers and directors 
have approved this purchase and are of the opinion that it will add much to 
the stability and earnings of the company. 

For the purpose of financing this transaction the company will issue and 
sell $1,000, of its authorized but unissued 8% cumul. pref. stock, and 
approximately $1,250,000 face value of bonds bearing not to exceed 64% 
interest and secured by a first mortgage on its property. It is proposed to 
authorize the issue of $1,500,000 of such bonds, and such part thereof as 
may not be required for said purchase may be reserved for extensions and 
additions. Arrangements are being made to dispose of the bonds to a group 
of Cincinnati bankers. 

The directers have adopted a resolution authorizing the sale at this time 
of the unissued $1,000,000 par value 8% cumul. pref. stock of the company 

bove referred to and giving the right to existing preferred stockholders, 
cf exercised on or before Jan. 25 1928, to purchase such shares in pro- 
portion to their present respective holdings of preferred stock, at $100 per 
share, cash, payable on or before Feb. 15 1928. [Each pref. stockholder was 
entitled to subscribe for 1.0225 shares (approximately one share) of the new 
stock for each share owned .—Ed]. 

Certain of the present preferred and common stockholders agreed to 
take and pay for the proposed issue of preferred stock or so much thereof 
he mf not be subscribed for and taken under this offer by other stock- 

olders. 
Ye will be no public offering of the new preferred stock.—V. 121, p. 


Acquire Campbell’s 


Henderson Tire & Rubber Co., Inc., Columbus, Ohio. 
—Preferred Stock Offered.—Torr & Co., Inc., New York are 
offering at 98% (with bonus of 1 share of common stock) 
$700,000 7% class A cumulative participating preferred stock 
(par value $100). 


Dividends payable Jan. 15 and July 15. After accrued cumulative divi- 
dends have been paid on the preferred stock outstanding and 10% on the 
common stock in any year, the remainder of all surplus net profits shall be 
applicable to a dividend upon each share of class A equal to that upon each 
10 shares of common. Preferred as to assets on liquidation or dissolution 
at par and divs. Each share of class A shall be entitled to participate 
equally with each 10 shares of common on any distribution of assets remain- 
ing. Red. after Jan. 1 1930, at $120 and divs., in whole or in part. Has 


full voting wer. Transfer agent, Manufacturers Trust Co., New York; 
Registrar, Harriman National Bank, New York. 

Authorized. Outstanding. 
7% class A cum. partic. pref. stock, par $100----- $750,000 $750, 
COMOR HOOEE, POP Gbac ccdccccwsctscscvaccercs 575,000 575,000 


Data from Letter of C. O. Henderson, President of the Company. 


Company .—Organized in New York in 1918. Is one of the most success- 
ful of the smaller units in the tire and rubber industry. Continuing a 
business started in June 1917, with but $75,000 contributed as canital, 
the company has built up a business with annual sales of more than $2,000,- 
000. Plant and equipment,*valued at more than $700,000. Factory and 
general offices located at Columbus, Ohio. Factory building has 60,000 
sq. ft. of floor space on site covering 2% acres. Plant has a ¢cily capacity 
of 2,500 tires and 5,000 tubes. 

Earnings.—Net earnings for past 10 years have averaged $137,587, or 
$18.34 a share on this class A preferred issue per annum after deducting 
all charges, including Federal income taxes and the elimination of non- 
recurring interest charges. This is equal to 2.62 times the dividend re 
quirements on this issue. Based on present operations and business reason- 
ably in sight, it is estimated that earnings for the current year will exceed 
$320,000, or an amount equal to more than 6 times the dividend require- 
ments on the 7% class A cumulative participating preferred stock. 


Condensed Balance Sheet as of Oct. 31 1927 (after Financing.) 


Assets— Liabilities— 
Cash & certificates of dep. $515,231 |Accounts payable-------. $275,668 
Accts. rec.—less reserves. 424,927| Notes payable_-...----- 105,790 
Notes & trade acceptances 51,015! Contract liability. —_-.-.--- 62! 
tn. . sabhenanee's 92,043|Class A partic. pref. stock 750,000 
Invest. in other cos. at cost 30,798|Common stock--_-_----.--- ,000 
SSS TE Tn a ono bdacuncénres 431,156 
Pia ee i 200,000 
Deferred charges and pre- 

paid items, &c....---- 113,414 

ee ee $2,146,239} Total................§2,146,239 


Hydrox Corp.—To Retire Preferred Stock.— 


The cor ation announced that it will redeem on Mar. 1 1928 at 110 and 
divs., all its outstanding preferred stocx. On and a.ter taat date, such 
stoca« will be redeemed at the offi:es of Geldman, Sachs & Co., 30 Pine 
St., N. Y. City. The bankers announce that they are prepared to pur- 
chase any of the certificates of this preferred stock at any time on and 
after Feb. 17 and prior to March 1 at 110 and divs. to the date of pre- 
sentation.—V. 124, p. 3504. 
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Hercules Powder Co “treme pepe — 


$27'961.494 328.458 496 $23.868-009 $20,862 1603 


CMe erguscas-- Sa be aan ale | See | 2 8 | anacer 
Common dividends (i %) 1,617 ,600(12)1,716,000(10) 1,430,000 (8)1,144,000 


Balance $789,028 $957,132 $834 ,831 $700 200 
Profit and — ws curguae.. 11,682,085 papas 9,729,490 894,659 
143,000 


Shares of out- 
standing ( 100 rom 147 ,000 7,000 43,000 
“par $1 ) 310-03 
inary 





Mare. per shave on com $16.37 ie 18 ‘sibs 84 
a all ‘expenses incident to manufacture and , ord 

and extraord of plants, accidents, depreciation, 
taxes, &c.; also interest on ‘ Aetna bonds. 


Balance Sheet Dec. 31. 
a. 1926. 1927. 
| Ltabiltttes— g 


Assets— g 
Plants & property - a. 936, = 26,814,425 | Common stock. ..14,7 
re 518, on 1,895, bd yoy = stock... 11,424, 1 
4,358,97 etna bonds 


447, | Reserves 5,282, 
127,615 | Profit and loss... 11, ‘682,085 10,893,057 
44,914,019 45,922,536 








—V. 125, p. 3206, 2396. 


Independent Oil & Gas Co.—Earnings .— 


Period End. Dec. 31— gt tee # yas 08.—1926. 1927— 
$3,563,545 $13,114, 
104,536 1,584,770 7,069, 


$1,684,795 $1,978,775 
146,230 92,930 


Mos.—1926. 
$9,792,992 
4,781,615 





Min.int. Seminole Oil 6,836 
Fed, tax = ie... 22,713 
Res., depr. & depletion. 588,58 3,214,452 
$2,313,432 


$4.63 





$469 496 
$0.94 


$1,267 ,665 
$2.53 


$2,575,044 


Earns. per 
shs. cap stk , (no par)... $5.95 


—V 126, p. 
Indian Motocycle Co.—Annual Report.— 
$260. End — Years End. Aug. 31— 
Period— ec. 31 '27. 19 1926. 1925. 
Sales less returns & maul $1, 124,205 $3. 689.061 xt. 037,441 $4,286,866 
, expenses, & 1,099,734 3,249:686 3,662,146 3,910,728 


ating profit $24,470 $439,374 $375,295 $376,138 
operat pringf. prop 6,232 10,297 
Depreciation ‘ 168,052 157 ,069 163,928 


Net income for year - loss $30,458 $271,323 $211,994 $201,913 
Previous surplus 1,176,900 1,170,308 1,190,696 1,086,793 


$1,441,631 $1,402,690 $1,288,706 
y49,096 











Disc. on pref. stk. purch. 
Sale cap. stk. Wire: wheel 
Cr.z198,921 


Corp 
Preferred dividends (7 %) 
Common dividend 


Dr27 ,870 
25,707 54,512 
150,000 


J d 150,000 
(50c.) ($1.50) ($1.50) 
$1,263,430 $1,176,982 $1,170,308 $1,190,696 
Earns. ooh. on 100,000 


shs. of no par com. stk. Nil $2.03 $1.57 $1.45 
x Includes London branch net income of $1,673. y To agree with basis 
established by the U. 8. Treasury Department toe” Ponerat income tax 
, @ ncluding gain of sale of capital stock of W Corp., 
R103. 534, and a reserve decline in value E+! ' ae stock of said corpora- 
tion restored to surplus amounting to $95 


Comparative 1 mr ae 
Assets— ec. 31 a Aug.31'26. TAabiltites— Dec. 31°27. Aug. 31'26. 

Land & buildings. 2$537, $557,099 | Preferred stock... $712,000 $750,000 
Mach’y & equip... b675, 700 764,289 |Common stock...x4,000,000 
Goodwill, & 2, 000 2,500,000 | Res’ve for conting - 44,876 
345,158 Acceptances pay’le 16,653 
338 Accounts payable. 165,247 
Customers’ depos. 

and advances... 
Wages payable... 
Res. for Fed. taxes 


Accrued —. 
Liab. for com.stk. 





U. 8. Govt. secur. 


6,113 


Aco’ts receivable- . 

Due from branches 

Inventories 

Prepaid exp. & ac- 
crued income... 8,869 

Com. stk. acquired 64,707 75,877 


$6,303,939 $6,283,011 


2478,649 











$6,303,939 $6,283,011 


a After depreciation of $235,267. b After depreciation of $712,569. 
x Gceamon stock represented by 100,000 shares of no par value. y In- 
cluding $50,441 cash in bank subject to trustee writ. z After deducting 
56,681 ‘eve for doubtful accounts. 
Nee TS On Dec. 31 1927 there were un magenred foreign drafts and ac- 
ceptances under discount, aggregating $308,257.—V. 125, p. 2258. 


Inland Steel Co.—E£rtra Cash and Stock Distdonde—e 
Retire Preferred Stock.—To Vote on Merger.— 


The directors have declared an extra cash dividend of $4.25 per share on 
the common and a stock dividend of 14 % on the common in common stock, 
in addition to si fen quarterly dividends of $2 © cents pe share on the 
common and 5 per share on the preferred stock e common cash 

ends are payable March 1 to entes of record Feb. 15, the stock 
dividend ‘Mar 15 to hoders of record Feb. 15, and the preferred dividend 
nn 2 to holders of ag March 15. 

e preferred stock has been called for retirement April 1 at 115 and 


The tentative couteeeh | - the ie nee of this company and the Yo 
town Sheet & Tube Co h proved by the directors and a s 
pee: a neue meeting has t been aed ed for March 15 to vote on the con- 
soli 

Fractional shares, will not be issued as a stock dividend, but the stock- 
holders will receive cash instead on sales of stock on the New York 

e at the close of Feb. 16. 
report of the Inland Steel Co. and subsidiaries for the 
year ‘euded Dec. 31 1927, shows net income of $6.8 ,806,894 after depre- 
ciation, Ky yi xr interest, federal taxes &c., equivalent after preferred 
dividends to $5.16 a share earned on 1,182,799 shares of no par common. 
This compares with 37, 147 .704, or & a share in 1926. 
See also Youngstown S cet & Tu Co. below.—V. 126, p. 587. 


International Germanic Trust Co.— Merger.— 


The Terminal Trust Co. Wil bo manent Wek the International Germanic 
Trust Co. as 0 result of t 1: ee oe owe 


ingivations on Jan. 25 a$ 

e© Terminal Trust Co., with d 

resources of about $7,000,000, will 
. through 





The stockholders of the International an increas 
of the authorized capital stock from 30,000 to 40,000 shares to permit the 


apearty Henemier Foastent of tne Femina Truet Co.. will become a 
Vice-President of the International company, which will 
operate the soquired ~ ~ Eft 4h management. 


Jefferson Title & Mortgage Corp., Mt. Vernon, N. Y.— 
Stock Offered.— 


The American National Bank & Trust Co., Mt. Vernon, N. Y., as trastee 
committee of the >. Title & Mortgage 
is offering the unsu for 


6 corpora’ After giving effect to the issuance 
oF thio oback: the corporation eid have o cack capleal and surplus of $1.300,- 


The Jefferson Title & Mertange Cons Corp. has been organized by 
tive business men of Madengene om Nay A the purpose of dea in first 
mortgages on real estate, underwriting , sel and deal- 
ing tn bonds and mortgages,as well as bonds. notes, ebentures and other 
-” of popebtedaces 3 of'individuals, partnerships pe and solvent —_——- 

ms, secured by o rust oF meertenges epee ren property, 
sale of mortgage certificates which will be guaranteed by the corporation. 


Jones Brothers Tea Co., Inc.—Control.— 


An option on $3,760,000 of 7% cumul. pref. stock of the others & Co. 
been obtained by a banking 8 icate headed by Brown Brothers 
This is the entire outstanding issue of that stock, which now 
control of the company, due to the non-payment of preferred dividends since 
July 1924. Accumulations are now $24.50 on the stock. 

e to the control attaching to the preferred, it is believed that the 
tion will be exercised at an early date. The stock has been in the h 
of the Jones family since the company was incor ated in rei, 

It is estimated that net income for 1927 will be in excess of $400,000, 
equal, after allowing - only regular preferred dividends, to $1.37 a share 
on the 100,000 no-apr_ common shares, ainst $510. 718, or 48 cents a 
share, in 1926. (New York ‘*Times.”’).—V. 125, p. 


Kaufmann & Wolf Building (K. & W. ak Co 
Hammond, Ind.—Bonds Offered.—S. W. Straus & Co., = 
are offering at par and int. $1,275,000 1st mtge. leasehold 
6% serial coupon gold bonds. 


Dated Dec. 1 1927; due annually, 2 to 14 years. Bonds and . cogpens 
(J. & D.) payable at offices of Straus Trust Co. Chicago, and 8. W. Straus 
& Co., Inc., New York. Denom. $1, ,000 , and $100. fied. at 102 
and int. (except bonds retired ~— oO of “additional renee ** at 101 and int.). 
Federal income Tt of 2% 2% paid & A borrower. Calif. 4 mills, Colo. 5 mills, 
Iowa 6 mills entucky 5 mills, Mich. 5 mills mortenae 
exemption tax ag Minn 3 mills tax refunded.’ Melvin L. Straus, Chi- 


‘o, trustee. 
mortgage on leasehold estate, 


oe — Speed be 2 Gives hosed fe 
bees, ) ey and equipment. The ay is held under a lease run- 
ro 2022. The new building, 


ning for 99 years m $3041 ; 1923 to June 30 
whic ent and 4 stories in height, 


h is now under construction, 
of reinforced concrete, fireproof construction. The store will contain ap- 
proximately 200,000 square feet of floor area. Upon the completion of 
the new store covered by this financing, it will be one of the largest stores 
in ad. ate Af Indiana in the \ of floor area. 

panes .—The entire building will be leased to mt eye 
& Wolf, Inc., commencing with the date of eaters and expiring not 
earlier than the maturity date of the last maturing of this las issue. The 
rental will be sufficient to cover all the yments and charges req 
under this bond issue, except as to a portion of the last maturing bonds, 
and in addition thereto the lessee will aeree to pay ground rent, taxes, cost 
of cperetion. maintenance of building, & 

lease will also provide, except on ‘certain conditions contained in lease, 
that the lessee shall pay, ~~ additional rental] for the calendar year ending 
pes. 31 1932, and for each succeeding calendar year during the life of ee 

ess, an amount equal to 28% ¢ of its net earnings, as defined in 
the lease. for each such calendar year. The additional rental is to be a 
pe ges o the 1 prepayment and redemption at 101 of the last maturing Sante 
oO ue 
Kaufmann & Wolf, Inc.—Both sales and profits of Kaufmann & Wolf, 

Inc., have shown a steady increase over a period of years. , wees is 
a comparative income eoucuns for the years 1925 and 1926 


Sales (net) 
Gross profit 
Net profit before Federal taxes 146,456 118.171 
Kaufmann & Wolf, a pepertnaehip. the predecessor of Kaufmann & 

Wolf, Inc., was organized 30 years ago and has been continuously in busi- 
ness in Hammond since then. It was started with a small store and the 
business has praeueny expanded until its poet quarters are not adequate 
to care for the increased volume of business 


Keith-Albee-Orpheum Corp.—Preferred Stock Offered .— 
Securities of the corporation were offered Wednesday by 
Lehman Brothers in the form of $10,000,000 7% ee 
convertible preferred stock at $101 per share and div. 
ciated with Lehman Brothers in the offering are Hallgacton 
& Co. and Edward B. Smith & Co., and in Boston F. S. 
Moseley & Co., in Chicago, Bacon, Whipple & Co., on the 
Pacific Coast, Bond & Goodwin & Tue er, and in New 
Orleans, Lehman Stern & Co., Ltd. The bankers announce 
that they are also offering a limited amount of common stock 
at $24 per share. 

Preferred as to dividends, and as to assets to the extent of $110 and div. 
Dividends payable Q.-J. (cunmulative from Jan. 1 1928). Red. all or 
part at $110 and div. Corporation agrees on or before Dec. 31 of each 
year beginning with 1929 to acquire by redemption or purchase at not ex- 
ceeding the redem pon rice, out of surplus or net profits after dividends 
on such stock, at % of the largest amount in par value of the con- 
vertible preferred mw | which shall ever a been issued and outstanding. 

Capitalization— uthorized. Outstanding. 
6% bentures, due Sept. 1 1928 to Jan. i* 

1933, incl $939,000 $939,000 
* Te conv. pref. stock ( 10,000,000 10, ,000 

Common stock (no par value ‘000,000 shs.*1, are 104 shs. 

* Based on the assumption that 100% of the common stock of Orpheum 
Circuit Inc. now outstanding will be acquired. 

Convertible.—Convertible, at any time up to and includ: 
which it shall have been calied for eg on, into shares of common 
in the ratio of one share of preferred stock for three shares of common stock. 


Data from Letter of Pres. E. F. Albee, New York, Jan. 30 


posed consolidation of the Keith-Albee and the Or- 
the re. i ay which have dev 


erritory in which each has o onerased 

e Keith chain es theatres pom 5 in the United 
, and those vee © by t theatres _— 

located east of, and not including C 
= on the other hand, are almost 
In almost all of the houses anne ee com 

| ‘motion pictures are now ited. The uni 

will form a great chain of v eville theatres, in s both te United ae 

Ca nada, extending from t the Atlantic to the Bacific Coasts Coasts, and will provide 

the vaudeville attractions for their own as 

well as  indepemiontly Aa theatres. 


The ents have, in the course st 
tageouseften'in Contra! Duslnon districts for she thestwen "Several of the 
ne Coenen Offices and stores witch contribute a steady incomes 


The then theatres to be pare the subsidiaries of the new corporation 
and by the affiliated com y ~fhg ®t ER interest 
can p to over 1,000, parsons aaiiy. The tw © booking agencies fur- 


1998... 1925. 
$2,250,826 $2. 122,622 
796,602 7 


the date upon 
stock 
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nish the vaudeville entertainment for a majority of the higher class vaude- (S. S.) Kresge Co.—Ezira Dividend —The directors have 
ly bts “the Kelth- Albee Orpheum Carp has bee an extra dividend of 4% in addition to the usual 


, leased or operated by compani . 

owns st of 80% oF mo of stock. In 19 of the latter theatres it has a 
interest % of mere. and in most of the er a stock interest of 
25%, This chain of theatres extends from Eastern south 
as Ay Bw Yin and Louisville, and west to Detroit and 
In addition to the wautovilie thentees in shite chata. the B. F. 
Keith-Albee Wendevitia 


lies the vaudeville at: 
about eae, 190 | enews in the principal eit 


a 
2 
HY 
5 


tractions for 
and towns east of the Mississippi. 
the less than 100% owned su are the com 
owning ‘ti the internationally known “Hippodrome” at 43rd-44th and 
Sixth New York City, which is omned in fee by a 50% Creed sub- 
‘ and Keith Palace Theatre and office building at 47th St. and 
B way, New York City, which te is owned by a 51% owned subsidiary 
on und held under a long term lease 

Orpheum Circuit.—The first Orpheum Theatre was open 

1887 rs seven years later the second was established in Los 


of 

Kansas City In rapid s other 
theatres were added to the circuit in the Fie cities of the West and Middle 
West, until at the present time the circuit numbers 50 theatres located in 
24 different cities. In X, - tf 10 crepe peniees. and such 
cities as a Francisco and Oakland, St. Louis and Kansas 
City, Minnea wean Orleans, Vancouver, South Bend, Milwaukee, 
Th Orphe lous, Ottz on ve tue oF ag Tus ively. The 50 

e c. a ho omnes exc —H vel e 
theatres owned or leased by its subsidiary d affillated eat panies have a 
total seating capacity of approximately t12. 000. = tens are 14 
theatres which are owned pL. " —¢ five theatres owned on leased land, by 
wholly-owned subsi 
The Western Vaudeville 1 ers Association and Orpheum Circuit 
Corp., wholly-owned —a of the Orpheum Circuit Inc., 
book and supply vaudeville attractions for all of the Orpheum theatres and 
also for a large number of ind ently owned theatres throughout the 
West and Middle West. 


ngs.—The combined earninsg of the Keith companies and Orpheum 
Circuit ine. and their predecessor and whony owned subsidiary companies 
exclusive of earnings a —, to stock of B. Keith-Albee Vaudeville 


acquired and pref: it 24 Inc. not pro to be 
ae AA 7 new corproation ( > adtustanentad were as follows, years 


While Finat audited are ni et available, the managemnt esti- 
mates that the combined earnings foc the calendar year 1927. computed in 
the same manner as e carnines Joh were approximately $2,600,000, or 
3.7 times the "eS a requirements. The decrease in earnings 
in 1927 from the earnings of 1926 17 attributable to certain abneemet con- 
oe that obtained during the last year, which are not expected to con- 

ue 


recur. 
With the consolidation of the two groups of companies, and the many 





advantages and savings expected to result therefrom, the o tion of a 
Wille and motion pictures at of the circuit with ag of combining vaude- 
and motion we ety at popular out of other plans 
licies designed to meet new —- “Lt. in the business, the 
ite anticipated from nine new theatres opened during the 
PET 927, and nine new theatres expected to be completed d the 
present year, there is every reason to believe that the of the Keith- 
Albee-Orpheum companies will show a substantial increase in this and 
following years. 
Consolidated Balance Sheet—Aug. 31 1927 (incl. Sub. Cos.) 
Assets— Ltabilittes— 
ccAvethiinbedpeoncanes $2,943,596 | Notes payable. .........-... J 
Certificates of deposit... ..- 500,000 | Accounts payable... ....... 1,069,627 
ble securities....... 1,246,919 | Due to officers _..........- 332,233 
Notes receivable. .......... 156,241 | Dividends payable-_-._..... 91, 
Accts. rec., adv. & work. fds 402,301 | Accr. taxes, int. & exp ..... 532,394 
Accts. rec. from offi. & empl 39,449 | Prov. for Fed. taxes. _.....-. 2, 
Accrued interest, &c ....._- 153,713 | Rent & other deposits... ... 111,717 
ib acdecetesueces 16,908,824 | Def. notes ie pepasts & deb... 1,589,000 
Bldgs. & equip............ 19,141,561 | Funded Debt 
—-- & po ay on leased oF. Keith Corp., lst & gen. 
eae SETA SOR SEG, .iccedeelktudsance 7,725,000 
aesedwen theatre leasehold. 875,000 | Mtge. bonds of subs. of Orph 
Other leaseholds & goodwill. . 2 Git BED éccdddnbisiocesce 6,465,000 
Inv. & adv. to affil. & oth.cos 3, Ly 117 | Mtges. on prop. of subs.cos.. 7,271,781 
Capital stocks... ........... 1,600 | Res. for empl. bonus fund ... 43,370 
Advances to affil. cos.__._- 1 ons’ 675 | Res. for taxes & conting..... 1,500,000 
Other inv. & dep. & assets... 3,222,238 | Int. of min. stockh. in subs.._ 9,348 
Deferred c buvedabece 1,709,591 io @ Circuit Inc.8% pref.... 6,415,000 
7% cumul. . Stock ...... 0,000,000 
Com. stk. & initial surp bhaee 21,859,237 
Te... .crcthonsobeceaks SS  o—e. eee if”: 518,139 
B. F. Keith Corp., a subsidiary company jointly with F. Proctor 


— York Theatres Co., has guaranteed the pa 
of a building loan of $1,200,000 secured 
PF tl the latter company. 
Directors of the new company are: F. 
Heiman (Executive Df fe pm py 


ent by an x frillated com- 
y a mortgage on property 


bee (President), Marcus 
my J. Murtock (Vice-President and 
a? ene), © Lauder, Jr. Vine tay) 4 and Executive i 
j i Wice-President), eed A. Albee (Vice-President), J. 
fear - By )~~ (Vico Sreneest) Maurice (Vice-President and 
unsel), B. B. Kahane (Secretary) nm oo (Treasurer) , 
, See A. SS (Assistant Mg ag Witten J. Kernan (Assiatant 
Walter “f Ag e “Heldingfeld, 1 sae Saahet Joseph M. 

Finn, Herman Fehr A ORT, R. 


Tate, Edward V . Darling and 
(Minor C.) Keith Florida Properties, Inc.—Transf.Agt. 


The Empire Trust Co. has peen appointed transfer agent of the land 
preference shares. 

Knickerbocker Insurance Co. of N. Y.—Consolidation.— 

The examination . 30 


Fepers in connection with the ag as «| 8 
1927, between the Knickerbocker Insurance Co. of New York, 
ance Und ters of America, Inc., has just been filed by the ) Ineeramce 
ent of the the State of New York. he statement of the comne=eeeee 
pany shows a capital of $700,000, unearned premium and loss reserv 
fn cacess of $2,000.00, net surplus of approximately $1,252,000 and asscta 
in excess of $4,000, The consolidated com ay wm continue to be 
known as Knickerbocker Insurance Co. of New 
gw As of Dec. 31 1927, the capital dividend of 150% was increased to $1,000,000 
p+ LL, e medium of a stock dividend of 1 ie on the common stock, 
eer me at a jspecial m eld on Dec. 27.—V. 
125, 0 ° 


Kraft es Co.—Acquisitions—To Change Name.— 


stockholders will vote Feb. 10 (<) om spproving the scquisition of the 
Phone Oh ease OceD. and A. E. Wright Co.: and (b) on changing the name 


of the Kraft comp to Kraft-Pheniz Cheese Co. 

All of the ou fund gold of the 
Phenix Cheese py Sept. 1 1924 have been called for payment 
Mars 1 next 06 19) on6 int. at the Manufacturers’ Trust Co., trustee, 
139 Broadway, N. Y. OCity.—V. 125, p. 3491. 





quarterly dividend of 3% on the common stock ( iper pe z0), 
reves March 31 to holders of record March 1 

arch 31 1926 to Dec. 31 1927, incl., regular quarterly ‘iL 
dends of 3% were paid on this i issue. 


At the end of 1927 the po oomanen had 307, 5c. & 10c. stores, and 128, 25c. 
to $1 stores, making a 35 stores, while at the end of 1926 the chain 
a ~ aia ag te 04, 25c. to $1 stores, a total of 367.— 


(S. H.) Kress & Co.—Annual Report.— 


1927. 1926 1936; 











1924. 
Stores operated__...___ 183 169 161 
ER EE RET IT $58, 059,925 $51,869,460 $45,963, 188 $40,259,232 
“expenses & rent,” 51,664,150] Not ( 40,648,440 36,229,307 
ren ~—<<<«« ot , , , ’ 
Depr. & amortization___ 724, 003 Available 568,566 ,826 
Federal taxes. _......_- 714,000 587 ,667 427,164 
NE $4,957, get $4,672,952 $4,158,521 $3,143,934 
Ge PE escconnncsn ER eee Ge ee 
Totalincome--_-______ $5,089,036 $4,672,952 $4,158,521 »143,934 
us surplus. _.___- 8,830,557 15.786,662 12,357,346 10;:001;260 
Total SSS $13,919,593 $20.459,614 $16,515,867 $13,145,194 
Divs.on 7% pref.(7%).- -..---. 204,459 208,105 s 209,349 
Divs. on common stock _($1)964,977 (4%)480,000(4% )480,000(4% }480,000 
Stk. div. paid in special 
pref. % cum. st 
t50c. per share) i hn 3,369 iis init anaes Swtwen 
Prem. on pref. stk. red. 722,50 


99.999 eee -—-<<<< 


Pp 
Good will (writ. down) _ 
Approp. surplus. -.-_.-.-- 


-<<-<<< —_-<-== -—<<<<=< 





Total surplus___-___-_- $11,748,747 $8,830,556 si. 842,062 $13,371,645 
Shs. com. stk. outstand- 

ing (mo par)_..---.--. 966,739 x120,000 x120,000 x120,000 
Earns. per ahs. ¢ 5.26 $37.23 $32.92 $24.45 


arog Sinenee & Baking Co.—New vest, is: — 


H. Albers has been elected President ,succeeding Kroger, 
founder ¢ of the chain, who has been elected Chairman of Ry pera: 

» who has been Vice-President and General ym of the 

y yo many years, will also continue in his qonecity » as Gen pi anege 


7 ~The samuel stockholders meeting has been called for March 7. 
Landover Holding Corp.—Distribution of $18 a Share 
to Bren “4” re gets — 


e American Exchange Trust Co. has been appointed agus to 
distribute $18 a share to holders of class A stock.—V. 123, p. 3192.. 


Laurel Lake Mills, Fall River.—Balance Sheet.— 
Assets— Dec.31'27. Jan. 1°27. TAabiltites— Dec.31 .27. Jan. 1°27 
san &plant.. $972,096 $952,306|Common stock... $600,000 
nb padpoenethe 13,211 32,330 | Preferred stock... 300,000 
io receivable. . 3,570 4,686 | Notes &accept pay 195,282 
Inventory 198,721 197,871 | Reserve for taxes. 36,585 14,133 


& 
depreciat’n .... 55,731 33,305 
Total....cc0-- $1,187,598 $1,187,193 


300, 
239,755 











Total. .....--- $1,187,599 $1,187,193 
—V. 124, p. 3361. 


Savuten Fuel Co., Wichita, Kan.—Bonds Called.— 


1 of the outstanding Ist m 7% 5-year sinking fund pel be bonded 
ted Apel 1925, have been cal ed for. payment April 1 at 1 
a jue tional City Bank of Cleveland, Cleveland, 0.—V. 121° D. 3048. 


_ & Cady (Wholesale Grocers), Detroit.—Smaller 
Dividend .— 

The directors have declared a questesty divi dend of 60 pe gro per pave on 
the capital stock (par $10), payable F 1 to holders of record Jan. 11. 
Previously the company paid quarterly dividends of $1 per share.—V. 118. 


p. 91. Os 


Lehigh Coal & Navigation Co.—Rights.— 


, Ata messing of the board of managers held Jan. 25, the following resolu- 
tion was ado 
Whereas, the b board of managers believe it is desirable for the company 
to improve its facilities for the mining and preparation of anthracite coal 
and, by construction and otherwise, to enlarge and improve its other works 
and properties, fmowtas the railroad property known as the Lehigh & 
8 uehanna 

"Resoled, That the board of managers, for the purpose of enabling the 
compan pad Le rove its facilities for the mining ai an iS preperation of anthra- 
cite coa y construction and otherwise arge and improve its 
other a om an ropertiss, excepting the velioad operty known as the 
Lehigh & Susquehanna , hereby oumperine an increase of the capital 
stock of the company ~B B54) sa shares par each) , total $29,243,400, 
to 643,355 shares (par each), total $3 750, and that the privilege 
be given to the stockholders of the com any os ‘subscribe at par for cee) 
stock to the extent of 10% of their hol ‘ae registered on the boo 


the company at 12 o'clock noon, on Feb. 4 1928. _ 2 sg 
The ae ioiders of record Feb. 4 will be | 7 given the right to subscribe 
on or before March 3 for additional capital rm at par ($50 per share) 
on the basis of one new share for each 10 shares held. 
may be payable in og or in installments as follows: 
Feb. 23 and March 3; $20 per share between March 26 and March 31; 
and $20 per share At. April 19 and April 25. See also V. 126, p. 588. 
Ban. Warriner Replies to Objections.— 
eplying to a latter of W. L. Haehnlen of Philadelphia, objecting to the 
exchat e of the Lehigh Coal & Navigation Co.'s block of Lehigh Power 
A tock in exchange for National Power & Light yt ident 
Wester 2s. the Lehigh company has written a letter addressed to Mr. 
Haehnlen saying: ‘‘At or about the time your letter was written oa were 
duly informed thro your attorn that our shares of Leh te 
Securities stock had deposited Jan. 25 under a plan and agreemen 
of reorganisation goto which th oe National Power & Light Co. is to Sane 
stock of Lehigh Power Securities Corp. Therefore we_were no longer in 
possession of control of Lehigh Goal aN avigation Co. 
“You maeapeers © the situation by your assumption that the policy of 
Fs compen bat been in any part changed by this transaction. 


Lehigh Portland Cement Co.—Transfer Agent.— 


The National City Bank of New York has peen appointed transfer agent 
for the preferred stock.—V. 126, p. 114. 


Lehigh Valley Coal Sales 3 —New Director.— 
has been elected a director to succeed the late F. L. Hines.— 
Vv. oS, PD. » 3650. 


Lyman vs Feb ta sired a dividend p t, Dividen 
directors F eclared a en idaling share, 
™ la brings total dividends tga liquidation $50 oe per 


share, ent of $100 having been made in 
nce ae 7 ~B yy -—ay “Sipte, who, has 
e 

cunceoting Ernest Lovering aad G. H. Nutting, respec- 

tive e on E of pany’ "folyoke past to tho Wileing Paper 
e sale mm 3 

Co. for .000, Mr. Stone pointed out that the retained 
right to occupy the property until April.—V. 125, > 3402. 
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McCall Corp.—Listing.— 

The New York’ Stock Exchange has authorized the listing of 258,229 
shares common stock with authority to add 168 shares upon official notice 
of issuance in exchange for 42 shares of old common stock (par $100), with 
further authority to add 5,596 shares upon official notice of issuance in 
exchange for outatanding fully paid subscription receipts, and with further 
authority to add six shares upon official notice of issuance on conversion 
of outstanding fully paid fractional scrip certificates, making the total 
amount applied for 263,999 shares (no par value). 


McKeesport Tin Plate Co.—Bonds Called—Agent.— 

All of the outstanding Ist (closed) mtge. 20-year 6% gold nds, dated 
Mar. 1 1926, have been called for payment Mar. 1 next at 103 and int. at 
the Bank of Pittsburgh National Association, trustee, 226 Fourth Ave., 
New York City. 


The Bankers Trust Co., has been appointed dividend disbursing agent 
or the common stock, no par value. (See V. 125, -p. 3207.)—V. 126, p. 588. 


(H. R.) Mallinson & Co., Inc.—Report.— 


—Calendar Years—— 14mos.end. Year End. 
1927. 1926. Dec. 31 25. Oct. 31 24- 
Net profits on sales_... $1,261,080) Not available— 
Admin. expenses 597,859} 


$663 ,221 loss$371 
49 65 





$805,718 
93,767 


Total income $719,671 loss$305,741 $899,485 
Deductions ,incl .depr.,&c 255.979 241,212 249,528 
Est. Federal taxes 64,000 


Net profit $463,691 def$546,953 $585,957 def$161,455 
7% wref. dividends 135,128 152,026 209,116 179,594 


Balance, surplus $328,563 def$698 ,979 $376,841 def$341,049 
Shs. com. outs. (no par) 200 ,000 200 ,000 200 ,000 200, 
Earn. per share on com. $1.64 nil nil 
Consolidated Balance Sheet Dec. 31. 
{Including Erie Mills and Pussy Willow Co.] 

Asseas— 1927. 1926. LAabutttes— 1927. 926. 
Real estate, equip- Pref. stock 7% ..2$1,924,400 $1,962,400 
x$2,432,517 $2,572,584 

3 


51 Common stock (no 
02,744 par value) a500,000 500,000 
Notes payable.... 990,000 900,000 
353,620 447,919 


Accts. payable & 
448,253 565,710 


loss$2 ,246 
36,233 


$33 ,987 
195,442 


Net operating profit-- 409 
per £ Di 668 











‘ash 
Notes receivable__ ° 
Inventories 3,096,732 
accrued accts. 
Foreign drafts, &c. 
Federal taxes, esti- 


Accts’ receivable. _y1,305,535 
{ 85.100 


Insur., sur. value_ 
Accrued interest... 
Investments-..-_-.- 
Deferred charges. - 


$7,418,556 $7,275,149 Total $7,418,556 $7,275,149 

x Real estate and mill buildings, $1,505,239; machinery and equipment, 

$2,306,557; total, $3,811,797; less depreciation, $1,379,279. y Accounts 

receivable less allowance for bad debts and discounts. z Authorized 

issue of pref. stock, issued , $3,000,000; acquired for sinking fund, $829,700; 

ae treasury, $245,900. a 200,000 shares, no par value.—V. 125 
Pp. ; 


Maryland Theatre & Office Building (63rd & Mary- 
land Bldg. Corp.), Chicago, Ill.—Bonds Offered.—S. W. 
Straus & Co., Inc. are offering at par and int. $1,600,000 
Ist mtge. fee and leasehold 6% serial gold bonds. 


Dated Jan. 1 1928; due semi-annually 3 to 15 years. Straus Trust Co., 
Chicago, lll., trustee. Bonds and coupons payable at offices of Straus 
Trust Co., Chicago, trustee, and S. W. Straus & Co., Inc., New York. 
Callable at 101 and int. Federal income tax of 2% paid by borrower. 
The following State taxes refunded upon proper application: Colo., 5 mills: 
‘Kansas, 5 mills, and Minn., 3 mills. otal authorized, $1,800,000. 

Securilty.—Bonds are secured by a direct first mortgage on the land owned 
in fee and leasehold estate, fronting 275 feet to an alley on 63d St. with a 
depth of 266 ft. on Maryland Ave. to 63d Place. The !and fronting ap- 
proximately 86 ft. on 63d St. by 125 ft. on Maryland Ave. is held under a 
very advantageous lease that has 96 years to run, the remainder of the prop- 
erty is held in fee. 

he building to be erected will contain a one-story store section, a 2-story 
store and office section, a 4-story store and office section of seni-fireproof 
construction, and a modern high class theatre section of fireproof construc- 
tion, containing approximately 1,650 seats. The 4-story store and office 
section occupies the southeast corner of 63d and Maryland Aves., fronting 
101 feet on 63d St. by 125 ft. on Maryland Ave.: the 2-story store and office 
section adjoins the 4-story section to the east; the theatre section covers the 
rear of the premises (excepting portion not to be improved), with entrance 
on 63d St., and the one-story store section adjoins said theatre entrance to 
the east. 

In addition to the theatre the building will provide space for 17 store 
units and approximately 100 offices, designed for both commercial and pro- 
fessional service. There will be special equipment for both dentists and 
physicians. 

The theatre will have approximately 1,650 seats and will be leased for a 
term beyond the period of this loan to Balaban & Katz Corp. 

Valuations.—The land owned in fee, leasehold estate and building have 
been appraised at $2,250,000. 

Earnings.—Net annual earnings of this property have been estimated 
conservatively at $259,250, the office space being based on rentals now 
obtained in the district and the store leases on those already closed and 
others under active negotiation. 


Merrell-Soule Co., Syracuse, N. Y.—Sale Approved .— 
The stockholders on Jan. 30 approved the sale of the company’s assets 
and business to the Borden Co.—V. 126, p. 424 


Meteor Motor Car Co., Piqua, Ohio.—Common Stock 
Offered.—W. E. Hutton & Co., Cincinnati recently offered 
at $25 per share 20,000 shares common stock (no par value). 
This offering does not represent new financing in behalf of 
the company. 

Transfer ~ yy and registrar, First National Bank, Cincinnati, Ohio. 

Capitalization.—Authorized and eutstanding, 42,000 shares (no par value) 
Company has no preferred stock outstanding nor funded debt. 

Data from Letter of Maurice Wolfe, President of the Company. 

Company.—Organized in May 1913 as an Indiana corporation. In 
Dec. 1913 the company surrendered its Indiana charter and moved to 
Piqua, O., where it was incorp. in Ohio. Company is the largest manu- 
facturer in the world of ambulances and funeral cars and carries on its 
business through mail order selling. The Meteor organization produces 
the best possible car from the standpoint of tried automotive engineering 
standards and then combines with this ideal car the latest refinements de- 
signed to suit the special requirements of ambulances and funeral cars. 

Earnings and Dividends.—Company has had a consistent earnings record 
for a number of years and has paid dividends on its common stock every 
year since 1916. 

On July 1 1920 the company issued $200,000 of 8% preferred stock which 
it retired in Jan. 1925 and then issued $250,000 of 7% preferred stock, 
which it redeemed out of earnings before the close of 1926. Inthe 5 years 
ended Dec. 31 1927 the average annual earnings amounted to over $172,400 
after Federal taxes or the equivalent of over $4.10 a share on the 42,000 
shares of no-par value stock outstanding. In 1927 the net earnings after 
Federal taxes were about $203,546, or equivalent to over $4.84 a share on 
the no-par-value stock outstanding. 

The company will inaugurate dividends out of surplus earnings on this 
no-par-value common stock at the rate of $2 per share per year, payable 
50 cents quarterly beginning March 1 1928. 

Assets.—Company as of Dec. 31 1927 had current assets including inven- 
tories of $348,368, as against current outstanding obligations of $72,727. 

The permanent assets, including land, buildings and equipment, show a 
sound value of $320,728. 

Company carries no good-will account and all earnings are available to 
the common steck. 


2,899,120 








’ 


| been 





Voting Trust.—To give permanency to the present control, there has 
created a voting trust for the majority of the stock tnoat is held by 
the original owners. 

The stock that is being offered for sale is not part of the voting trust stock 
It is offered by individuals and has full voting power. None of the funds 
derived from the sale of the stock that is being offered to the public arie to 
be used for company financing as the company does not need any financing. 

Listing.—Application will be made to list this stock on the Cincinnati 
Stock Exchange. 


(The) Meurice (Circle Development Corp.), New York. 
—Certificates Offered.—The Prudence Co., Inc. is offering 
$900,000 5% guaranteed Prudence certificates. 


The purchase of one of these certificates makes the holder the owner 
of a participation equal to the amount of his subscription in a first mortgage 
made by Circle Development Corp. on the newly completed apartment 


hotel. 
The mortgage is a first lien on the land and modern 1o-cteey apartment 
hotel occupying a plot on the north side of West 58th St. with a frontage 
of 127 feet and a depth of 80.10 feet, and with an additional land easement 
of 10 feet in the rear, and is distant 306.4 feet east of Seventh Ave. The 
building strictly fireproof contains 260 rooms divided into two and three- 
room suites. ‘The owners estimate the annual gross earnings at $296,000. 


Michigan-Chestnut Building Corp., Chicago.—Bonds 
Offered.—Offering was made recently by Greenebaum Sons 
Securities Corp. of an issue of $575,000 644% Ist mtge. 
building and leasehold gold bonds, secured by the Michigan- 
Chestnut Building and leasehold estate, located at the south- 
west corner of North Michigan Blvd. and Chestnut St., 
Chicago. The bonds mature 1930 to 1937, and are priced 
to yield 5.82 to 6.25%, according to maturities. 


The building will be a 7-story fireproof structure, occupying a ground 
area of 21,507 sq. ft., with a frontage of 107 ft. on No. Michigan Blvd., and 
201 ft. on Chestnut St., the land being held under a 99-year leasehold, at 
an annual rental of $70,125. 

Gross income of the building upon completion has been estimated at 
$318,600 annually, with net income at $131,875 after operating expenses, 
including ground, rent, taxes, insurance and allowance for 5% vacancy on 
ground floor and 10% for upper floors. 


Missouri Building (St. Louis Properties Corp.), St. 
Louis.—Bonds Offered.—S. W. Straus & Co., Inc., are offer- 
_ $2,000,000 ist mtge. 6% serial coupon bonds at par 
and int. 


Dated Jan. 15 1928; due serially each Jan. 15 1931-1940. Bonds and 
coupons payable at offices of Straus Trust Co., Chicago, and S. W. Straus 
& Co., Inc., New York. Callable on any int. date at 102 and int. on or 
prior to Jan. 15 1935, and at 101 and int. subsequent to Jan. 15 1935. 

‘ederal income tax of 2% paid "z. borrower. Minn. 3 mills, Calif. and 
Penn. 4 mills, Colo., Kansas and Kentucky 5 mills, and Iowa 6 mills per- 
sonal property and money and credit taxes, refunded on pro application. 
Straus Trust Co., Chicago, trustee; John B. Henkle, St. uis, Mo., co- 
trustee. Denom. $1,000, $500 and $100. 

Security.—Bonds are secured by a direct closed 1st mtge. on the land 
owned in fee, and the buildings and equipment. The land is located at the 
southeast corner of Lucas Ave. and Grand Ave., fronting 311 ft. 4% ins. 
on Lucas Ave., and 129 ft. 4 ins. on Grand Ave.—-40,171 sq. ft. The 
office section of the building is a completed 12-story and basement in height 
reinforced concrete fireproof structure, and is one of the best located an 
equipped office buildings in the Grand Ave. district. The office section, 
which was completed in July 1924, contains 7 stores and 11 floors of office 
space. The second to the fifth floors, inclusive, are reserved for commer- 
cial offices, specially designed to give the tenants the best in modern office 
building practice. The remaining floors—the sixth to twelfth, inclusive, 
are designed exclusively for the medical profession. 

The theatre section, completed in 1920, is of steel and concrete construc- 
tion, with brick exterior. In addition to the usual main floor, there is a 
mezzanine and balcony. The seating capacity is approximately 3,800 
The theatre will be leased to Paramount-Famous-Lasky Corp. or a wholly 
owned subsidiary, for a period of 25 years from the date thereof, at an 
annual rental of not less than $130,000. 

Earnings.—The income based on leases in effect as of Dec. 31 1927, is 
as follows: 

Income from rental of stores 8,800 
Or nciinnedeaemesintoen 164,494 
Income from rental of theatre 3 
Miscellaneous income 


Total___ es ; 
Expenses, including insurance and taxes 


Net income available for interest and principal payments - -_-_.$238,044 

This is approximately twice the annual interest requirements and is based 
on a72% occupancy. | 

Purpose.—Proceeds will be applied to completion of the purchase Of the 
property, and the retirement of existing encumbrances thereon. te 


Monsanto Chemical Works.—IJnitial Dividend, &c.— 

The directors have declared an initial quarterly dividend of 62c. a 
share, payable April 2 to holders of record of March 20. The compan 
reports for the year ended Dec. 31, consolidated net income of $757,622 
after all charges. Current assets as of Dec. 31 1927, were $2,271,213 and 
current liabilities $289,248.—V. 126, p. 424. 


Montgomery Ward & Co., Chicago.—January Sales.— 
Month of January— 


Sales 
—V. 126, p. 571, 424. 


Mutual Life Insurance Co. of N. Y.—Financial Status.— 

This company which begain active business on Feb. 1 1843, was 85 
years old on Feb. 1 of this year. 

During 1927 its volume of paid-for business produced in the field was the 
largest volume of such business produced in a year so far in its history. 
The total of new business for 1927, including dividend additions, &c., was 
ot» alll On Dec. 31 1927, the total of insurance in force was $3 ,762,- 

The company disbursed under policy contracts in 1927 the sum of $103,- 
142,216 and, in addition, accumulated for its policyholders and their 
beneficiaries the sum of 361,900,667, making total benefits for licy- 
holders and beneficiaries, $165,042.883. During 1927 it receiv from 
policyholders $146,828,466. The excess of benefits to policyholders over 
receipts was $18,214,417. The company, therefore, in 1927, paid to policy- 
holders and accumulated for them more than 112% of the amount re- 
ceived from them. 

Among the 1927 perments made under policy contracts were $36,575,220 
in death claims; ,390,220 for matured endowments: $2,587,530 for 
annuity payments and $35,619,678 in dividends. The company is purely 
mutual! and all dividends go to policyholders. 

The company's mortality ex ience was favorable, which is advan- 
tageous for the company’s policyholders in dividend payments. 

Taxation was heavy, as always. This is a set expense in accordance with 
the amount of business existing and produced, and is not lowered by care- 
ful operation. During 1927 the company a for taxes, Federal, State, 
County and Municipal, the sum of $2,960,163. 

On Dec. 31 1927, the company’s assets were $861 ,924,534, and liabilities 
(including contingency reserve of $59,843,166) were $861,924,534. The 
gain in assets in 1927 was unusually large, $63,772,400. 

The contingency reserve (surplus) on Dec. 31 1927, was $59,843,166. 
The gain in this item over 1926 was $3,075,573. The contingency reserve is 
the ‘‘emergency fund.’ The amount of such reserve a New York life insur- 
ance compeny may hold is set by law, and the amount actually held (within 
the limit) is such as seems advisable in the {econ of the company in 
serving the interests of its membership.—V. 124, p. 658. 


National American Securities Co., Inc.—Pres. Elected. 
yo R. ao" formerly Vice-President, has been elected President _ 
VV. » Pp. ° 


1928. 1927. 1926. 1925. 
$13,225,470 $13,157,054 $15,266,946 $12,663,768 
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National Dairy Products Corp. (Del.).— Debentures Of- 
fered.—Goldman, Sachs & Co., Lehman Brothers and Prince 
& Whitely are offering at 99 and int. to yield 5.33% $35,- 
000,000 514% gold debentures due 1948. A portion of these 
debentures has been reserved for exchange for subsidiary 
companies’ funded debt and preferred stocks and to pay in 
part for certain additional assets. 

The 6% collateral trust notes, which have been called 
for redemption on Mar. 28 1928, at 10334 and int. will be 
accepted in payment for these debentures on a 414% dis- 
count basis computed on the redemption price from date of 
deliverery to date of redemption, provided notice of the 
amount of such notes to be tendered in payment is received 
not less than 5 days prior to the date fixed for delivery 
and payment for these debentures. 


Dated Feb. 1 1928; due Feb. 1 1948. Denom. $1,000 and $500 c*. 
Prin. and int. payable at Goldman, Sachs & Co. (fiscal agents), New York. 
Int. payable F. & A. without deduction for any Federal income tax not in 
excess of 2% perannum. Penn. 4 mills tax and Mass. income tax not ex- 

2 per annum refundable. Red. at any time in whole or in part 
on 30 days’ notice at 103% and int. if red. prior to Feb. 1 1934, with suc- 
cessive reductions in the redemption price of 4% of 1% on Feb. 1 1934 and 
on each Feb. 1 thereafter to and incl. Feb. 1 1947, upon and after which 
date the redemption price shall be the principal amount and accrued int. 
Equitable Trust Co. of New York, trustee. 

chase Fund.—Indenture will provide for a semi-annual! purchase fund 

commencing Aug. 1 1929, in amount sufficient to redeem 1 4 % of the total 

pal amount of debentures of this series which shall have been thereto- 

‘ore issued, to be applied to the purchase of debentures of this series if ob- 

tainable at or below the current redemption price or to the redemption 

thereof if not so obtainable. In lieu of cash the company may er 
debentures of this series, at the current redemption price. 

Listing.—Company has agreed to make application in due course to list 
these debentures on the New York Stock Exchange. 

Data from Letter of Thos. H. McInnerney, New York, Jan. 27. 
Company.—Organized in Dec. 1923, company, with its subsidiaries, 
one of the largest distributors of dairy products in the United States. 
Since its ation it has acquired (either directly or through subsid- 
faries) companies engaged in the milk, ice cream and dairy products business 
in pony cities, as far south as Memphis, Tenn., and as far west as Omaha, 
Neb. In every case but three the entire common stocks or assets of such 
companies are now owned. Among the properties are included the follow- 

important centers: 

(1) New York: Sheffield Farms Co., Inc.; Breyer Ice Cream Co., Inc.; 
Hydrox Ice Cream Co., Inc. (2) Ghicago: Hydrox Corp. (99.9% of com. 
stock owned), Chapell Ice Cream Co., Inc., Consolida Buttermilk Corp. 
(3) Philadelphia: Breyer Ice Cream Co., Supplee-Wills-Jones Milk Co. 
(4) Pittsburgh: Rieck-McJunkin Dairy Co. (5) Milwaukee: Luick Ice 
Cream Co. (6) Newark: The J. T. Castles Ice Cream Co. (7) Kansas 
City: Franklin Ice Cream Corp. (8) Memphis: Clover Farm Da Co. 
(78.7% of com. stock owned). (9) Omaha: Harding Cream Co. (99.9% of 
com. stock owned). (10) Nashville: Nashville Pure Milk Co. 

The business of corporation and its subsidiaries includes the wholesale 
and retail distribution of milk, cream, butter and other dairy products, 
and the manufacture and wholesale distribution of ice cream, beverages, 
condensed milk, butter, semi-solid buttermilk, dried buttermilk, milk pow- 
der, milk sugar, casein, and other milk by-products. A large portion of the 
business is conducted on a cash basis with daily delivery serivce, resulting 
in a rapid turn-over of working capital and a minimum of inventory risk. 

In addition to the subsidiaries now owned by it, the company has con- 
tracted, subject to certain conditions, to purchase the assets of Breakstone 
Brothers, Inc., which is engaged in the manufacture of cheese and its whole- 
sale distribution in New York City and vicinity. 


apitalization— Authorized. Outstanding. 
5%% gold debs. due 1948 (this issue) _ _ - x $35,000,000 
ef. stock, 7% cumul. (class A and B) 
a aN alae dE thin ooh $11,924,400 11,924,400 
Common stock (no par value)______-_- 2,000,000 shs. 1,472,291 shs. 


x Additional debentures of this series or of other series may be issued 
subject to certain restrictions to be set forth in the indenture. 


& Purpose.—Debentures or the proceeds thereof will be used to retire all 
the funded debt of National Dairy Products Corp. and all its subsidiaries, 
to acquire or retire the entire preferred stocks of all its subsidiaries, to pay 
in part for certain additional assets, and the balance to increase working 
capital. Through this retirement there will be effected a reduction in 
fixed charges. 

Sales & Profits.—The combined net sales and net profits from operations 
of corporation and all companies now subsidiary to it (including earnings 
during 1925 and 1926 of the additional business presently to be acquired), 
after all charges (including ample provision for depreciation of physical 
property) except Federal income taxes and interest on funded debt of all 
companies and dividends on preferred stocks of subsidiary companies to be 
retired, and after deducting the proportion of profits applicable to minority 
common stock holdings of subsidiary companies, but before interest on 
this issue of debentures, have been as follows: 


Profits as No. Times 

Calendar Years— Net Sales Above. Int.on Debs. 
tidéedntiwecsTes Chianswws $113,905 ,387 $9,428 467 5.13 
Saat Pees eer 138,121,576 12,133,228 6.60 
et iccdindhs wdtvmes dcwdkecade 3,930, 14,413,596 7.84 
Ra 5s in ciacetneaie 152,350,000 14,575,000 7.93 


x Based on the figures as shown by the books to Nov. 30 1927 (subject 
to completion of the examination now in progress) and as estimated by the 
management for the month of December. 

The annual average of such net profits for the 4 years ended Dec. 31 1927 
amounted to $12,637,572, or 6.87 times the interest requirements on this 
issue of debentures. 


Balance Sheet Nov. 30 1927 (Company & Subs.) 


Assets. | TAabilittes. 
-2$7 ,093,479 | 


Cash in banks & on hand-- Accts. pay., incl. sundry accr. $7,147,623 
Marketable securities -_--_--_-- 279,275 | Dividends payable & accrd-- 139,118 
Notes & accts. receivable.... 7,083,915 | Prov. for Fed. tax..-..---.-- 2,190,931 
nc wh awed eae 6,359,917 Reserve for contingencies - - - 866,971 
Misc. supplies & repair parts. 1,482,970 5% % gold debentures- --.-.- 35,000,000 
Receivable from employees-- 165,654 Min. stockholders’ int. in 

Cash value of life insurance-- 224,395 com. stk. & sur. of subs... 156,745 
Misc. investments---_-.-.---- 560,627 |7% pref. stock............. 11,924,400 
Ce I, cacdemes< b57,014,375 Common stock & surplus--...d34,493,815 
Deferred charges_-.-....---- 758,830 —_—_——— 
Goodwill purchased - - - - - .-- c10,896,167 Total (each side) ..-----.- $91,919,603 


a After deducting the regular quarterly dividend on National Dairy 
Products Corp. common stock declared ec. 8 1927 and since paid. 
b After deducting depreciation of $15,490,300. c Less $1,448,086 appre- 
ciation in land values, as determined by independent appraisals, applied 
thereagainst. d 1,472,291 shares of no par value. 

Note.—The above balance sheet is after giving effect as at that date to 
the provisions of certain agreements for (1) the exchange of $1,500,000 of 
subsidiary companies’ preferred stocks for 30,000 shares of National Dairy 
Products Corp. common stock, (2) the acquisition of an additional business 
presently to be acquired, and (3) the issue of $35,000,000 5% % gold deben- 
tures due 1948 and the application thereof to the redemption or acquisition 
of the company’s 6% collateral trust notes and the funded debt and out- 
standing preferred stocks of subsidiary companies, to the payment in part 
for the forezoing additional business, to the payment of current debt and 
to increase working capital.—V. 126, p. 589. 


To Retire 15-Year 6% Collateral Trust Notes.— 


All of the outstanding 15-year 6% collateral trust notes, dated Nov. 1 

1925, have been called for payment Mar. 28 at 103}4 and int. at the Equit- 
able Trust Co., 11 Broad St., New York City. 
» Any of the above notes presented at the office of Goldman, Sachs & Co., 
30 Pine St., New York City, at any time on or after Feb. 17 1928, and prior 
to Mar. 28 1928, will be purchased on a 44% % discount from date of 
presentation to date of redemption computed on the redemption price of 
103% and int. to Mar. 28 1928.—V. 126, p. 589. 








National Food Products Corp.—Acguires Control of 
D. Pender Grocery Co.— 


President H. C. Phelan, announced on Jan. 29 that the company had 
acquired voting control of the D. Pender Grocery Co., one of the largest 
chain food store companies in the South, whose pal offices and ware- 
houses are located in Norfolk, Va. The Pender company operates approxi- 
mately 370 grocery stores in Virginia and North Carolina.—V. 126, p. 261. 


National Liberty Insurance Co.— Aircraft Insurance.— 
For the first time in history aircraft property dam insurance is being 
written. According to an announcement by President George U. Tom . 
its parts 
expansion of ‘about by the 
steady popularization of flying as a mode of tr has Inevenused 


the d damage from 
Sood tha waltey tas been developed, Mr. Tompers states “M 


of p 
t the " ore 
than 12,000,000 miles were flown by mail and commercial pilots in the 
first six months of 1927,”" he says, “and estimates show an eage in 
excess of 25,000,000 for that year, exclusive of Army and Navy flying. 
While experience shows fatalities to be relatively few, forced lan are 
quite common and the damage caused is a mounting loss against which 
property owners hitherto have been unable to insure.”"—V. 126, p. 115.” 


National Licorice Co.—Annual Report Year Ended 
Dec. 31 1927.— 


Gross profit after deducting manufacturing and selling expenses $306,018 











Administration and general expenses_______............---- ,054 
SERED OPE ERE SEY EY > ORR he Ts 17,087 
Expenses during installation period of new plant.________.__. 13,437 

I ee ee ee $145,439 
DCE ce Cabdablcdsweducoindede déededceuwhavenee 13,283 

a i Ta ih le tl nln ae ee a le i in een i wll $158,722 
Income taxes (United States and Canada).________________. 22,470 

ee teh. saagie budanee aus cantuvasmilinee 36,252 
CT es cdg kewtounaael $136 OD 
out Conic ct ekamdnudeedcbawe knodubbae 50, 

DL tt Lda weaeehedadd ceeddaks wiveddadbeupeabsitn $56,252 
Ps i kbs can wonstecannieseradausnssonsngibuie 210,077 

ST I I nn so Saat en dace in dane meting tain $266,330 
Ear per share on 10,000 shs. common stock (par $100)__ ~~ $10.63 

Comparative Balance Sheet Dec. 31. 

Assets— 1927. 1926. TAabtltttes— 1927. 1926. 
Plantinvestments. $953,245 $525,330| Preferred stock... $500,000 $500,000 
Trade-marks,good- Common stock... 1,000,000 1,000,000 

J” ,000 900,000} Notespayable.... 100,000 ...... 

ll linen taal hi 81,622 124,374 | Current liabilities. 1,246 2,662 
U. 8. & Canadian Dividends payable 25,000 50,000 

Gevé.BORERiecs <seees 242,940 | Res. for deprec. of 
Accts. receivable. - 41,910 49,006 plant inv...... 230,211 215,141 
Inventories... ~~. - 163,845 150,936 | Federal tax reserve 29,332 28,762 
Deferred charges. 11,497 14,057 | Surplus. .....-..--. 266,330 210,078 

aseanen deen ania $2,152,119 $2,006,642 Total. .....--..$2,152,119 $2,006,642 


National Oil Co.—No Misrepresentation in Sale of Bonds. 

A jury before Supreme Court Justice Valente returned a verdict Jan. 20 
in favor of A. B. Leach & Co., Inc., in the suit of Mrs. Elizabeth H. Stan- 
ton, as executrix under the will of George H. Belcher, to recover about $9,000 
damages. The plaintiff alleged misrepresentation by the defendant in the 
sale of bonds of the National Oil Co., which were foreclosed later. It was 
testified in behalf of the defendant that the prospectus sent out was not 
issued until after an investigation of the facts had been made which the 
company believed justified assertions that the property was worth the 
amounts claimed for it.—V. 125, p. 256, 3209. 


National Refining Co.—Acquisition.— 

The company has purchased the Tubbs Oil Co. of Grand Rapids, Mich., 
consisting of a bulk station on the Pennsylvania RR. and eight service 
stations.—V. 124, p. 516. 


Neild Mills, New Bedford.—E£ztra Dividend.— 


The directors have declared the regular quarterly dividend of $2 a share 
and an extra dividend of $1 a share, both payable Feb. 15 to holders of 
record —- Bio Like amounts were paid in the preceding four quarters .— 
V. 125, p. 2539. 


North American Security Corp.—Stock Offered.—The 
corporation, with offices at 8 West 40th St., N. Y. City, 
recently offered for public subscription at a price of $100 per 
unit, the unsold balance of an authorized issue of 10,000 
units, each unit consisting of one share of 7% cumul. pref. 
stock (par $50) and one share of no par value com. stock, 


The preferred stock is callable at $51.50 per share after three years, the 
call price increasing per year up to $55 at which price it remains until called. 
Central Mercantile Bank & Trust Co., N. Y. City, transferagent. Murray 
Hill Trust Co., N. Y. City, registrar. 

Capitalization (Authorized and to be Outstanding) 
7% cumulative preferred stock (par $50) -------------------- $1 
Cammen Geock CO POF VORNS) ovccwccccccnccticconésoesesess 

Organization.—Corporation is incorp. in New York, and is authorized to 
make investments in and to buy, sell, hold and underwrite national bank, 
trust company, title guaranty, life, fire, marine and casualty insurance 
company stocks and other securities. 

In addition to these holdings it is proposed that this company will acquire 
controlling shares in established financial institutions and negotiations are 
now pending for the purchase of securities which will secure control of a 
trust company. 

Management.—The management is vested in a board of directors experi- 
enced in matters of finance and investments. ‘To facilitate operations, a 
finance committee has been chosen to investigate and select the securities 
for the investment trust composed of: Geo. C. Van Tuy] Jr., Frank H. 
Smith, Frederick W.Kavanaugh, W.Irving Granville and William E.Walter. 

Investment Trust Feature.—The corporation applies the established prin- 
ciples and safeguards of investment trust methods to the creation of two 
funds to be used for two distinct, yet closely allied purposes. The entire 
proceeds of any debenture bonds and preferred stocks issued without de- 
duction for any expense or disbursements wil] be used in the purchase and 
grouping of diversified and carefully selected bonds and stocks to be held 
in trust, as and when so acquired. 

Assets & Earnings.—The assets of the corporation will at all times con- 
sist solely of cash and securities, and should be amply sufficient in the 
judgment of the board of directors, to afford adequate equity for both 
preferred stock and debenture bonds. The earnings accruing from securi- 
ties immediately purchasable should exceed the 7% dividend requirement 
in the preferred stock. 

The certificate of incorporation provides in effect, that no dividends should 
be paid out of the common stock until all accrued dividends in the preferred 
stock have been paid. 


North American Title Guaranty Co.— Ezpansion.— 

President William E. Walter, upon his return from Porto Rico, announced 
that his company had just been qualified to do a title guaranty business 
on that island. This is the first time that any title guaranty company, 
either domestic or foreign, has ever been authorized to do business on the 
island of Porto Rico.—Braegger & Co. of San Juan, P. R., were appointed 
agents of the North American company for that country.—V. 126, p. 590. 


Northeastern Surety Co.—To Inc. Capital & Surplus.— 


The stockholders have voted to increase the capital and s' 
company from $682,500 to $1,500,000. Of the new total, 


lus of th® 


$1,000,000 wil 


730 
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the capital stock and $500,000 will represent curpiue. The 
th contracts written 
. » voted In order to meet So eee new -— een 
Dec. 12.—V. 126, p. E00. 424. 

Norwalk Tire & Rubber Co.—New Officers.— 


John W. Whitehead has been elected President, succeeding W. B. Miller, 
who will continue as chairman of the executive committee. Joseph N. 
<hert pee pean, fected p Vice-President one Tyeagures . P. Arnold 
2nd President an ;and W. F. ussell, Secretary and 
head of the laboratories.—V. 125, p. 5947. 


Orpheum Circuit, Inc.—Offer Eztended.— 


The time for the d t of common stock of this company for 

So ee ae Corp. has been cxpandea. until 

’ of the total] outstanding issue has been deposited for 
exchange under the plan and agreement. See V. 126, p. 116. 


Paramount Famous Lasky Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $16,000,000 
20-year 6% sinking fund gold bonds due Dec. 1 1947.—V. 126, p. 590. 


(D.) Pender Grocery Co.—New Control.— 
See National Food Products Corp. above.—V. 126, p. 117. 


(J. C.) Penney Co., Inc.—January Sales.— 
Month of January— 1928. 1927. 1926. 1925. 
$7,721,697 $6.330,660 $4,967,051 $3,928,847 
At Jan. 31 1928, the company had in operation 913 stores.—V .126, p. 590. 
Pitney-Bowes Postage Meter Co.—Notes Offered.— 
The Equitable Trust Co. of New York are offering at 9734 


and int. $500,000 10-year 6% secured sinking fund gold notes. 
Dated Dec. 1 1927; due Dec. 11937. Int. payable J. & D. at Equitable 


Trust Co., New York, trustee, without deduction for any Federal income 
Company agrees also to reimburse the 
application after payment, for the Pa., 


tax not exceeding 2% per annun. 
holders of the ncetes, upon pro 
Ohio, Md., Dist. of Col. and Conn. personal property tax, not ng, 
however, five mills annum, and the Mass. personal income tax on the 
int. not exceeding 6% of such interest per annum. Denom. of $1,000 and 
*. Red. all or part on any int. date on not less than 30 days’ prior 
notice, at 103 up to and incl. Dec. 1 1928, and thereafter at the rate of 
é of 1% less for each succeeding year or fraction thereof up to and incl. 
ec. 1 1933, and thereafter at 100 and int. 


Data from Letter of W. H. Bowes, Pres. of the Company. 

Company.—Company amen primarily in the manufacture of postage 
meter machines which are leased through its subsidiaries to large mailers 
under the system of ‘‘metered mail.’’ Substantially all of the tage 
meters and postage meter mailing machines now in use in the Uni States 
and Canada are supplied Ly A. company and its subsidiaries. Company 
through its subsidiary, the Universal Stamping Machine Co., is one of the 
largest manufacturers and distributors of high-speed post office stamp 
cancelling and post marking machines used in the post offices of the United 
States, Canada and other countries. Company also manufactures auto- 
matic combination stamp affixing and envelope sealing machines and 
Lee a subsidiary distributes these machines in the United States and 
Canada. These machines are put out under the well known trade name 
‘*Mail-O-Meter.”’ 

‘*Metered Mail.’’"—'‘Metered Mail,”’ officially known as ‘‘Metered Per- 
mit Mail,” is a system of mailing originated the company and its sub- 
sidiaries and authorized under regulations of the Postmaster-General pur- 
suant to Acts of Congress of 1904 and 1920. The system comprises two 
features: First: A combination of an indicia in lieu of a postage stamp, a 
cancellation and a postmark, to be printed on mail before it reaches the 
post office, enabling it to go directly to the sorting section. Second: A 
printing and recording device which enables the Post Office Department to 
collect postage in advance, per piece, thus avoiding the necessity of routine 
verification of count and collection of tage at the post office. 

On Dee. 31 1927 there were 2,385 Pitney-Bowes postage meters under 
lease in United States. In addition on Dec. 31 1927, 382 postage meters 
= = company and its subsidiaries were under lease outside of the United 


Purpose.—-Proceeds will be used for the retirement on Feb. 1 1928 of the 
company’s serial gold notes then outstanding, and for other corporate 


arnings.—Net earnings before interest, depreciation and Federal in- 
come taxes for the five years 1923-1927 (November and December 1927 
estimated) averaged 6.1 times maximum annual interest charges on the 
notes and in 1927 (November and December estimated) were 8.1 times such 
charges. Such net earnings after depreciation, but before interest and Fed- 
eral income taxes, for such five year period, averaged 2.8 times maximum 
annual interest charges on the notes and in 1927 (November and December 
estimated) were four times such charges. 

Assets.—The consolidated balance sheet as at Oct. 31 1927 giving effect 
to this financing, shows current assets of over 26 times current liabilities and 
net current assets of $774,981, equal to 155% of the notes. There is no 
tlogting indebtedness. 

Sinking Fund.—Indentire will provide for a minimum sinking fund, 
operating semi-annually, commencing June 1 1928, sufficient to retire at 
least 60% of the notes by maturity. As an additional sinking fund, the 
company will under the terms of the indenture, pay annually to the trustee 
on or before June 1 in each year, commencing June 1 1929, 10% of the con- 
solidated net earnings of the company and its subsidiaries for the previous 
calendar year, after deductions for interest charges and fixed minimum 
sinking fund payments but before allowance for depreciation, as’such con- 
solidated net earnings are defined in the indenture.—V. 126, p. 262. 

Se a EE LSE 
Pratt & Lambert, Inc., Buffalo, N. Y.—Annual Report. 

“Years Ended Dec. 3i1— #1927. 1926. 1925. 

x$1,399,024 $1,553,709 $1,566,909 


121,631 155,523 246,554 
$1,709,232 $1,813,463 
1,844 ’ 
87,878 71,898 
209,500 192,000 
70,506 205 ,842 
$1,336,657 


$1,339,504 
1,171,238 


1,884,433 

08.299 987 $2,507,895 
1,012,500 

$2,199,678 


$6.61 














$1,325,656 
2,199,678 


$3 525,334 





Total 
Additional Federal income tax, &c__. 
Dividends 





Profit and loss, 


lus 
Earned per share on 202,500 shs. (no 
par) capital stock 


x After depreciation. 


Comparative Balance?Sheet Dec. 31. 
Assets— 1927. 1926. Liabdtltttes— 1927. 1926. 
Plant, equip., &c. Capital stock - . ..x$3,450,000 $3,450,000 
(less deprec.) -.. $1,957,875 $1,845,837 


Accounts payable. °378.448 409.400 
Cash & ctfs. of dep. 1,869,326 1,023.166|Div. payable Jan. 354.375 354.375 
U. 8. Liberty bas. 303,656 Can 
Notes & acept.rec. 4,993 65.308 195,000 209,500 
Acc’ts rec. (less res.) 1,655,347 1,618,841 
Inven 179,166 1,230,326 250,000 250,000 
2,715,334 2,199,678 


538,091 649,796 

78,358 136,024 

—_: --$7,343,158 $6,872,953 | _ $7,343,158 $6,872,953 
x Consisting of 202,500 shares of no par value. © * © FPR REM 

. P. Cooke and ©. D. Sproule have been elected additional directors. 

Y. 105, 9 oe has been elected Vice-Pres. and R. W. Lindsay Treas.— 


$1,884,433 


$6.55 $6.60 

















Philadelphia & Reading Coal & Iron Co.—Director.— 


e been trusteed with 
of 3 years and Mr. Davis 
—V. 125, p. 3359. 


Photomaton, Inc.—New Director.— 


George C. Haas has been elected a director. At the organization meet- 
ing of the board following the annual stockholders, John N. 


ected of the a were 
sealed jad’ for thee Goues yer_Y. 125, p. 3359, 2276. 

Pure Oil Co.—Reduces Dividend on Common Stock.—The 
directors on Jan. 31 declared a quarterly dividend of 12}4e. 
a share on the common stock (par $25) , compared with 3744e. 
a share in the previous quarters. In the final quarter of 
1927 the company omitted the extra dividend of 1274 
which had been ‘ae quarterly since March 1926. e 
dividend just declared is p hy le March 1 to holders of 
record Feb. 10.—V. 126, p. 


President Henry M. Dawes has issued the following 
statement: 


The oil business is going through one of the cycles of overproduction 
which seem to be inherent in every industry, in which the supply of the 
raw materials is affected by the discovery element. In the long view, the 
industry is in a fundamentally sound position, but obviously, no one can 
predict just how long this particular phase will last. The company’s finan- 
cia] condition is satisfactory, but the directors felt that the interest of the 
stockholders would be benefited by following a cage nage course and 
husbanding its resources, and in pursuance of policy reduced the 
dividend on the common stock.—V. 126, p. 426. 


Quincy Mining Co.—Rights—Makes Distribution from 
Surplus.— 


The stockholders of record Jan. 31 have been 
on or before March 5 for the renaeiaes 40, 
unissued capital stock (par $25) at $12. r share. in the ratio of four new 
shares for 11 shares already owned. Payment for the new stock 
should be made in installments as follows: $4.25 share on or before 
March 5; $4 share on or before July 5; and $4.25 per share on or before 
Nov. 5; 14, shares have been underwritten by a dicate in which the 
directors are the largest icipants at $12.50 per share without 
to the com y. ere has been applied on each shar out 
of surplus Perore the issue of warrants, $12.50 per share which added to 
the above | er due will make these shares full paid ($25 par.)— 
V. 125, p. . 


Reliance Grain Co., Ltd., Winnipeg, Man.—Bonds 
Offered.—Nesbitt, Thomson & Co., Ltd., Montreal, are offer- 
ing at 100 and int. $2,000,000 6% ist mtge. & collateral trust 
sinking fund 20-year gold bonds, series A. 


Dated Jan. 2 1928; due Jan. 2 1948. Principal and int. (J. & J.) pay- 
able at holder's option in gold coin of the Dominion of Canada, of or equal 
to the present standard of weight and fineness, at the principal office of 
the Bank of Nova Scotia in Montreal, Toronto, Winnipeg, Vancouver and 
Halifax in Canada, or in United States gold coin, of or equal to the present 
standard of weight and fineness, at the agents of the bank in New York 
City. Ded. all or part on any int. date yo 30 days’ notice at 105 and 
int. Denom. $1,000, $500 and $100c*. ontreal ‘Trust Co., . 

Capitalization— Authorized, To be Issued. 
6% ist mtge. & coll. trust bonds (this issue) _ $5,000,000 $2,000,000 
6% % cumulative preferred stock F ¢ 2, ,000 
Common stock (no par value) 100,000 shs. 100,000 shs. 

Data from Letter of Sidney T. Smith, Pres. of the Company. 

Company .—Has been incorp. in Canada to acquire the assets and under- 
takings of Reliance Terminal Elevator Co., Ltd., and Smith Murphy Co., 
Ltd., and all the outstanding shares of Province Elevator Co., Ltd. These 
companies are engages in the business of storing, shipping, exporting and 
dealing in grains. hey are ougpeee to cover the entire service of handling 

ain from farm to seaboard. They have been closely associated and have 
— operated under the same general management for several years. 
Reliance Terminal Elevator Co. owns and operates a thoroughly modern 
reinforced concrete terminal elevator at Port Arthur, Ont., fully equipped 
with modern cleaning, drying and handling machinery, which, with ad- 
ditions now under way, will have a total storage capacity of over 4,000, 
bushels. Smith ey ae Co. has carried on a general grain commission, 
shipping and export business, controlling Smith Murphy Co., Inc. of New 
York, and having through this company an extensive connection with 
the principal importers of grain in the United Kingdom and Europe. 
Province Elevator Co. owns and operates 128 line or country elevators 
situated in the Provinces of Manitoba, Saskatchewan and Albert. In 
addition, the company operates and controls over 50 line elevators. The 
storage capacity of the line elevators is 5,100,000 bushels which, together 
with the terminal elevator, provide storage facilities for more than 9,000,000 
bushels. The properties owned by the consolidated companies, based 
ny recent appr: ls, have a commercial value in excess of $2,900,000. 

he net current assets amount to $1,446,296, making total net tangible 
assets of over $4,346,000. 

Earnings.—Price, Waterhouse & Co. have certified the annual net 

of the consolidated compart. after deducting maintenance, 
di ation and income taxes, for the last three fiscal years ending July 31 
as follows: 1925, $368,593; 1926, $678,951; 1927, 1,224 or an average 
of $576,256 per annum, being at the rate of 4.8 times bond interest require- 
ments. 

Further Issues of Bonds.—Further bonds of series A or other series may 
be issued from time to time but only to the extent of 66 2-3% of the cost 
or fair value, whichever is less, of additions or extensions to the properties 
of the company, and then only when net profits for any 12 of the yecnoting 
14 calendar months have been at least twice the annual interest on 
bonds outstanding of series A or other series, and in all cases including as 
oumtending, bonds those pro to be issued. 

Sinking Fund.—The deed of trust will provide for an annual atubing 
fund commencing in 1930 of an amount equal to 2% of all the bonds o' 
that issue at any one time outstanding together with an amount equivalent 
to the annual interest on all bonds previously redeemed. is fund will 
be applied exclusively to the purchase in the open market of bonds of that 
issue at or below the redemption price; failing such purchase bonds may 
be called by lot at the redemption price of 105 and int. 

Security.—These bonds will be secured by a first specific mortgage A. g - 
the lands, elevator, buil and equipment of the company loca in 
Port Arthur, Ont., and by deposit with the trustee of all the outstanding 
capital stock of Province Elevator Co., Ltd., and by a floating charge upon 
all the other assets of the company. There are no bonds or a 
outstanding upon any of the properties of the company or its subsi 
other than the within-mentioned $2,000,000 6% 20-year bonds, series A. 


Restigouche Co., Ltd., Campbellton, N. B.—Bonds 
Offered.—Royal Securities Corp., New York is offering at 
99 and int., to yield 5.55% $1,500,000 544% lst mtge. 
20-year sinking fund gold bonds, series A. uaranteed by 
Fraser Cos., Ltd. 


Dated Feb. 1 1928, maturing Feb.11948. Princi 
pee in Canadian gold coin or its equivalent at Royal Bank of Canada, 
ontreal, Quebec, Toronto, Halifax, St. John, Charlottetown, Ottawa, 
Hamilton, innipes, na, Calgary, Vancouver or Victoria; or, at the 
option of the holder, at the cy of Royal Bank of Canada, New York, 
in U.S. apis oats ox Be equivalent, or in Ster' at Royal Bank of Canada 
London, Eng., at the rate of $4.86 2 
Red. all or , at say time on 
. Jan. 311 ; thereafter 
mium of 5% less 4 of 17 for each calendar year 
prised in the period from Feb. 1 1929, up 


ven the right to subscribe 
shares of authorized but 


l and interest F. & A. 


calendar yea 
to and incl. the date oo 
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cmaniaen. and after Jan. 31 1947, Ge are winete sremiam: te 
each case with accrued int. Trustee, ontreal Trust Oo. 
lst sinking fund es Sa eee " .000 000 Ouisanding. 
Cae Dae eg EIEN Ta CART 000 shs.b250;000 shs. 
sta from Le 5K%. Pb All owned b Fraser Cos. 
Da of Archibald Fraser, President « a! phe Company. 
is incorp. under the laws of the Brunswick— 
an tnie ia Gee from that of Stetson, Cutler & Co., ames by 
a yy letters patent. Company is con' ed 
Ce a ee 4 rh FS - its’ wholly 
Fraser Pa Ltd e 
facturers of e sulphive Papers and tisached and enay bleaching 


. is itself one of — ‘largest manu- 
forest products 


and under from the Province of New Brunswick 1,009 sq. 4 oat 
timber lands situated on the watersheds of the Restigouche, Tobique 
and Green rivers and their tributaries. These timber areas, ‘which 


y well =e. are estimated to contain approximately 7 ,000, 
Company ae also owns a large sawmill property at Athol 
with annual manufacturing capacity of 30,- 
of spruce a. .¥ and 25, SS ane 000 laths. 
e = Proceeds of issue will be wide part of the coms of 
pttontins: 32: 231 ot ,500 07% Ist mtge. bonds of 


Guaranty. —Bonds will -y---- by Fraser Co.’s, Ltd., as to the 
peoenens of principal, interest and sinking fund, by cudareumnens on each 


Valuation of Fraser Cos., Lid.—Plants, es, timber lands and other 
fixed assets owned by Fraser Cos., Ltd., its subsidiary (excluding ony 
paps for its investment in RestigoucheGo.. | Ltd.), after deducting d 
tion depletion reserves are certified as having a book value at July 31 
1927 of of ba 013,085; and net current 


assets as at the same date were 

+337 ,47 , giving a total of $23,350,556, equivalent, after deduction of 

ones bonds and debentures of Fraser Cos., to more than 
$7,000 $1,000 guaranteed bond of Restigouche Co., Ltd. 


is. —Average annual earnings for my 4 years and 7 months ended 
837, of Fraser Cos., 4 


Ltd., and its subsidiary (exclusive of any 
ar ne | Se. 4 a. after 


July 31 
ae , ty on the annual 

= ce expenses, local taxes and all interest 

eluding terest charges on the first mortgage bonds and deben- 
tures —, Fr os., Ltd available for tg ye depletion and 
income tax, ane interest on the 5%% mortgage bonds of 
Restigouche Co., Ltd. were $482 187, ae axsinat # $82,500 ‘being annual 
interest charges on the bonds of Restigouche Co., to be presently 


outstanding. 
Net ay available for interest charges on the 5% first mortgage 
bonds, seri , of pemapoeche Co., Ltd., on the above basis for the year 
sad ded Dec. ai 1927 (subject to audit) were $778.166. rn to ome 

ual in ‘es on the mortgage es 
A, of Resti —~ pad a 4% 


"Sinking und .— eed will provide for an annual cumulative sink- 
ing fund commencing Feb. 1 1931, af 2% per annum on all bonds issued 
thereunder, together with diameas on bonds previously redeemed. 


Richland Coal Co.—Sale. 


On Jan. 14 the coal _—— of the Richland Coal Co., the Richland 
Block Coal Co., and the erguson Coal & Coke Co. were ‘sold at . peas 
Wheshinn! W . Va., to satisfy a judgment of the U. 

. The buyer was the Richland Colleries Corp. who ae "$750,000 
for the properties.—V. 126, p. 117. 


Rigney & Co. (Candy) Brooklyn, 
anne 


u — 
PR, on the pref, Z- ee le A 
March 20. See offering fine in V1s0 me 7 ne 


Rolls-Royce of America, Inc.—Defers Dividend.— 


The directors have voted to defer the quarterly dividend of 1%% 
ordinarily due Feb. 15 on the 7% cumul. f. stock. uarterly dividends 
at this rate have been paid since Nov. 15 1926, at which date they were 
resumed after a on of about 5 

Directors of the Rolls Royce Co. of Konerice passed the 1% % quarterly 
preferred dividend, due at this time. 

The directors issued the following statement: 

‘During the year your company was engaged in bringing out the new 
Phantom car and a complete line of new coach work. About three mooths’ 
production was lost and sales suffered thereby, and earnings were materially 
affected. These radical es in our manufacturing program were, 
however, accomplished without ge rod loss and a profit over bond 
interest was made, but at the expense of our cash position. The final figures 
for 1927 are not yet completed, but as soon as possible will be sent to you. 
With this behind us and with the new car giving the utmost ye to 
ee im? ee it, we look forward to a satisfactory year in 1928.”’ 
= p 


St. Regis Paper Co.—Capital Stock Increased.— 


The company has filed a certificate at Albany, N. Y., ipevenstos | os 
authorized common stock (no par value) from 750,000 shares to 1,000.0 
shares and the preferred stock (par $100) from 50,000 shares to 100, O00 


shares.—V. 124, p. 1991. 
Savoy-Plaza Cor ig gy ee Sold.—Blair & Co., Inc., 
Co. have sold $7,000,000 10-year 


and the National 
54%% sinking fund = d debentures. The debentures were 


priced at 98 and int., to yield over 534%, and are secured as 
to interest, sinking fund and principal payments by a sub- 


scription agreement of the United States Realty & Improve- 
ment Co. and Childs Co. 

Dated Feb. 1 1928; ‘ane Feb. 1 1938. Int. payable F. & A. at principal 
office either of Blair & Co. or of National City Bank, New York (trustee), 
without deduction for ony, normal Federal inpeene tax up to 2% per annum. 
Penn., Maryland and Calif. personal property tax up to 5 mite annum; 
Mass. ‘income tax up to 6% of incomes. refundable. Denom. $1,000 and 
$500 c Red. as a whole * any time or in part on any int. date on 30 
days’ aie at 103% if red. on or before Feb. 1 1930; at 102% thereafter 
if red. on or before Feb. 1 1932: and th ter at 102% less 4% % for each 
year or part thereof elapsed after Feb. 1 1932; in every case plus accrd. int. 


Date from Letter of Wm. Childs, President of the Corporation. 


Subscri ~~? Agreement of Pr Companies .—Savoy-Plaza Corp., 
organized in New York, is controlled by United States Realty & Improve- 
pot a Co. A, Childs Go., which have entered into a subscription agree- 
ment with Savoy-Plaza Corp. to subscribe in equal amounts (one-half each) 
for preferred stock of the corporation sufficient to provide the sums re- 
quired for interest, for the sinking fund poyeneese and for the principal at 
maturity of these debentures in the event =e t the Savoy-Plaza Corp. fails 
to supply the sums required for such p 
The outstanding stocks of United States ates Realty & Improvement Co. and 
of Childs Co. represent at current ye aggregate market values of 
ximately ,000 ,000 and $22 oy & 
Plaza avoy-Plaza Hotel 


uarterly dividend of 25 cents per 
pril 2 to holders of record 


aes wns (in fee ‘and leaseho d) the 
gocupying the entire block front on Fifth Ave. between 58th and 59th Sts., 
City. It has also in fee simple the perty adjoining the 


acq 
otal on the east embracing a plot approximately 25, 0 squ 

upon which it proposes to erect a 6-story ad a. uding the newl 
uired pro y, Savoy-Plaza Corp. controls in a single plot appro 
square feet of land, of which 45,000 square feet is owned 
‘000 square feet is held under lease, constitute one of the largest 

plots of choice real estate under one ownershi ork City 
oan m completion of this financing the funded y Foy of th the corporation will 
os ist 7 mates. obligations ating $14,500,000 and this issue of 
Jose sinking fund gold debentures. The pro owned 
erat , inclu furnishings and the est ted cost of 
Paes gt represent an investment substantially in excess 
os to shy presently ou 


tstanding. 
wy pe completion ray - proposed addition the masegemens 
earnings 0: e entire propert 3 operating 
ion and a proper allowance vacancies, will be 
,000 per annum available for int. ¢ and Federal taxes. 


uare feet in area, 


in 


panes ae 
approximately $2, 


The maximum annual int on the total funded debt to be presently 


ef 


p a fund for the debentures, 
yey ng Nov. 15 1929, cuftitient 20 parm b 40% of the issue prior 
Capitatization— . Outstanding. 

ae ceschold 2h pecs catine esd fe 1845$10,500,000 $10,800,000 
year ° ’ 

Realty extension Ist mtge. 544s 1945... 4,000,000 4,000,000 

10-year 548 (this issue). ............- 7 ys F 7,000,000 

Cumul. conv. 7% oor pref. stock (par $100) 20;000;,000 5,000,000 

Common stock (no par value)...._.__- 500,000 shs. 95,000 shs. 


eneeieee 200 of the cutatenting % stock, as well as the entire out- 
common bevowned by Unites United States Realty & Improve- 


= Co. and its pa = Co. and by Childs Co. 
Purpose.—Proceeds ay Bey and $4, 000, lst mtge. loan 
—— to eee for the cost of toques of the pro: y adjoining the hotel 
proposed new addition to be constructed thereon and to burse 


the co ation for tures heretofore made on the Savoy-Plaza Hotel. 


.— Listed on Boston Stock Exchange. 


‘en Roebuck & Bg Sales. 
Month of January— 1926. 925. 
— ie Sa $24'340, 148 $22/030.174 $22,590,905 $22/080,002 


—V. 126, p. 570, 263. 
Corp.—Stock Offered.— 


Second Financial Investin 
Sawyer, Fiske & Spencer, Inc., ten and United States 


Fiscal Gorp., New" ork are offering the capital stock of the 
above company at $25 per share. 
Registrar, Guaranty Trust Co., New York. Transfer agent, United 
States Corp. Co., New York. 
Capitalization. 
Bonds (authorized and limited by charter) 
Common stock (par $10) 


x Secured and convertible bonds may be issued not to exceed twice th® 
net worth of the corporation. y Through contractual arrangements all of 
the common stock is to be issued for cash at not less than its actual book 


yams. except not to exceed 100,000 shares to be issued upon conversion of 
nds. 


Data from Letter of Jarvis W. Rockwell, Jr., Treasurer of Company. 
Business.—Corporation was organized under the laws of the State of 
New York under most careful restrictions as a general management inven, 
mane trust of the type that has been so successful abroad, over a period of 
yooss The securities of the corporation provide a ‘medium —— 
won vestors may secure the advantage of diversification in high gr 
marketable soogstises under a skillful management conservatively trained 


—Corporation is required by charter to maintain assets 
consisting of bonds, pesterred stock and common stock investments listed 
upon regularly established and recognized stock yam oe ge or oom. equel 
= amount to the par value of its own bonds and capi stock. The pela 
surplus may be invested in listed or unlisted Wg he 

chareer permits the investment and me of its resources under 
careful oe pane and Sreaticotion requiremen 

Ma rary ny RE one of the group of investment trusts 
m by ty United Fiscal Corp. This latter company is strictly a 
management queers 4 id sup —_— to Second Financial Investing Corp 
statistical and clerical servi investment counsel for an annua! fee of 
¥% of 1 of the assets of the cor 
States al Second 
Financial Investing Corp. a ehich is Ae annually v its stockholders. 

Earnings.—Based upon the cormsngs of Financial ares ag as New 
York, Ltd. which is also one of the investment trusts under ti 504 
ment of United States Fiscal Corp. and which paid on Jan. 1 i928 tt its 11th 
consecutive quarterly dividend xo on Oct. 1 1927, its 4th consecutive 
semi-annual extra dividend, it is expected that the available for 
dividends and reserves should be in excess of 10% of the — and sur- 
pene peasiven by the corporation from the amount subscribed for its common 
st 


Servel, Inc.—Transfer Agent.— 


The Central Daten Rig j Co. of New York has been appointed transfer 
agent for 900,000 shares of common and 65,000 shares of preferred stock 
(voting trust) NV. 126.) p. 590, 118. 


Sheffield Farms Co., Inc.—Obituary. 


Isaac A. Van Bomel, Chairman of the board, d ed iin New York City on 
Jan. 25.—V. 125, p. 1472. 


Shreveport El Dorado Pipe Line Co.—New Director.— 
Henry D. Boenning has been elected a director.—V. 126, p. 591. 


(A. O.) Smith Corp.—New Common Stock Placed on a 
$1.20 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 30 cents share on 
the outstanding common stock (no par yolne). payable Feb. 15 to holders 
of record Feb. 1. This is equivalent to $1.50 per share on ome old common 
stock outstanding before the split-up on a 5-for-1 basis. A distribution 
at the latter rate was made on Nov. 15 last, acd to ig 171 ~ company 
paid quarterly dividends of $1 per share.—See 125, p. 


Southern Pipe Line eles Report.— 











aot ie 1975007 $150.9 1975 566 $280,002 

ey ET ins as tide ane 

iividentepela.... 2. 300; 000(1 %9100;000(4 400,000 (8 % 799,990 
ee $22,007 sur$50,989 def$208,734 defs5 
Profit & loss aioe = 454,952 x432,945 988,172 55 19 906 


Earned per sh on 100 

shs. cap. stk. (par $505 $2.22 y$1.51 $1.91 $2.80 

x After deducting $602,710 for loss on sale of securities and $3,506 Fed- 
eral tax adjustment for years 1920 to 1924 roy On May, 2 1926 
the capital stock was reduced from $10,000,000 $5,606,000 changing 
the par value of the stock from $100 to $50. The y ua on 330 per share 
was completed Mar. 1 1927. 

Pres. Forrest M. Tow, says: 

“The 1927 statement shows an earning sufficient to pay the dividend on 
Dec. 1 1927 of $200, Oo. but owing to a recast of earni 
and dividends since Mar. 1 1913, as requested by the 'U. 8. 
Department, the entire dividend paid Dec. 1 1927 came from surplus at 
Mar. 1 1913, as there is still a statutory tenable loss to apply against 1927 


earnings 
“The he estimated present worth of annuitants on company’s roll is 383. 870. 
The estimated present worth under the annuity plan to take care of present 
employees when and if they retire is $409,973. The company has no other 
outstanding obligations. 


phage Balance Sheet Dec. 31. 








Assas— 1926. | Lhabiltttes— 1927. 1926. 
Pt. owdcscegen 18037, 379 $5,950,949 | Capital stock - ...- $5,000,000 $5,000,000 
Other investments 2,281,577 3, 1 4 4 Cap.stk.red.acct-.-. 22,436 1,082,190 
Accts. receivable-- 80,642 8 | Deprec’nreserve.- = ---. - - ,842,311 
Gl ctimibesediee 178,512 38. ay Accounts payable_ 723 5,684 

Profit andloss.... 454,952 432,945 

TOR. ccccenss $5,478,110 $9,363,131, Total.......-- $5,478,110 $9,363,131 


x After depreciation amounting to $3,014,469.—-V. 126, p. 591. 


South Penn Collieries Co.— 

On ition filed by Warren T. Acker of Scranton, who asked the removal 
of R R fi Buch anan as receiver, ay ee n in the U. 8. District Court 
at Piilsdelphie Dmamed PF Franklin Spencer Edmonds as special master to hear 
Acker’s complaints to determine his status as creditor. —V. 125, p. 3075. 


Spencer-Wynne Paper Products, Inc.—Transfer Agent. 





The Guaranty Trust Co. of New York, has been appointed transfer 
agent for the —~ a and common stock.—V. 126, D. 591 
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(C. G.) Spring & Bumper Co.—Bonds Offered.— Watling, 
Lerchen & Hayes, Detroit, are offering ,000 ist mtge. 
6% serial gold bonds at prices to yield from 5% to 6% ac- 
cording to maturity. 

Dated Jan. 1 1928, due serially $80,000 each Jan. 1 1929-1930; $120,000 
each Jan. 1 1931-1932 and $250,000 Jan. 1 1933. Denom. $1,000 and 
poses Red. all or part on any int. date upon 30 ony notice, at 102 and 

t. up to Jan. 1 1930, and 101 and int. thereafter. Int. payable without 
deduction for normal Federal income tax up to 2%. Company will refund 
any income taxes of the State of Mich. up to five mills onthe dollar. Prin- 
cipal and int. (J. & J.) payable at Guardian Trust Co., Detroit, 

ata from Letter of Charles Getler, ViceePres. & Gen. Mgr. 

Company.—One of the leading manufacturers of automobile, truck and 
bus bumpers, was i . in Delaware in 1920. Since 1922, the company’s 
net sales have incr from $1,114,961 to $4,433,163in 1927. Company 


two modern plants located advant usly for 
uring and distribution. One plant is located in Chicago, and the 
other is located in Detroit. The two plants have a combined capacity of 
12,000 bumpers per day. 

Security.—Secured by a closed first mortgage on the fixed properties of 
the company, located Chicago and Detroit, having a sound appraised 
value of $1,338,306. 

Purpose.—Proceeds will be used in part to retire present funded debt 
partly for sopessary : additional plant facilities and the balance for increased 
wor capital. 


Net Sales Year Ended August 31. 


$1,114,961 |1924 £3 ae eee ieee 
3,680,436 | 1925 3,888,745 | 1927 


Earnings Years Ended Aug. 31. 
Deprec. Fed. Tzzes. 
$ 23,028 $ 1,430 
39.496 43,738 
53,797 26,272 
78,023 67 594 
0 2,801 85,440 
531,28 132,829 48,795 
x Before interest, gepcectgtton and Federal! taxes. 
Dividends.—The dividend record of the company for the past six years 
is as follows: 
Aug. 31— Years— 
1923 


$4,858,510 
4,433,163 


Int. Net after Chgs 
$40,891 $120, 
88,051 

49,912 

27,779 

29,248 

31,007 


Preferred Common Total. 
$42,252 
60,410 


40,455 
39,481 
a 


90,304 
127,451 
—V. 125, p. 2826. 


Standard International Securities Corp.—<Stock Of- 
fered.—Durein & Co., Inc., New York, are offering 100,000 
shares cumulative preferred stock, 6% series (par $50), and 
100,000 shares common stock class A (no par value), in 


units of 1 share of pref. and 1 share of common at $60 per 
unit. -~ 


Cumulative preferred shares have preference both as to assets and div ., 
and are red. all or part on 30 days’ notice at 105 and div. Exempt from 
present normal Federal income tax. Dividends payable Q.-M. 


Data from Letter of Walter B. Crawford, Pres. of the Corporation 
Company .—Organized in oly 1927, in Maryland, to carry on the busines 
of an investment trust of the British or general type; to invest and reinvest 
its resources in domestic and foreign marketable securities and to a limited 
extent to underwrite issues in accordance with the restrictions incorporated 

the by-laws of the corporation. The purpose of the corporation is to 
afford its shareholders, through broad international diversification and 
constant supervision, safety of investment with a higher yield than is 
ordinarily available to the individual investor. 

Capitalization.—The authorized capital is as follows: 
Oumulative preferred stock (par $50) 
Class A common stock ne par value) 500,000 shs. 
Olass B common stock (no par value) 500,000 shs. 


25,000 class A common shares have been sold for $250,000 cash. All 
of the class B common shares have been sold to the organizers for $125,000, 
ges.000 of which has been paid in cash and the balance of $100,000 is to 

paid in cash in the ratio in which the units consisting of 6% cumulative 
preferred shares and class A common shares are sold to the public. 

One-Year Notes.—Directors have authorized the issuance of $1,500,000 
one-year 5% notes: $750,000 of these notes have been sold for cash and 
an option has been given for the sale of the balance. Corporation reserves 
the right to issue bonds and debentures in excess of one year duration to an 
amount not exceeding its paid-in capital, surplus and reserves. 

Provisions of Issue.—No preferred shares shall be issued by the corpora- 
tion unless the net assets (after deducting all indebtedness) taken at cost, 
including the proceeds of the preferred shares then to be issued, equal at 
least 125% of the par value of the preferred shares outstanding and then 
to be issued. 

Investment, Limitations & Restrictions.—The by-laws contain limitations 
and restrictive regulations which insure the proper degree of diversification 
of investment and the certificate of incorporation and the by-laws provide 
that no part of section 32, respecting investment limitations and restric- 
tions, shall be altered, amended, repealed or added to, except by a vote of 
the majority of all the outstanding preferred and common stock of the 
corporation and further provide that upon the purchase of any security 
carrying a statutory liability, a reserve to cover such liability shall im- 
mediately be set up upon the books of the corporation. 

Reserve for Dividends on Preferred Stock.—Before any dividends shall be 
set apart for, or paid upon, the common stock, there shall be set aside and 
reserved annually for a period of 10 years a fund equal to 10% of the net 
profits of the corporation for the year then ending as a reserve fund for 
use in the payment of dividends on the preferred stock during any interest 
paying period or periods during which the surplus and net profits of the 
foe are not sufficient for the payment of dividends on the preferred 
stock. Said reserve fund shall be utilized for the purpose of paying divi- 
dends on the preferred stock at the option of the board of directors. 

Dividend Provisions.—Dividends on cumulative preferred shares are 
pores’ nie 4 March ete, After all cumulative dividends shall have 

n paid on the outstanding preferred shares, dividends as declared by 
the board of directors will be paid annually per share upon the class A and 
class B common shares in the following priorities: First, up to $1.50 per 
share on class A common; next, up to 10c. per share on class B common; 
then an additional $1 per share on class A common: then an additional 
15c. per share on class B common. Thereafter additional dividends shall 
be paid in the same ratios on shares of each class of common stock with 
the same continuous priority as to the class A common shares. Such 
dividends are non-cumulative. 

Liquidation of Assets.—In case of distribution of assets, the holders of 
preferred shares shall first be entitled to receive the par value of their shares 
and an amount equal to the dividends unpaid and accumulated theeon: 
the remaining assets will be distributed pro rata in proportion to the amounts 
paid in on each class of common stock. 

Voting Power.—In addition to the voting power conferred upon the 
outstanding preferred shares in regard to investment limitations and re- 
strictions, the preferred shareholders shall, int he event that cumulative 
dividends on the preferred shares are not paid during any calendar year, 
and such default shall not have been made good during the next ensuing 
calendar year, have full voting power and such voting power shall con- 
tinue until all cumulative dividends shall have been paid. Subject to 
the rights of preferred shareholders, the holders of class A and class B 
common stock shall have equal and exclusive voting power per share for all 
purposes of the corporation. 


Standard Milling Co.—Bonds Called.— 

The company has called for redemption March 1, $63,000 Ist & ref. 
mtge. & lien 20-year 54% % gold bonds at 1034 and int. at the National 
Bank of Commerce, 31 Nassau St., N. Y. City.—V. 125, p. 1319. 

Standard Oil Co. of Indiana.—Exztra Dividend of 25¢.— 
The directors on Jan. 30 declared an extra dividend of 1%, 
in addition to the usual quarterly dividend of 244% on the 


$20,000,000 





capital stock, par $25, both payable Mar. 15 to holders of 
record Feb. 16. An extra distribution of like amount was 
paid in each of the preceding eight quarters.—V. 125, 
p. 2683. 

Stanley Co. of America.—New President, &c.— 


Irving D. Rossheim, Treasurer, has been elected President, succeeding 
John J. McGuirk, who has been elected chairman. No suecesser to Mr. 
Rossheim has been elected.—V. 126, p. 264. 


Stetson, Cutler & Co., Ltd.—Bonds Called.— 

All of the outstanding $2,231,500 7% ist mtge. 20-year 

old bonds. series A, due ay & 1942, have been 

eb. 20 at 106 and int. at the Montreal Trust Co. 
the principal offices of the Bank of Nova Scotia, at 
Toronto, Winnipeg, or Vancouver, in Ca , or at the 
Bank of Nova Scotia in N. Y. City, at the option of the holder. 

The company’s name has changed to Restigouche Co., Lid. (see 
above).—V. 120, p. 969. 


Stromberg-Carlson Telephone Mfg. Co.—Eztra Div.— 


The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
outstanding capital stock, no par value, both payable March 1 to holders 
of record Feb. 14. An extra dividend of like amount was paid on March 
1 1927.—V. 124, p. 805. 


Triplex Safety Glass Co. of North America (Inc.).— 
Offering Oversubscribed.— 


This company which recently offered an additional issue of 10,000 shares 
of $7 dividend convertible preferred stock and 30,000 shares of no par value 
common stock in units of one share of preferred and three shares of common 
at $130 per —_ has quacunses oat the issue has been many times over- 
subscribed and subscription books closed. 

The $7 dividend convertible preferred stock is preferred as to assets in 
liquidation up to $120 per share and div. and as to dividends at the rate 
of $7 per annum over common stock and founders shares; dividends cumu- 
lative after Jan. 1 1933. Dividends payable Q.-J. Redeemable on 30 
days’ notice at $110 and div. Each share convertible until Jan. 1 1933 
into three shares of common stock. Transfer agent, American Exchange 
Irving Trust Co., Registrar, Chase National Bank, New York. 

Capitalization— Ault zed. Outstanding. 
$7 dividend cony. pref. stock (no par) 50,000 shs. é 
someon mos (ne pee). 250,000 =. 

Founders shares (no par . " 

Company .—Organized in Delaware in 1926. Has acquired, in exchange 
for its founders shares, the exclusive license to manufacture and sell Triplex 
Safety Glass in North America, and certain other rights, contingent upon 
the payment from time to time of certain royalties. This company has a 
working agreement with the Triplex Safety Glass Co., Ltd., of Eng., which 
company has been in operation since 1914, assuring close cooperation be- 
tween the two companies. 

Triplex glass is a laminated glass consisting of two layers of fine quality 
glass and a single layer of plastic material, the whole being welded er 
heat and pressure into a single plate. Since 1914, an identical product 
has been successfully sold in England by the English company where it has 
withstood the tests. The center layer of plastic material prevents splinters 
of glass from flying, and thus affords maximum protection from glass in- 
juries. Triplex is as clear as the ordinary type of plate glass now used in 
automobiles, and contains no wires to confuse vision. 

Purpose.—Company has recently increased its ca acity of 300% and is 
still unable to meet the demand for its product. n addition a contract 
has been signed with the Ford Motor Co., which will require still more 
manufacturing facilities, and the present financing is to provide funds for 
this pur and for additional working capital. 

Founders Shares.—The Founders shares are to be owned by the Triplex 
Safety Glass Co., Ltd., of Eng., and are entitled, after all accrued and 
onmeia current and (or) cumulative dividends shall have been paid on the 
preferred stock, or provisions therefor made, to receive as dividends 10% 
of the assets of the company available for dividends and deemed by the 
board of directors to be available for dividends. In liquidation, after the 
payment of the distributive shares upon all the preferred stock outstanding, 
or provision therefor made, the Founders shares are entitled to receive 10% 
of the amount remaining. ‘The Founders shares are entitled to elect one 
director of the company until Dec. 31 1930, and thereafter shall have no 
voting power, except that upon any proposed increase of the number of 
Founders shares, the affirmative vote or written consent of the holders 
of all the Founders shares shal! be necessary to increase the number of 
Founders shares and to authorize the terms upon which such increased 
number of Founders shares shall be issued. Until Aug. 1 1928, the holders 
of the Founders shares shall be entitled to convert all of such shares into 
12,000 shares of common stock. The holders of the Founders shares have 
no right to subscribe for any stock of any class (other than additional 
Founders shares) or for securities convertible into stock of any class, unless 
surplus of the company would thereby be distributed in which case the 
holders of the Founders shares will be entitled to subscribe to their pro rata 
interest in such surplus.—V. 126, p. 428. 


20 Wacker Drive Building Corp.—Preferred Stock Offered. 
—Utility Securities Co., Hill, Joiner & Co., Inc., A. B. Leach 
& Co., Inc., Pearsons-Taft Co., Emery, Peck & Rockwood 
Co., Pynchon & Co., Russell, Brewster & Co. and Paine, 
Webber & Co. are offering at $95 per share and dividend to 
yield 6.31%, 100,000 shares $6 non-par cumul. pref. stock. 


Preferred as to both assets and dividends over the common stock. Issued 
fully paid and non-assessable. Callable on 30 days’ notice al) or part on 
or before Jan. 15 1933, at $107.50 per share, thereafter until and incl. 
Jan. 15 1940, at $105 per share, and after Jan. 15 1940, at $102 per share. 
Dividends payable Q.-J. Exempt from norma! Federal income tax and 
Illinois personal property tax. Registrar, Continental National Bank & 
Trust Co. of Chicago. Transfer agent, Lllinois Merchants Trust Co. 
Chicago. 

Listed on the Chicago Stock Exchange. 


Data from Letter of Samuel Insull, President of the Company. 

Purpose.—Proceeds of the sale of this preferred stock, together with 
the $10,000,000 borrowed on ist mtge. from the Metropolitan Life In- 
surance Co. of New York will be applied to the purchase, in fee, of the 
ground in Chicago, bounded by Madison St., Wacker Drive, Washington 
St., and the Chicago River and to the erection upon it of a 42-story shop 
and office building. The building will contain an Opera House and also a 
theatre. 

Capitalization (upon completion of present financing) 
lst mtge. 5% indebtedness* 
$6 non-par preferred stock 
Non-par common stock 

*This indebtedness is a loan from the Metropolitan Life Insurance Co 
of New York maturing in 1948. 

Building .—Plans for the building have been drawn by Graham, Anderson, 
Probst & White, a nationally known firm of Chicago architects. The 
structure, with its 2l-story tower, will rise 42 stories above Wacker Drive. 
It will be constructed throughout of high grade materials and in accordance 
with the most advanced engineering practice. Construction will commence 
in the early spring of 1928. It is contemplated that the south section of 
the building will be ready for occupancy in May 1929, and that the remain- 
der will be completed in May 1930. It is planned that the opera house itself 
will be completed and ready for occupancy in November 1929. 

Earninas & Equity.—Arrangements have been made to lease the opera 
house and the theatre to the Chicago Civic Opera Co. at a rental of $250,000 

r annum, and to lease a rong et portion of the basement to Commonwealth 

tdison Co. to be used as an important downtown substation of that com- 
any at a rental of $50,000 per annum. As a basis for the $10,000,000 
irst mortgage loan from the Metropolitan Life Insurance Co., the Chicago 
Trust Co. made an appraisal of the property and an estimate of earnings. 
This appraisal and estimate give a total value to the land and building of 
$22,000,000, gross earnings of $2,476,700, total operating expenses and 
taxes of $1,013,700 leaving as net annual income before interest, $1,463,000. 
The interest charge on the first mortgage loan is $500,000 per annum, 
jeaving $963,000 available for dividends. 
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; 230 East 7ist Street Construction Co., Inc.—Cer- 
tificates Offered —The Prudence Co., Ine. is offering $300,000 
54%% guaratneed Prudence-certificates.— 


Legal for trust funds in State of New York. aaseress payants (A. & O.) 
The purchase of one of these certificates makes the holder the owner of a 
hr equal to the amount of his certificate in a first mortgage made 
230 East 7ist Street Construction Co., Inc., on the newly completed 
apartment house. The mortgage is a first lien on the land and six-story 
and basement brick elevator apartment coompying a plot fronting 120 feet 
on the south side of East 71st St., with a depth of 100% feet. The build- 
ing contains all outside rooms divided into 59 apartments of two, three and 
four-room suites. Although the building was recently completed, the 
owners state that it is already over 50% rented. The annual gross 
are estimated at over $84,000. 


Union Mortgage Co., New York.—Pref. Stock Offered.— 
Ingalls & Snyder, New York, are offering at 103 and div. 
= —_ 15) to yield about 5.83%, $1,000,000 6% cumul. 
pref. s . 


Preferred as to assets and dividends. Red. as a whole on any div. date 
after five years from date of issue upon 30 days’ notice at $107 4 per share 
and div. Dividends payable Q.-J. Transfer agent, Chase National Bank 
of New York. Registrar, New York Trust Co. Dividends exempt from 
the normal Federal income tax under the present law. 

Data from Letter of Frank H. Mann, Pres. of the Company. 

Company.—Incorp. in New York in 1902. Principal business has been 
the loaning of money on mortgages, mainly on properties located in the 
Boroughs of Manhattan and the Bronx, New York City. These mortgages 
have been disposed of through a number of the largest trust and insurance 
companies. yhile the company has never been actively engaged in real 
estate operations, it does, however, own various income-producing proper- 
ties in Manhattan, at the present time. ‘Thenet income for the past five 
years from these New York properties has been more than sufficient to pay 
the dividends on the present issue of preferred stock. 

Purpose.— Proceeds is to provide funds for the retirement of outstanding 
bank loans and to provide additional capital for the expansion of the busi- 


ness. 
Earnings Year Ended Dec. 31. 
Earns Net d. Dir. Earn. 
After Fed. Appli. imes ycmne bed g 
Depr Taz. for Div. Earned. Capita 
ee $107,544 $13,209 $94,335 1.57 23.6% 
EE se emmmaad a 1,402 11,425 79,978 1.33 19.9% 
Mb bedécasscces 97 ,976 12,737 85, 1.42 21.3% 
Pty chal & cictmmeedinin 123 ,333 16,721 106,612 1.78 17.8% 
aR 172,728(Est) 23,000 149,728 2.49 14.9% 


In connection with the amounts applicable for dividends, shown above, 
it should be noted that the capital stock has been, in former years, ma- 
terially less than at present. In the years 1923, 1924 and 1925, the capital 
stock outstanding was $400,000. On Jan. 1 1926 it was increased to $600,- 
000 and on Jan. 1 1927 it was further increased to $1 ,000,000. 
Capitalization.—On completion of the present financing, the company 
will have authorized and outstanding $1,000,000 6% cumulative preferred 

and $1, ,000 common stock. 

The combined capital and surplus of the company, as of Dec. 31 1927, 

80 as to give effect to this financing, is $2,261,087. 


Rights— Stock Increase.— 

The common stockholders of record Jan. 18 were recently given the 
privilege to subscribe on or before Jan. 30 for $1,000,000 6% cum. pref’ 
stock at ($100). Payment for the pref. should be made on or 
before Feb. 14. This issue has been underwritten. 

The stockholders on Jan. 18 increased the authorized capital stock from 
$1,000,000 (all one class) to $2,000,000, to consist of $1,000,000 
stock and $1,000,000 6% cum. pref. stock. During the last calendar bs 
tal in dividends on the common stock. ‘The 


the com y d a total of 10% 
new .8 is redeemable at the option of the directors at any time after 
5 years from the date of issuance at 107% and divs. 


nk C. Mann is President and John 
Rogers, Gifford & Woody, 
Broadway, New York City. 


Union Sugar Co.—New President, &c.— 

J. W. Atkinson has been elected President and General Manager and I. W. 
Kittle as a director. Both succeed. P. C. Drescher who resigned as 
President and as a director early last month.—V. 126, p. 265. 


United Investment Assurance System.— Stocks Offered. 
—Founders Securities Trust (fiscal agents), Boston, are offer- 
ing 10,000 units preferred and common shares at $125 
per unit, with founders shares rights. This unit offering 
of the system oe 2 pref. and 1 com. capital 
shares of the United Investment Assurance Trust and 1 pref. 
and 1 com. capital share of the Founders Securities Trust 
with rights to purchase 14% Founders shares of the former 
Trust at $5. 


United Investment Assurance System will operate in the 102 exchanges 
of the world. Rigid trust restrictions establish the ratio of foreign invest- 
ment to American investment. At no time can more than 40% of the 
—— be invested in securities located other than in the United States. 

ewise, the average investment in any one of these classes of securities 
is limited as follows: Realty 25%, industrial 20%, utilities 15%, govern- 
mentals 10%, transportation 10%, mines and oils 10%, and finance 10%. 
Of the total portfolio (other than equity shares in income producing land) . 
60% must be invested in bonds and 40% is available for investment in 
pref: and common shares. 

The United Investment Assurance System is an investment banker 
management type of trust development. 

Trustees.—Charles W. Seager, Edward F. Robinson, Horace E. Hildreth, 
8.B., Boston, Mass. 

Advisory Board.—Stanley R. Miller, Edward E. Ginsburg, James R. 
Rounding, Sydney 8. Dean, J. Frederick Bailey, Boston, Mass.; Charles 
P. Sisson, Providence, R. I.; Alfred Fantl, New York: Harley E. Burns, 
Chicago, Ill.; Edward G. Fletcher, Providence, R. I.; Stephen R. Casey, 
Cambridge, Mass.; Stuart M. Robson, Springfield, Mass. 


United States & British International Co., Ltd.— 
New Director.— 
Samuel 8S. Hall Jr. has been elected a director. Seealso V. 126, p. 592. 


United States Can Co.—dActs to Halt Sale.— 

A Cincinnati dispatch Jan. 27 says: Charging that arrangements made 
by officers and directors of the company to sell out to the Continental Can 
Co., contemplate reducing the value of the preferred stock to par and div. 
so as to increase greatly the value of common stock of the United States 
Can Co., Maurice J. Freiberg, owner of 100 shares of the latter company’s 
preferred stock filed suit Jan. 26 to enjoin the sale and dissolution of the 
company unless preferred stockholders are paid the callable price of $115 
a share and div. for their shares. 

A letter has been sent out to all preferred stockholders by a committee 
recently formed asking that all preferred shares be deposited with the com- 
mittee to fight for the additional $15 a share.—V. 126, p. 593. 


United States Dairy Products Corp.—Offer.— 

The Philadelphia Stock Exchange has received notice anc form of agree- 
ment which have been mailed to all stockholders of the Ist and 2d pref. 
stock of the corporation, which agreement provides in substance for the 
deposit by holders of the Ist and 2d pref. stock with the Bank of North 
America Trust Co., depositary, Phila., Pa., of certificates for shares of 
such Ist and 2nd pref. stock and for the issue of receipts by depositary 
therefor. It gives to the corporation the right to take up these certificates, 
at its option, at any time on or before June 30 1928, by giving to depository 
in exchange th ‘or, two shares of the class A common stock for each 
share of the preferred stock. Either the certificates so deposited by the 
depositors or the certificates for the class ‘‘A’’ common stock deposited by 
ome will be delivered to depositors June 30 1928, or sooner if corpo- 
ration so elects. upon presentation and surrender of these receipts. See 
also V. 126, p. 593. f=] 


. Barr is Secretary, with Merrill, 
of the company are at 60 











United States Realty & Improvement Co.— ‘Subsidiary 


Increases Capitalization—New rity Compan 
The directors on Jan. 26 approved the increase In the capital 
the Canadian George A. Fuller Co. from $100,000.to $1 000 in order 
panden — identified with the company. 

., above. 

e also approved the construction of an addition to the Savoy 
Plaza Hotel on 59th St on the Riding Club perty, N. Y. City. They 
approved the action of the officers of the Fuller company in acquiring the 


Rockwood (Ala.) stone quarry and in forming a security and mortgage 
company with a capitalization of $3 ,000,000.—V. 125, p. 3362. 
ree Period Ending Dec. 31. 
7—Month—1926. 1927—8 Mos.—1926. 

Net profit after d 

int. & Fed. taxes, &c.. $497,362 $494,479 $3,105,410 $3,066,545 
Shs. com. stk. ou 
- SE caiiis achetes Tea 103 008 a7 783.198 60g 457 
—V. 125. p. 3362.77" : . ; 


United States Shares Corp.— Stock Offered.— 

The corporation with offices at 50 Broadway recently offered at $12 per 
—_ — on stock trust shares, series A-1, an investment trust of the 

atian. 
he Chase National Bank, New York, trustee. Dividends payble 
(A. & O.) Certificates issued in denom. of 5, 10, 25, 50, 100 and 500 
shares. egistered both as to principal and dividends, or in coupon form. 
Dated as issued; due Oct. 1 1948. Dividend income free of present normal 
Federal income tax. 

Plan of Operation.—Corporation purchases blocks of common stocks in 
identical units, each consisting of one share in 100 representative Ameri- 
can public utility, railroad and industrial corporations. These identical 
units, selected by the board of directors and advisory council of the cor- 
poration are deposited with Chase National Bank, New York, trustee. 

One thousand common stock trust shares, series A-1, are issued against 
each unit deposited. Thus, each holder of five or more such shares owns a 
proportionate interest in all the 100 stocks comprasas the unit. Title 
to all underlying stocks is vested in the trustee, which holds the securities 
for the benefit of the shareholders, and twice each year, on April 1 and 
Oct. 1, pays to each shareholder his proportionate part of all the distribut- 
able earnings accruing for six months’ period. . 

Sizth Investment Trust.—Common stock trust, series A-1, is the sixth 
investment trust originated and offered to the invest public by United 
States Shares Corp. The five investment trusts previously offered and 
still under the management of United States Shares Corp. are (1) common 
stock trust shares, series A; (2) bank stock trust shares, series C-1; (3) bank 
stock trust shares, series C-2; (4) Canadian bank stock trust shares, series D 
(5) bond trust shares, series B.— V. 126, p. 118. 


Vick Chemical Co. (& Sub.).—Annual Report.— 








6 Months Ended Dec. 31— 19. 1926. 
DE  eUi kak gu chine Gh Onedeccocnndsuae $1,591,026 $1,533,722 
DPOGSEEE & SONGS CERN < 3 « wo ccccscccceceuceses 215,700 209,908 

Net Ey ge pa arr ene sio yee y $1,375,325 1,323,814 
reaper sale tpn ($2)800,000($1.78}700,000 

8 cient iat ox teitanian tet lace laen ahaa eds ih aed Shae $575,326 $623,814 
Earnin per share on capital stock. ......-..-- $3.44 3514 


Wabasso Cotton Co., Ltd.—Rights.— 

The stockholders of record Feb. 1 have been given the right to subscribe 
on or before Mar. 1 for 17,500 additional shares of capital stock (no par 
value) at $80 per share on the basis of one new share for each three shares 
owned. Subscriptions may be paid in eight monthly installments of $10 
each commencing Mar. 1.—V. 125, p. 2685. 


Waltham Watch Co.—$6 Dividend on Non-Cumulative 


~~ wage Se lared a dividend of $6 per share on the 6% non- 
he ve dec a end 0} per on 10) 
cumul. preferred stock, payable Feb. 1 to holders of record Jan. 31. This 
is the first dividend on this issue since the company was ized about 
53 py ago. wae fo ap will eS eS 1927 , and will 
the only one this year on c of s " 
On July 1 1937 the compeny peid off $19.60 per share in back dividends 
a 7% pre preference stock cleaning up arrearages on that issue.— 
: 5 ae x 


West Coast Theatres, Inc.—Control.— 
See Fox Film Corp. above.—V. 124, p. 2446. 


(S. S.) White Dental Mfg. Co.—E£ztra Dividend.— 
The directors recently declared an extra dividend of 4 of 1% and i} 
regular quarterly dividend of 134%, both payable Feb. 1 to holders 
record Jan. 21. Like amounts were paid on Nov. 1 last.—V. 125, p. 2543 


Youngstown Sheet & Tube Co.—Directors Approve 


Contract.— 

Directors of both the Youngstown Sheet & Tube Co. and Inland Steel 
Co. have ratified the preliminary contract made last week between execu- 
tives of the two concerns to merge the companies. Special stockhold 
meetings have been called for Mar. 15 for final approval by Inland and for 
the amendment of the charter of the Youngstown concern by its stock- 
holders. 

The merged concern will retain the Ohio charter of Youngstown Sheet 
& Tube Co., amending the name of the company to Youngstown-Inland 
Steel Corp. Stockholders will be asked to authorize the new common stock 
of the company, of which Sheet and Tube stockholders will receive two 
shares for one and Inland stockholders share for share. 

The Inland directors have called $10,000,000 outstanding preferred stock 
April 1 at $115. Youngstown Sheet & Tube Co. preferred stock will be 
left undisturbed for the present.—V. 126, p. 593. 








Chicago City & Connecting Railways Collateral Trust. 
INCOME ACCOUNT FOR CALENDAR YEARS. 








1926. 1925. 1924. 

Dividend received ..... -.---- $1,239,514 $1,190,514 $1,129,514 
Interest received _...-.-- $2,781 31,495 32,370 39,966 
Other income. ......-..- 1,941 60,716 41,834 50,046 

Gross income... --~- $4,722 $1,331,725 $1,264,718 $1,219,526 
Bond interest.........- 1,030,800 1,030,800 1,036,050 1,041,300 
Bond redemption...... ------ 05,000 105,000 105,000 
General expense, &c---- 31,150 51,405 64,570 23 ,642 
FR cas bivarencse dase 0,616 20,616 20,711 20,826 

Balance, surplus --_loss$1 ,077 ,844 $123,904 $38,386 $28,758 


STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC, 31. 





Assets— 1927. 1926. ittes— 1927. 1926. 
ES $61,449 $250,729) Accr. int. payable.$1,031,419 -..... 
Bills receivable... 575,000 424,000 | Bills payable. ...- a 836. eseene 
Other investments 129,800 21,330 | Reserves. ........ 20,633 ais 
Accrued int. receiv -...... 18,021 | Excess over current 
Accts. receivable. - 248 249; Mabilities...... --.-.-- 714,31 
Excess over current 

SN. wavetee O08 B56! . cuswad Tot. (each side) $1,148,052 $714,324 


FINANCIAL STATEMENT DEC. 31 1927. 

Sinking fund 5% gold bonds outstanding, $20,616,000 (see page 180 
“Public Utility Compendium”’), preferred icipation shares, 250,000, 
and common participation shares, 150,000, having no par value. 

Assets (Pledged to Secure Said Bonds)—. Stocks(par) Of Tot.Issue Bonds (par) 


Chicago City 4 chenttbitephudaned $16,971,900 $18,000,000 x 
Calumet & South Chicago Ry--.---- 10,000,000 10,000,000 y 
Southern Street Ry..-..----------- 2 Coe BO =» «asdonee 


CieaGe & We cncoccccecceance —. . ne.  unenmee 
x y Outstanding bonds not pledged to secure aforesaid bonds. viz.: 
*x,’’ $33,926,000, “y,"’ $5,532,000.—V. 124, p. 501. 


,400, 2:400,000 
Hammond Whiting & East Chic. Ry - 1,000,000 1,000,000 alt) ,000,000 
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CURRENT NOTICES. 


—ISSUANCE OF MOODY'S GOVERNMENT & MUNICIPAL 
MANUAL FOR 1928.—The eleventh annual edition of the above volume 
of Moody’s Manuals is being distributed to subscribers. It is pointed 
out that it has a special importance this year to the American banker and 
investor in view of the enormous outflow of American capital during 1927. 
Over one billion and a half dollars of American capital, it is stated, was 
exported to foreign countries tn this past year for permanent investment. 
This brings the total of American money invested abroad, it is added, to 
the sum of 14 billions of dollars. Moody's Manual on Government and, 
Municipal securities undertakes to cover this broad field completely. 
Both External and Internal bond issues of every one of the 55 nations of 
the world are described, classified and rated; while full details regarding 
geographical characteristics, forms of government, industrial, finance, 
credit status and complete economic statistics are a feature of the volume 
as are also quotations, price ranges, markets and other salient data. In 
the American States and Municipal section are given details of all issues 
as well as governmental statistical data. Monthly supplements are sup- 
plied to subscribers keeping the user posted on changes and developments. 
The Mannual and supplements are publshed by Moody's Investors Ser- 
vice, 35 Nassau St., New York City. 


—For the benefit of investors and students of German finance, White, 
Weld & Co. have prepared a concise explanation of the Dawes Plan and 
the ‘Industrial Debentures’’ issued thereunder. The booklet, which 
clarifies many points regarding the operation and scope of the plan from 
the standpoint of reparations and German industrial dollar loans, was 
written by A. W. Kimber of White, Weld’s foreign department, who is a 
widely known authority on foreign finance. There has been much discussion 
and some doubt relating to the security for German industrial corporation 
bonds issued in the United States, the relative priority of the liens and 
charges in favor of such bonds and of the charges for reparations payments. 
The treatise as issued by White, Weld & Co., analyzes and interprets 
briefly these and certain other phases of the reparations situations. 


—The firm of Gurnett & Co. has been formed with membership on the 
New York and Boston Stock Exchanges, with offices at 120 Broadway, 
New York and 50 Congress St., Boston, abd branches in Bangor, Portland 
and Lewiston, Me. The general partners are Deniel W. Gurnett, and 
Jesse B. Hubbard, member of the New York Stock Exchange, both former 
partners of Richardson, Hill & Co., now dissolved; and Edward F. Gurnett, 
Edward F. Goode and Carleton F. Wright, all former partners of Walter S. 
Place & Co. Special partners of Gurnett & Co. are Edwin Corning of 
Albany, President of Ludlum Steel Company; Neile F. Towner and E. 
Palmer Gavit. 


—Offices have been opened at 30 Federal St., Boston, by the newly 
formed investment firm of Jordan-Lyman Co., Inc., of which Fred D. 
Jordan is President, Arthur T. Lyman, member of the board of the Atlantic 
National Bank of Boston, Vice-President and Treasurer; and Jasper B. 
Cousens, Vice-President. Supplementing the active management of these 
officers, will be a board of six directors which in addition to the officers 
consists of Harvey H. Bundy of the Boston law firm of Putnam, Bell, 
Dutch & Santry and a Director of the State Street Trust Co., of Boston; 
Benjamin B. Sanderson, attorney of Portland, and J. Norman Towle, 
formerly President of the First National Bank of Bangor, Me. 


—Morrison & Townsend, members of New York Stock Exchange, 
announce the opening of their Chicago office at 208 8S. LaSalle Street and 
the admittance of Rae F. Hym 4 and James B. Miley to the firm as general 
Partners as of Feb. 1. This house is the outgrowth of the old firm of 
E. Morrison & Co., established in 1842. The present name was established 
in 1902. Both original partners are still active in the firm. The Chicago 
pesenete are well known, R. F. Hyman having been associated with the 

irm of J. J. Townsend & Co., which later became Scott, Burrows & Christie 
and J. P. Miley having been associated with the Chicago office of 8. B. 
Chapin & Co. for 20 years. 





—Announcement has been made of the dissolution of the investment 
firm of Bancker, Enright & Davis of 71 Broadway, New York City. The 
partners of this firm were Arthur Bancker, Edward J. Enright and Charles 
L. Davis. In connection with the dissolution, two new investment firms 
have been organized. Arthur Bancker has formed a new partnership to be 
known as Arthur Bancker & Co., of which Harry Banckerisapartner. This 
firma will continue to do business at 71 Broadway, N. Y. City. Charles 
L. Davis has formed the firm of Charles L. Davis & Co. to transact an 
investment business at 149 Broadway, N. Y. 


—Louis Fetzer, formerly associated with Spencer, Trask & Co. and 
more recently Manager of the public utility department of Vilas & Hickey 
and Robert W. Emmons, 3d, who was associated with J. P. Morgan & Co., 
for five years, and last year was Treasurer of the Bond Club of New York, 
have formed a partnership under the firm name of Fetzer & Emmons, with 
offices at 120 Broadway, N. Y., to conduct a brokerage business for dealers 
in public utility bonds and stocks. 


—Samuel McCreery & Co., members New York and Philadelphia Stock 
Exchanges, 1518 Walnut 8t., Philadelphia, have appointed Harry CO. 
Rippard as Sales Manager in Philadelphia; Harry F. Hallman, representa_ 
tive in Berks County; Carlton B. Walls, representative in Lancaster and 
Harry ©. Thompson has joined their sales organization in Baltimore. 


—Kenneth A. Spencer and Harry 8. Senior have joined the retail sales 
organization connected with the main office of Shields & Co., Inc., Kenneth 
J. Stanford has joined the organization as representative in the New Jersey 
territory; J. R. Keller as representative in Lancaster County, Pa.: and 
J. Fisher has joined the retail organization of the uptown office. 


—Phil S. Hanna, manager of the Detroli office of Howe, Snow & Co. 
Inc. has resigned, effective Feb. 1, to become associated with Merrill, 
Lynch & Co. members of the New York Stock Exchange. Prior to joining 
Howe, Snow & Co. about a year ago Mr. Hanna was for six years Detroit 
representative of the ‘‘Wall Street Jorunal."’ 


—The general brokerage firm of Bogart & Ryan, formerly situated at 
5 Nassau St., New York City, has been dissolved and in the future the 
business will be continued under the firm name of William J. Ryan & Co. 
with offices at 5 Nassau St. Gilbert B. Bogart, of the dissolved firm, will 
be associated with the new company. 

—The Chatham Phenix National Bank & Trust Co. has been appointed 
depositary under agreement of the Guaranteed Mortgage Co. of New York, 
dated Jan. 16 1928, securing an issue of $50,000 guaranteed 1st mtge 
certificates secured by bond and mortgage covering premises at 42-44 
Court 8t., Plattsburg, N. Y. 

—Walter S. Place & Co. of Boston and New York, announced that 
Edward F. Gurnett, Edward F. Goode and Carleton Fay Wright have 
withdrawn from the firm and that Harold Aston and Kenneth M. Jones 
have been admitted to general partnership. 


{Vox. 126. 
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—Nehemiah Friedman & Co., Inc., 74 Trinity Place, New York City, 
announce the association of Malcolm L. Saunders in their bank and insur- 
ance stock trading department. Mr. Saunders was formerly with J. 
Roy Prosser & Co. and J. J. Stark & Co. 


—William A. Scott, member of the New York Curb Market, has been 
admitted to general partnership in the firm of Lawson, Fox & Smith, 
50 Broad St., N. Y., and Frank J. Patrick has become associated with them 
as General Manager of the office. 

—Francis J. Drolla, dealer in investment bonds, Columbus, O., has 
opened an office in the Union Bank & Trust Co. Building, Huntington, 
W. Va., under the management of H. G. Proctor, formerly Cashier of the 
Union Bank & Trust Co. 

—O. B. Richard & Co. have compiled a statistical survey of 28 oil com- 
panies, with particular reference to earnings per share, dividends, price 
range, inventory, capitalization, etc., for the years 1925 and 1926 and the 
first six months of 1927. 

—Sabin P. Sanger has retired as general partner in the firm of Curtis & 
Sanger, and will become a limited partner. Announcement is also made 
of the admission of John E. Thayer Jr., Daniel Reese and Duncan F. Thayer 
to general partnership. 

—Phelps, Fenn & Co., 66 Broadway, N. Y., have opened a Trading 
Department, for listed and unlisted corporation bonds, in charge of J. 
Fred Underwood and John B. Hillyer, Jr., both formerly with Messrs. 
Wrenn Bros. & Co. 

—E. L. O’Harra & Co., 150 Broadway, N. Y., have opened a branch 
office in the Lilley Building, 111 West Main St., Waterbury, Conn., under 
the management of John H. Bates, who will conduct a general bond and 
bank stock business. > 

—John Hemphill and T. Lothrop Frederick have been admitted ag 
general partners of Lloyd & Co., members of members of New York Stock 
Exchange, 141 Broadway, N. Y., and Richard 8. Lord has retired from 
partnership. 

—P. W. Chapman & Co., Inc., have opened a Pittsburgh office at 
334 Fourth Ave., telephone Court 5650. Howard G. De Van will be resi- 
dent Vice-President and Frank N. Townsend will be manager of sales. 

—George M. Rushmore and Lancaster M. Greene announce the forma- 
tion of Rushmore & Green, with offices at 52 Broadway, to continue the 
business of the New York Branch of the Parker Corporation of Boston. 

—J. K. Rice Jr. & Co., 120 Broadway, New York, are distributing their 
1928 bank and insurance investment analysis showing earnings of savings 
banks, trust companies and mortgage companies during 1927. 

—Palmer & Co., members of the New York Stock Exchange, 40 Wall 
St., N. Y., announce the opening of a branch office in the Heckscher Bidg., 
730 Fifth Ave., in charge of Marshall J. Dodge, resident partner. 

—A February bond list, containing a diversified list of municipal, railroad 
and other securities, has been issued for distribution to banks, trustees and 
investors by Remick, Hodges & Co., 14 Wall St., New York City. 

—Sigourney Rowland Wilson and Percival van R. Harris have formed the 
firm of Harris, Wilson & Co., with offices in the Stock Exchange Building, 
Philadelphia, to transact a general investment business. 

—Ralph F. Warren, formerly with C. F. Childs & Co., announces that 
he will transact an investment business under the pame of R. F. Warren 
& Co., with offices at 149 Broadway, New York. 

“—Tameling, Keen & Co., Members of the New York Stock Sm 
7 Wall 8t., N. Y., announce that : fort Jr., formerly with the 
Reid Ice Cream Co., is now associated with them. 

—Clinton Gilbert, 2 Wall St., New York City, has prepared a com- 
parative table of New York City banks and trust companies, reviewing 
earnings per share, deposits, dividend record, &c. 

—Baker, Simonds & Co., Inc., announce that Lester H. Spalding has 
become associated with them as Manager of their syndicate department 
in their New York office at 115 Broadway. 

—The Northeastern Surety Co. announces that James J. Dunn, for 
14 years an examiner of the State Insurance Department, has become asso- 
sociated with them as auditor and comptroller. 

—Bankers Capital Corp., have opened an Albany office in the State 
Bank Bldg., 75 State St. They have also announced the appointment of 
Edward E. Steele as a Vice-President. 


—The Bankers Trust Co. has been appointed ent with the Toledo 
Trust Co., Toledo, Ohio., for the payment of Galtoum Rumsey Bridge 
Co. 1st mtge. 7% bond coupons. 

—Burnham, Herman & Co., members of the New York Stock Exchange 
announce that Earle H. Rodney and Manuel Oviedo have been admitted 
as general partners in the firm. : 

—Sawyer Brothers announce the opening of a trading department in 
their New York office at 52 William St., in charge of W. E. Shrewsbury, 
formerly with Pynchon & Co. 

—The American Exchange Irving Trust Co. has been appointed registrar 
for 30,000 shares common and 20,000 shares preferred stock of the Inter- 
national Pulp Co. 

—aAlbert F. Clear, former partner of Morgan, Livermore & Co., has 
become Manager of the uptown office of Seligsberg & Co., in the French 
Bidg., 551 Fifth Ave. 

—Harrison, Smith & Co., of Philadelphia and New York, have admitted 
Donald J. Hardenbrook, Manager of their sales organization, to member- 
ship in their firm. 

—Robert E. Eising has been admitted te general partnership in the New 
York Stock Exchange firm of Hirsch, Lilienthal & Co., 165 Broadway, 
New York City. 

—Harrison M. Thomas has been admitted to general partnership in the 
New York Stock Exchange firm of Moore, Leonard & Lynch, 111 Broadway, 
New York City. i 

—G.W. Thompson & Co., 2088S. LaSalle Street, Chicago, areto announce 
that T. C. Beyland has become associated with the organization as Vice- 
President. 

—William H. Lavac formerly of Lavac & Co., has become associated 
with Carroll & Co., 52 Broadway, N. Y., in charge of their Trading De- 
partment. 

—Fenner & Beane have issued an analysis of Victor Talking Machine 
Co., discussing ite capital structure, earnings, financial position and future 
outlook. 

—F. J. Lisman & Co., 20 Exchange Place, New York, have issued a 
special letter discussing the money situation in relation to stock market 
trends 

















—Basil H. Leather, formerly with the “Security Dealers of North 
| America,” is now associated with Charles E. Doyle & Co., 49 Wall 8t., 
N. Y. 
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COMMERCIAL EPITOME 


troductory remar y appearing here will now be 
immediately followi 

etitorial matter, in a, department headed INDICATIONS OF 
Friday Night, Feb. 3, 1928. 

COFFEE on the spot was dull with Santos 4s 21 % to 22c.; 
later 2134 to 22c.; Rio 7s 14% to 14%e. and Victoria 7s-8s 
13% to 13%c.; later 13%c. Spot trade was quiet later but 
firmer. Brazilian holders stood their ground. Santos 4s, 
21% to 22c.; Rio 7s, 14%4c. and Victoria 7-8s, 135c. Fair 
to good Cucuta, 22% to 23\%c.; Porto Cabello, washed, 25 
to 27c.; Colombian, Ocana, 21 to 22c.; Bucaramanga, 
natural, 23% to 24%c.; washed, 27 to 28%c.; Honda, 
Tolima and Giradot, 294 to 29 4c.; Medellin, 2934 to 30c.; 
Manizales, 2914 to 29'4c.; Mexican, washed, 27 to 29 e.; 
Ankola, 36 to 39¢.; Mandheling, 36% to 39e.; Timor, 34 to 
35¢e.; Genuine Java, 34 to 35c.; Robusta, washed, 16% to 
16%4c.; Mocha, 27% to 28 %c.; Harrar, 26 to 26%c.; Guate- 

a, Prime, 28% to 29c.; good, 27 to 27%c.; Bourbon, 
25 to 26c.; Bayti, washed, 24% to 25c.; Trie-a-la-main, 
21% to 22c.; San Domingo, washed, 251% to 28\%c. Santos 
cost and freight offers on Jan. 28 included for prompt ship- 
ment Bourbon 4s at 21.40c.; 6s at 19.55e.; 7-8s at 17.30ce.; 
6s separations at 19.30c. and 6-7s separations at 18.05c. 
The Rio offers were 20 points higher and included 7s at 
14.60 to 14.50c. and 7-8s at 14.20c. 

On January 30th cost and freight offers from Santos were 
generally lower; Rio unchanged. At the end of last week 
stocks at the port were increasing being 122,000 in Victoria, 
69,000 in Bahia and 52,700 in Parana. For prompt ex 8 
ment, the Santos offers on Jan. 30th included Bourbon 2-3s 
at 2214 to 22.95c.; 3s at 21l4c.; 3-48 at 214% to 21.80c.; 
3-58 at 20.90 to 21¥c.; 4-5s at 20.60 to 21.10c.; 5s at 20%c.; 
5-68 at 1914 to 20.20c.; 6s at 1914 to 19.55c.; 6-7s at 18%4c¢.; 
7s at 17.80c. to 18%%c.; 7-8s at 17.30c.; Bourbon seprations 
6s at 1834c.; 6-7s at 17)4c.; 7-8s at 15.65 to 18.65c.; part 
Bourbon or flat bean 2-3s at 227%c.; 3s at 22'%c.; 3-4s at 
224c.; 3-5s at 21% to 21.30c.; 4-5s at 21c.; Santos 
berry 4s at 21.15c.; at 21.15¢.; Rio 7s at 144% to 14.60ce.; 
7-88 at 14.20e. On February Ist in cost and freight business 
there were sales at 2144¢. Santos 4s minus 15 sold at 2l1c. 
Early offers from Santos were unchanged to a little higher. 
ae yocuape y err they included Bourbon 2-3s at 23 to 
23.40¢.; 3s at 23.15c.; 3-4s at 21.90 to 22.30c.; 3-5s at 21.05 
to 21.70c., most shippers quoting 214c.; 4-5s at 21.05 to 
2134c.; 5s'at 2034c.; 5-68 at 19.60 to 20}4c.; 68 at 193% to 
194c.; 6-7s at 1834 to 19.20c.; 7s at 1844c.; 7-88 at 17.45c.; 
to 18.35c.; part Bourbon 2-3s at 23c.; 3-4s at 21.90 to 224c.; 
3-5s at 21.15 to 2114c.; 4-5s at 21c.; 5s at 20.90e. Peaberry 
4s at 21.15c.; 4-58 at 21.15¢.; 5-6s at 20.35c.; Rio offers 
consisted of 7s for prompt shipment at 14.60 to 14.70c.; 
7-85 at 14.30c. and of Victoria 7-8s at 1314 to 13.55c. 

G. Duuring & Zoon of Rotterdam cabled their monthly 
statistics as follows: Arrivals in Europe during January 
1,011,000 bags of which 519,000 are Brazilian; Deliveries 
in Europe during January 1,038,000 bags of which 534,000 
are Brazilian; stock in Europe on February 1, 1,621,000 
bags; world’s visible supply on Feb. 1, 5,001,000, showing 
a decrease of 258,000 bags for the month. Last year the 
world’s visible supply was 4,834,000 bags. Arrivals of 
mild coffee in the United States since the first of the year 
were 287,898; deliveries for the same time 247,169; stock 
of mild in the United States Jan. 30th, 255,868 against 
232,447 on Jan. 23rd and 359,946 on Jan. 30th last year. 
A Brazil cable said that great scarcity of desirable coffees 
continued. Commissarios and fazendeiros are well financed 
and expect and expect better prices in the near future and 
are not willing to reduce their limit as the reports are that 
the next crop will be very small. Not so many of the in- 
terior roasters as were expected have been buying the cost 
and freight of coffee. In fact the trading has been dis- 
agountns. Future prices hinge on the manner in which 

arch liquidation is to be taken. Futures on January 31st 
closed 5 to 20 points higher the latter on new contracts 
on the better cables; sales 36,000 bags of Rio and Santos. 

Some say that although speculative interest has shown no 
indication of broadening during the week the continued 
firmness of Brazil, in the face of an indifferent demand, and 
the failure of the expected near month =) py = to appear 
imparted a generally good tone. It would seem improbable, 
they add, that an improvement in the demand for actual 
coffee can be much longer delayed with Brazil showing no 
inclination to make concessions. Some confess that the 
Defense Committee continues to have the market well under 
control and that criticism and opposition arefutile. A Brazilian 
trade paper says of the Santos market that it expects a break 
will take place during the next two months in spite of the 
Coffee Institute’s control. This of course is only an opinion. 
Some advise consumers to keep a stock equal to normal 





requirements and making new purchases as needed. Rio’s 
stock is 340,000 against 282,000 a year ago; Santos 
928,000 against 943, in 1927. Rio receipts since July 1st, 
were 2,590,000 bags against 2,579,000 in the same time in the 
previous year and 2,957,000 in 1925-26; Santos receipts since 
July Ist, 6,266,000 bags against 5,590,000 in the same 
period in 1926-27 and 5,534,000 in 1925-26. 

Futures on the 2nd inst. closed 10 to 20 points lower on 
Rio and Santos with sales 38,500 bags. Victoria deliveries 
work well. They are at 25 to 30 points over March. More- 
over 15,000 bags of Robusta have been sold; the Robusta 
supply is considered less menacing. Nevertheless with spot 
coffee quiet and Brazilian cables down 225 to 300 reis liquida- 
tion was noticeable even if cost and freights were steady. 
To-day Rio futures closed 16 to 21 points higher with sales of 
46,000 bags. Santos closed unchanged to 11 points higher 
with sales of 18,000 bags. Rio cables were unchanged to 100 
reis higher; Santos 100 to 300 higher. Closing prices here 
show a rise on Rio futures for the week of 30 to 32 points and 
on Santos of 35 to 70 points. 

Rio coffee prices closed as follows: 


Spot (unofficial) _14%c.|May - - - - - 13.60@nom. | September - - ....-. 13.31 

March. -13.76@13. S {Juby. Hoon cenenbe © 13.48 | December. ......- 13.19 
Santos coffee prices closed as follows: 

Spot (unofficial) _....-- [Bay ic cantbiahinibiatalh 19.95| September... _.. 18.85 

.---20.70@nom. | July......-.....- 19.32 | December. ....... 18.45 


SUGAR.—Cuban raws early in the week were quiet and 
steady at 25%c., later 2c. was accepted. On the 28th 
ult. much of the buying was supposed to be covering hedges 
against sales of about 148,000 bags of Cubas, Porto Ricos 
and Philippines which were weperes sold at 4.40c. except 
the one small lot of 7,000 bags of Philippines late on Jan. 27th 
which sold at 4.37¢c. Were recent sales from Cuba to Euro 
of 370,000 tons a bullish factor or otherwise, it is asked. No 
definite information is vouchsafed as to whether the s 
had passed into the hands of consumers. Refined was dull 
and early in the week was still at 5.80c. Domestic 5.50c., 
West of Buffalo and Pittsburgh. On Jan. 30th, London 
cabled that 9,000 tons of San Domingo sold to the United: 
Kingdom at 1ls 114d. c. i. f. Other cables stated that 
Cuba had sold at 11s. 104d. and 11s. 114d. British home 

own declined 3d. Java sold to Japan 10,000 tons for 

une to August as it is said, at 14 florins or 12s. 3d. 
f. o. b. Java. London terminal prices fell because of hedge 
selling for the account of Holland. Big Cuba interests were 
credited with selling on Jan. 31st, blocks of 1,000 tons of 
May, July and September down to 2 to 3 points under the 
previous day’s closing. London cabled that Javas were 
offered for June shipment to the U. K. at 14s. 104d. equal 
to 2.44. f.o.b. for Cuba. Western beets have been reduced 
to 5.50c. west of Pittsburgh. 

Some 35,000 bags sold on January 31st at 2 9-16c. to 
2.57i4c, ¢. & f. closing with 2 9-16c. asked and 2}4c. bid. 
Futures on January 31st closed 5 to 6 points lower with sales 
of 39,500 tons. Cubans sold more freely it was said. Licht 
reduced his estimate 60,000 tons for the European beet 
sugar crop to 8,068,000 tons against his previous estimate 
of 8,128, tons. The new figures estimate Belgium at 
280,000 tons against his former estimate of 300 tons; 
Poland at 575,000 tons against 600,000 tons and England 
at 225,000 tons against 240,000 tons. Refined dropped later 
to 5.70e. The California-Hawaiian announced a decline 
of 10 points to the basis of 5.70c. South and East and 5.60c 
in the West. Later 25,000 bags Cuba for prompt shipment 
sold down to 2 9-1l6c. On Feb. 1 about 15,000 bags Cuba 
raw sugars loading Feb. 14 sold at 2 17-32c.c. &f. It was 
rumored that Philippines and possibly Cubas had been sold 
at 244c. c. & f. or 4.27c. delivered though this was not 
confirmed. 

On the 2nd inst. the London terminal market opened 
unchanged to 1%d. advance. Private cables from London 
said that there has been heavy selling in the terminal market 
during the last few days, but is was well taken. A parcel of 
San Domingos was reported sold at lls. 9%4d. Liverpool 
reported Cuba steady; it sold at 1ls. 934d. Liverpool re- 
ported Cubas sold and offered at lls. 114%d., equal to 
2.40c. f. o. b. Cuba and San Domingo sold at 11s. 934d. 
equal to 2.37 f. o. b. Cuba. Receipts at Cuban ports for the 
week were 113,462 tons against 173,157 in the same week 
last year; exports 28,389 tons against 82,453 in the same 
week last year; stock (consumption deducted) 109,190 tons 
against 298,682 in the same week last year; centrals ding 
162 against 171 last year; of the exports, Atlantic ports 
received 21,230 tons, New Orleans 4,581, and Galveston 
2,578 tons. Some believe that the heavy sales already made 
by Cuba to Europe will have a beneficial effect on the 
market. Just that much less sugar is available for the 
United States. But these heavy purchases cut down buying 
by the United Kingdom. Lessened o_o for Cuban 
supplies will result. One opinion was that in view of the 
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not be surprising if the line of least resistance should soon 
prove to be upward. 

On the 2nd inst. a eargo of Cuba is said to have sold at 
2l4c.; Porto Rico was 4.27¢. London cabled that the Cuban 

xport Co. was preparing to sell another 100,000 tons 
abroad. Havana cabled that the commission met but had 
no definite plans. Liverpool reported a sale of a cargo of 
Cuba at 11s 104d. ¢c.i.f. Uni Kingdom and two cargoes 
of San Domingos at 1ls 934d. c.i.f. Havana cabled later 
that the Sugar Export Committee had received bids of 2.38c. 
and 2.40c. f.o.b. on more than 100,000 tons for March-April 
shipment. Canada was inquiring here for Cuba or San 
Domingos for April shipment to Montreal and prompt and 
February shipment to other ports. Futures on the 2nd inst. 
closed 1 to 2 points lower with sales of 465,000 tons. Cuba 
sold especially September. Trade and the shorts bought. 
Some new long buying appeared later in the day. Early 
cables stated that the Sugar Export Co. contemplated the 
sale of the entire balance of the allotment for shipment to 
countries outside of the United States. Later cables stated 
that the Export Committee had concluded not to do any- 
thing for the present after having declined bids of 2.38¢. to 
2.40c. f.0.b. on 100,000 to 150,000 tons. 

Dr. Mikusch revised his estimate of the current European 
production; he now makes it 8,034,000 tons raw value, a re- 
duction of 69,000 tons from his December estimate. He 
estimates world’s sugar production 1927-28 at 26,221,000 
metric tons raw value against his previous estimate 1927-28 
of 26,261,000. His record of production 1926-27 was 24,713,- 
000 metric tons. Prague cabled: ‘‘At a meeting of planters, 
a reduction of acreage was recommended. ‘The export de- 
mand for raw sugar continues. Refined dull.’’ 

The London terminal market opened quiet on the 3rd inst. 
at 14d. decline to 34d. advance. Private cables from Liver- 
pool said that Cuba sold for March shipment at 11s 1014d. 
Brazils afloat sold at 1ls 934d. Terminal quiet. In futures 
here to-day some decline was due to the disappointing Lon- 
don cables. House with trade and European connections 
bought. They closed unchanged to 1 point lower. The 
sales were 40,300 tons. Prompt Cuban was reported at 
2 15-32e. London was slow. uban interests were selling. 
Prices at one time were 2 points lower on the near months. 
Later there was some recovery. Prompt sugar was quiet. 
Final prices show a decline for the week of 8 to 10 points. 

rompt raws are 5-32c. lower for the week. 


Soot (unofficial) 2.15-32|July__..-.-..- 2.72@2.73 | Deeember-------.-- 2.87 
March. ..... 2.54@2.55 | September_-__2.80@2.81 | January--.-.--.----- 2.84 
May..-.--... 2.63 @2.64 








Lard on the spot was easier and quiet. Prime Western 
12.20 to 12.30c.; Refined Continent 12%c.; South America 
13%c.; Brazil 14%4¢. Spot lard to-day was dull and weak. 
Prime Western 11.95c.; Refined Continent 125%c.; South 
American 135%c.; Brazil 1454c. Futures declined 15 to 25 
points on Jan. 30. Packers sold for hedge account and also 
sold January. The East sold March and May. Liverpool 
was lower. Hogs advanced 10c. The selling pressure on 
lard offset this. Futures on Jan. 31 closed unchanged to 
3 points higher. Expectations for a decided increase in the 
Chicago stocks and the deliveries of 150,000 lbs. on January 
contracts caused liquidation but later prices rallied well 
on scattered long buying, covering of shorts and the firmness 
of hogs. On Jan. 31 Liverpool closed 3d. to 6d. lower. 
To-day futures closed 12 to 17 points lower. Hog receipts 
were very large but hogs elosed very steady at the top i. e. 
$8.40. og receipts were 161,000 against 83,000 a year ago. 
Chicago expects 8,000 Saturday. Lard was at the low point 
of the season. Hedging sales hit it hard. Commission 
houses were sellers on a large scale. Stop orders were caught. 
The buying was mostly for short account. Final prices 
show a decline for the week of 50 to 53 points. 


DAILY CLOSING PRICES OF LARD FUTURES 


IN CHICAGO. 
~w vec Sat. Mon. Tues. Wed. 


Thurs. Fri. 
11.36 11.22 


~ 11.62 


a7 1 11.47 11.35 
May delivery.____-__- 2.00 11.80-82 11.82 11.82 11.72 11.57 
July delivery_.......- 12.20 12.02 12.05 12.07 11.97 11.80 


PORK declined; mess $32; family $36 to $38; fat back pork 
$31 to $33. Ribs, Chicago cash 11.25c., basis of 50 to 60 Ibs. 
average. Beef firm, but quiet; mess $23 to $24; packet, $25 
to $27; family $32 to $34; extra India mess $40 to $42; No. 1 
canned corned beef, $3.40; No. 2, $6; six pounds, South 
American, $16.75; pickled tongues, $55 to $60 per bbl. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 1634 to 17%e.; 
pickled bellies, 6 to 12 Ibs, 18 to 18%4ce.; bellies, clear dry 
salted, boxed 18 to 20 lbs., 141%c.; 14 to 16 lbs., 14%e.; 
Butter, lower grades, 40 to 49c.; Cheese, 25 to 29 4e.; Eggs, 
medium to extras, 38 to 42 %e. 

OILS.—Linseed was rather quiet. Most of the demand 
was for filling immediate requirements. For raw oil in 
carlots, cooperage basis, 9.9 to 10c. was generally quoted, 
but it was said that 9.8¢. would have been accepted on a firm 
bid. For 5 bbls. or more 10.2c.; less than 5 bbls., 10.6c. 
Cocoanut, Manila, coast tanks, 834¢e.; spot New York tanks, 
834c.; corn, crude, tanks, plant, low acid, 9%c.; chinawood, 
New York drum earlots, spot, 17c.; Pacific Coast tanks, 


spot, 14%c.; soya bean, coast tank, 934c.; edible, corn, 
100-bbl. lots, 12%e.; lard, prime, 15%{c.; extra strained, 


winter, New York, 13%4c.; cod, Newfoundland, 63 to 65c. 
Turpentine, 59% to 64%c. Rosin, $9.50 to $12.50. Sales 
to-day, including switches, 41,500 bbls.; P. crude S.E., 
7%e. bid. Prices closed as follows: 
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PETROLEUM.—A better jobbing demand was reported 
for gasoline. Much interest is being shown in spring de- 
liveries. Leading refiners quoted U. 8. Motor at 8 to 8c. 
refinery. California crude still commanded a premium of 4 
to %e. over gasoline, made from other crudes. A fair con- 
tract movement was going on. Stocks on hand are large. 
In the Gulf U. 8S. Motor was 6% to 7c., and 64-66 gravity 
375 e.p. 8\%e. in bulk cargoes. Kerosene demand is not up to 
expectations. Prime white 41-43 gravity, 64c.; 43-45, 7e. 
It was rumored, however, that 6%c. refinery, would 
accepted on a firm bid. Tank wagon market was steady. At 
the Gulf 41-43 water white 5c. to 5%c.; 44 water white 
6% to 6%e., in eargo lots. Zero cold test lubricating oils 
were in better demand. And brighter stocks were more 
active recently. Black oils were quiet. Bunker oil was in 
better demand for grade C, at $1.35 f.o.b. terminal, and 
$1.4114 New York harbor. Later on a better export inquiry 
was reported for gasoline. The demand for kerosene also 
improved a little. 

New York export prices: Gasoline, cases, cargo lots, U. 8. 
Motor spec. deod., 23.65¢.; bulk refinery 8 to 8{c.; Kero- 
sene, cargo lots, S. W. cases, 16.90c.; bulk, 41-43, 64c.; 
W.W. 150 deg. cases, 17-90c.; bulk 43-45, 634¢e. New Orleans 
export prices: Gasoline, U. 8. Motor bulk, 67% to 7c.; 64-66 
gravity, 375 e.p., 844c.; Kerosene, prime white, 514 to 5%4e.; 
water white, 6% to 634¢.; Bunker oil, grade C for bunkering, 
1.15; cargoes 90 to 95c. Service station owners and jobbers’ 
price guide: U. S. Motor bulk refineries, 8 to 84c.; tank 
cars, delivered to nearby trade, 9 to 914c.; California, U. 8S. 
Motor at term., 8144 to 8ic.; U. S. Motor deliv. to N. Y. 
City garages in steel bbls., 17¢., Up-State and New England 
17¢c.; Naptha, V.M.P. in steel bbis., 18¢.; Kerosene, water 
white 43-45 gravity bulk refinery, 634 to 7c.; delivered to 
nearby trade in tank cars, 734 to 8c.; water white, 41-43 
gravity bulk refinery, 634¢.; 41-43 D deliv. to nearby trade 
in tank cars, 7\4c.; tank wagon to store, 15c.; furnace oil, 
bulk, refinery 38-42 gravity, 534¢.; tank wagon, 10c. 


Pennsylvania. __- $2.80| Buckeye .....-_- $2.35 | Eureka.........- $2 
Corning......--- 1.55| Bradford.......- 2.80 REPL 1 
ae .50 aiden eaenacgy | 37 deg. 1.30 
Wortham, 40 deg. 1.36/| Indiana.......-.. 1.48 | Plymouth.......- 1. 
reek_____. .25| Princeton. ......- 1.60} Wooster_.....--- 1.57 
Smackover 24 deg. 1. Canadian........ 2.11| Gulf Coastal ‘“‘A’’. 1. 
heavy... 1.00| Panhandle, 44 deg. 1.12 
Oklahoma, Kansas and Texas— YO a ape ere $1.33 
nt ndden int idacemanenil $1.36) Big Muddy..............--- 1. 
A nie aienepdanincmareud 1.20 nce Creek.........-...--- 1. 
52 and above____......_.--. 1.60| Grass Creek..........-..---- 1.33 
uisiana and Arkansas— Ns sehen ic ntek mento thabepetieaiee 1. 
Se 1.20| West Texas all deg__......--- 0. 
SPAR OTE 26 | Somerset light............... 2.35 


RUBBER has had an active and excited week at a big 
decline in prices. They declined 60 to 80 points here on the 
30th ult. in a dull market. Consumers seemed indifferent, 
and London declined. The sales here were 866 lots or 
2,165 long tons. New York closed on that day with March 
38.80c., April 38.80 to 38.90c.; May 39.10c.; June 39.40e.; 
July 39.70c.; September 39.90 to 40c.; October 40.10c. and 
December 40.40c. Outside prices were as follows: Spot 
smoked ribbed sheets, 3834 to 3854c.; February, 3814 to 
3834¢.; March, 3834 to 39c.; April-May-June, 391% to 
393%c.; Spot first latex crepe, 3834 to 385c.; clean thin 
brown crepe, 36 to 3614c.; specky brown crepe, 35 to 354e.; 
rolled brown crepe, 3114 to 32c.; No. 2 amber, 361% to 37ce.; 
No. 3 amber, 36 to 3644c.; No. 4 amber, 35% to 36c.; 
Paras, up-river fine spot, 29144 to 29%4c.; coarse, 2334 to 
24c.; Acre fine spot, 30 to 30\4c.; Brazil, washed, dried, fine, 
40 to 40\4c.; Caucho, Ball-upper, 2434 to 25c.; Island fine, 
2634 to 27c. London on Jan. 30 were 4% to 4d. lower; 
Spot, 1834 to 18%4d.; February, 1834 to 187%d.; March, 
18%d. to 19d.; April-June, 194d. to 1934d.; July-Sept., 
194d. to 1934d. In Singapore on Jan. 30 prices were 
unchanged to 4d. lower. February, 1874d.; . June, 
1914d.; July-Sept., 1934d. In Lendon on Jan. stocks 
of crude rubber including latex were 66,285 tons an increase 
of 835 tons during the week. This total compares with 
54,786 tons on the corresponding date of 1927 and is the 
highest figure reported since the latter part of last Novem- 
ber. 

The official announcement placing the next quarter’s 
export percentage from Ceylon and Malaya at 60% seemed 
to have little effect. It was about what had been expected 
though some regarded it as rather bullish. Exports of erude 
rubber from the Malayan restriction area in December were 
14,600 tons, against 25,829 tons in December 1926. ‘The 
balance of unused coupons carried to January was 21,834 
tons, against 38,741 tons carried over into January 1927. 
Credits issued in December were 2,438 tons. On Jan. 31 
New York ended 10 points lower to 10 higher with a better 
demand. The sales were 2,777 long tons. Standard grades 
were a fraction higher. The announcement from the British 
Colonial Office that the percentage of rubber to be exported 
under the restriction plan during the period Feb. 1 to April 30 
is to remain unchanged had no apparent effect upon the 
New York market and no change had been expected. Here 


at the Exchange February on Jan. 31 ended at 38.40c., 
March at 38.70 to 38.80e., April at 38.80 to 38.90c., May, 
39.20c., June, 39.40c., July, 39.60 to 39.70c. Outside 
ee Smoked sheets spot and February, 38% to 3834e.; 

to 39%e.; 
rown crepe, 


arch, 3834 to 39c.; April-May-June, 3914 
spot first latex crepe, 3814 to 3834c.; clean thin b 
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36 to 364c.; ky brown crepe, 35% to 35c.; rolled 
brown crepe, 32 to 32i4¢.; No.2 amber, 3634 to 3634¢.; 
No. 3 amber, 36 to 3644c. London on Jan. 31 was un- 
77> eg to 44d. lower; spot and February, 1854d.; March, 


On February 1st following an opening rally of 20 to 30 
points prices broke 80 to 100 points from the highs on weaker 
sables from London, heavy liquidation by tired longs, stop 
orders, and hammering by professionals. Dealers and 
manufaeturing interests bought little. Shorts were the ehief 
buyers. The Dutch shipments of around 27,000 tons in 

mber was mentioned as a factor on the decline, the 
total being said to be a new high record. Singapore closed 
quiet and unchanged to 44d. lower. London advanced \% to 
wd. early, but turned easy later and closed 4 to %d. lower 
with spot-February at 18%<d.; March 18%d.; April-June 
18d. and July-September 194d. American consular offi- 
cers at Singapore, Penang, Colombo, Batavia, Surabaya, 
Medan, London and Liverpoel who vise invoices on all 
rubber shipped to the United States from Malaya, Ceylon 
and the Netherland East Indies, and practically all from the 
United Kingdom, report by eable the following amounts 
of rubber invoiced during the three preceding weeks: Jan. 
28th, 6,076 long tons; Jan. 21st, 9,070; Jan. 14th, 6,523, and 
Jan. 7th, 6,912 long tons. 

On the 1st inst. prices declined 100 to 130 points with 
trading brisk. Sales were 2,000 lots or 5,000 long tons. 
Here on that day February closed at 37.40c., March at 37.60 
to 37.70c., April at 37.80c., May at 37.90 to 38c., June at 
38.20c., July at 38.40 to 38.50c., Sept. at 38.70c., October 
at 39c. Outside prices: Smoked sheets spot and February 
37% to 38c., March 37% to 38\%., April-May-June 38% to 
38%%.; Spot first latex crepe 37% to 38c.; clean thin brown 
crepe 3544 to 35%; specky brown crepe 33% to 34¢.; rolled 
browr crepe 30% to 3lc.; No. 2 amber 36 to 36 %c.; No. 3, 
354 to 354%; Ne. 4, amber, 3434 to 35c.; Paras, up-river 
fine spot 284 to 2834¢; coarse 23 to 234%. London on the 
Ist inst. closed quiet and 4 to %d lower; Spotand February 
18% to 18 4d.;March 18% to 185d.;April-June 18% to 19d.; 
July-Sept. 19% to 1914d. Singapore was unchanged at 194d. 
for April-June, 14d. lower at 183d. for February and \d. 
higher at 19d. for July-Sept. 

On the 2nd inst. excited trading at the New York Exchange 
reached a new high record on heavy liquidatien by tired bulls. 
The sales were 5,192 tons or 2,077 lots with fluctuatiens u 
and down reaching 200 points. Prices with London off 1d. 
fell 40 to 140 points and then rallied 80 to 160 points from the 
low of the day and ended at a net rise of 10 to 40 points. 
London fell equal to 2 cents, but recovered much of the 
decline. The technical position here is better after the drastic 
cleaning up. Artificial prices have crumbled; that is all. 
New York closed on the 2nd inst. as follows: Feb. 37.50c.; 
Mar. 37.80c.; May 38.30 to 38.40; June, 38.60; July, 38.90c.; 
Sept., 39.10 to 39.30c.; Oct., 39.40 to 39.50c.; Dee., 39.70e. 
Outside prices: Smoked sheets spot and February, 37% to 
37 %c.; Mar., 3734 to 38e.; April-May-June, 384% to 38 %e.; 
Spot, first latex crepe, 3734 to 38c.; clean thin brown erepe, 
39% to 35%e.; specky brown crepe, 3234 to 33c.; rolled 
brown crepe, 3144 to 31 %e.; No. 2 amber, 354% to 35Me.; 
No. 3 amber, 3434 to 35c.; No. 4, 344% to 34%c.; Paras 
up-river fine spot, 28% te 28%4e.; coarse, 23 to 23%c.; 
Aere fine spot, 29 to 29%e.; Centrals, Esmeraldas, 23 to 
23 4e.; Baltata, Block Ciudad, 43 to 43 %e.; Panama block, 
414% to 42c. London om the 2nd inst. closed with Spot 
and Feb., 1734d.; Mar., 1774d.; April-June, 184d. and July- 
Sept., 185d. Singapore on the 2nd inst. fell 44d. to 14d.; 
Feb., 1714d.; April-June, 18d.; July-Sept., 18%¢d. 

To-day prices declined 50 to 80 points with sales of 1,203 
lots. “London was irregular but closed 4% to %d. higher. 
Singapore advanced 4d.; but New York ignored the foreign 
markets. Heavy selling pressure continued. Largely it 
was hedging sales. Final prices show a decline for the week 
of 2c. London at 2:34 p. m. to-day quoted spot-February 
1eeca March, 184d.; April-June, 18'4d.; July-September 
4d. 


HIDES.—Frigorifico were firmer with sales of 12,000 
Argentine steers at 30 5-16c. to United States and European 
tankers; also 12,000 at from 30% to 30%c. City packer 
were quiet at 26/4c. for native steers, 26c. for butt brands 
and 25'%ec. for Colorados. Country hides were firm but 
quiet at unchanged prices. Common hides were in rather 
better demand and steadier. Common dry 34 to 38c., the 
latter for Cucutas. Native bulls 214%e. New York City 
ealfskins, 7-9s, 3.25 to 3.60c.; 9-12, 4.25 to 4.35c.; 5-7s, 3c. 


OCEAN FREIGHTS.—tTrading in sugar and corn led for 
atime. Trading after some activity became quiet. Grain 
rates seemed a bit weak. Later there was a better business. 


CHARTERS included grain, 33,000 qgrs. St. John first half March to 
Mediterranean, 16c. basis; 21,000 grs. New York spot to Mediterranean, 
16c.; sugar, Cuba late Feb. to U. K.-Continent, 17s. 3d.; coal, Hampton 
Roads to west Italy Feb., $2.55; time charter, prompt West Indies round, 
$1.10; tankers, 12, 18, 24 months delivery Jan., dirty, 5s.; clean, part cargo, 
Constanza Feb. te Alexandria, 12s. 6d.; coal, prompt Wales to Rio and 
Pernambuee, 9s. 9d.; sugar, last half Feb. Cuba to U. K.-Continent, 
16s. 9d.; ory Feb. Cuba to U. K., 16s. 6d.; to Antwerp or Amsterdam, 
16s. 3d.; to Rotterdam, 16s.; Feb., Santo Dominge to U. K.-Continent, 
17s. 9d.; Copenhagen, 19s.; Santo Domingo, option Cuba, to three ports 
U. K., 23c.; time charters, West Coast round at 85c. prompt delivery north 
Hatteras; prompt West Indies round, 95c.; tankers, crude, Feb., from Gulf 
to Rouen, 18s. for one pert and 19s. 6d. two ports lo ; fuel oil, Feb.- 
March, California to Japan, 68c.; cotton from Gulf, March-April, to 
Murmansk, 9%c.: sugar, Cuba to U. K., 17s. 3d.; to Continent, 17s.; to 
Marseilles, 188. 6d. Feb.; grain (wheat) from Vancouver to Shanghai, 
Feb.-March, .50; Vancouver to U. K. or Continent, Mar. 30s. ; 
lumber from 


orth Pacific to North Atlantic port, Mar. 1-31, $12.50: 





jumber. piechpine, Feb.. Gulf s o. K Continent. 11 fe.: 900k, Reomms 
17s. Feb.; grain. 33,000 qrs. St. Johm to Mediterranean, 16c., 164¢. and 
17¢. Mar. 5-20. 

TOBACCO was as a rule in no more than a moderate de- 
mand. But there is some increase in the demand for Wis- 
consin. Some binder crops have already been boas 
even at prices which seem to preclude selling a reasonably 
, te five cent cigar at a profit. Florida shade is in stones 

emand. At this rate the crop, which is not large, wi 

soon be sold. Old Porto Rico meets with a steady sale. 
The new erop may be, it is said, only half the normal yield. 
Wisconsin, binders, 25 to 30ce.; Northern, 40 to 45c.; southern, 
35 to 40c.; New York State, seconds, 35 to 40c.; Ohio, 
Gebhardt binder, 22 to 24d.; Little Dutch, 21 to 22¢.; Zim- 
mer Spanish, 30c.; Havana, first Remedios, 90 to 95c.; 
second Remedios, 70 to 75c. 


COAL has been quiet on bituminous with a fair demand 
for anthracite. The uncertainty as to the industrial outlook 
hurts business in soft coal. Navy standard piers f.o.b. $5.25 
to $5.50; Navy supplementary $5.10 to $5.25; superior low 
volatile $4.85 to $5.05; ordinary low $4.30 to $4.70; high 
grade medium $4.15 to $4.40; low sulphur gas $5 to $5.20; 
high volatile steam $4.15 to $4.40; thracite Co. f.o.b. 
mines: grate $8.25 to $8.75; egg $8.75 to $8.85; stove $9.25 
to $9.35; chestrut $8.75 to $8.85; pea $6 to $6.40; buck- 
wheat $3.25 to $3.35; barley $1.50 to $1.75; rice $2.15 to 
$2.25; birdseye $1.30 to $1.75. If business conditions im- 
prove in February, the total bituminous coal required from 
the mines in the United States for January and February 
should be about 90,000,000 net tons, according to the review 
of the National Association of Purchasing Agents. Down to 
February Ist, signs of such improvement have not been im- 
minent. The association puts December consumption of 
hard and soft coal at 37,225,000 tons by the industries. Con- 
sumption was less than one and two years before. Indus- 
trial stocks formed a 43-day supply or four days more than 
at January 1 1927. Industrial stocks were in fact 3,000,000 
tons lower than a year ago. 


COPPER was dull. The price was steady, however, at 
14\%e. And the export price was firm at 14 4%c. c.4.f. Europe. 
Consumers supplies are not burdensome. Standard in 
London on Jan. 31, advanced 2s. 6d. to £62 16s. 3d. for 
spot, and £62 5s for futures; sales 200 tons spot and 1,000 
futures; electrolytic unchanged at £66 10s. for spot and 
£67 for futures. On the Ist inst. there was a better inquiry. 
In fact several sales were made, it was said, at 14\%e. de- 
livered Connecticut Valley. Export business was fair at 
14 ce. ec. i. f. Europe. In London on the Ist inst. standard 
fell 1s. 3d. to £62 15s. for spot and £62 3s. 9d. for futures; 
sales 100 tons spot and 1,150 futures; electrolytie unchanged 
at £66 10s. for spot and £67 for futures. Later London de- 
clined 5s. and trade here was only moderate with wire and 
brass makers. Lake was 14% to 14\c.; electrolytie 14%e. 
In London en the 2nd inst. standard fell 5s. to £62 10s. for 
spot and £61 17s. 6d. for futures; sales 150 tons spot and 
350 futures; electrolytic was £66 5s. for spot and £66 15s. for 
futures. 


TIN deelined \% to Ye. on Jan. 31 and considerable 
buying was reported at the decline. In fact the activity 
was the best recorded for several days past. Sales were 
300 tons or more, and prices ranged from 54% to 54%e. or 
3% to Ye. above the low of the year. American tin de- 
liveries in January were 5,415 tons. The stock on Jan. 31 
was 493 tons and the amount landing 2,275 tons. The 
world’s visible supply was expected to show a deerease of 
300 to 600 tons. It turned out to have been 489 tons. 
The total at the close of January was 15,244 tons against 
15,342 at the same time last year. The United States 
visible supply at the end of January was 9,055 tons against 
8,442 at the end of last year. Arrivals in January were 
6,610 tons. In London on Jan. 31 spot standard declined 
£2 7s. 6d. to £247 7s. 6d.; futures off £2 5s. to £247 5s.; sales 
100 tons spot and 700 futures; Spot Straits declined £2 5s. to 
£247 15s.; Eastern c.i. f. London fell £1 10s. to £252 10s. on 
sales, 175 tons. 

On the Ist inst. prices declined to the low of the year. 
Sales of Straits tin were made at 54%c., and some at Ke. 
above that level. In London on the Ist spot standard was 
off £1 12s. 6d. to £245 15s.; futures fell £1 10s to £245 15s.; 
sales 100 tons spot and 700 futures; Spot Straits declined £1 
15s. to £246; Eastern c.i.f. London declined £2 to £250 10s. 
on sales of 200 tons. Of late sales of Straits were made at 
54\%e. but later 543%4d. was bid. The London limits were 
sold. Total transactions here were 300 tons on the 2nd inst. 
In London on that day, spot standard declined 15s. to £245; 
futures off 7s. 6d. to £245 7s. 6d.; sales 100 tons = and 
450 futures; spot Straits £246; Eastern c.i.f. London dropped 
£2 to £248 10s. on sales of 250 tons. 


LEAD was easier in the Middle West at 6.25 to 6.27 Ke. 
East St. Louis. Demand was small. Lead ore is tending 
higher. Sales were reported in the tri-State district last week 
at $85 to $90 per ton. London declined 6s. 3d. on Jan. 31st 
to £20 16s. 3d. for spot and £21 6s. 3d. for futures; sales 250 
tons spot and 1,200 futures. On the Ist inst. a fair inquiry 
was reported, but actual sales were small. Here the price 
was 6.50c. while in the Middle West it was 6.25¢c. East 
St. Louis. The demand is mostly for prompt. London 
advanced on the Ist inst. 1s. 3d. to £20 17s. 6d. for spot and 
£21 7s. 6d. for futures; sales 200 tons spot and 850 futures. 
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6.30c. In London on the 2nd inst. spot advanced 1s. 3d. to 
£20 18s. 9d.; futures stood at £21 7s. 6d.; sales 50 tons spot 

ZINC was quiet but steady. Ore was higher, but this 
had little or no effect. Prime Western slab was unchanged 

’ - In London on 
Jan. 31 spot fell 2s. 6d. to £26 2s. 6d.; futures fell 38. 9d. to 
£26 1s. 3d.; sales 625 tons futures. On the Ist inst. the 
aaa Gs Semey Be view Sf he ee Nea Se 
increasing. 
factors however are the very large ore reserves in the tri- 
State district, and the disappointing demand for western 
£26; futures off 1s. 3d. to £26; sales 150 tons futures. Later 
on fell to 6.62\4c. East St. Louis with trade dull. In 
futures fell 3s. 9d. 16s. 3d.; sales 325 tons spot and 
400 futures. 
lowed an advance of $3 a ton in automobile sheets, making 
oe price 4.15c. ‘The American Sheet & Tin Plate will follow 
Some plants lag behind, others are busy. For automobile 
materials the specifications are large. An advance of $1.85 
been passed by practically all mills at Pittsburgh. The 
sheet situation is better. A considerable back log is en- 
$2.90 Pittsburgh. On wire products the higher quotations 
stand. At Youngstown the gradual rise in rolled steel in- 
running mill quotations. Sheet prices as a rule, it is said, 
are maintained, though it appears they are still eased now 
rods was advanced $2 a ton to $44. 

PIG IRON.—The inquiry increased and under ordinar 
some 15,000 to 18,000 tons were involved. Prices were 
steady. Eastern Pennsylvania, $19 to $19.50; Buffalo, 
$21.50 duty paid with much smaller imports than in former 
years. At Youngstown trade was quiet present and pros- 
that No. 2 foundry is moving at $17.50 the recent advanced 

rice Valley. Standard basic is firm at $17 valley. New 
cut and New Jersey bought. Of cast iron pipe 50,000 tons 
are rumored to have been sold to an Eastern company. 
to $24, duty paid. Philadelphia reports that the demand 
there is mostly for malleable iron from Baltimore. 
were firm with a steady demand from some mills but no 
activity. 
51 to 52c.; Territory, clean basis, fine staple, $1.18 to $1.23; fine medium 
French combing, $1.07 to $1.12; fine fine medium clothing, $1.05; 9 


Later trade was dull and prices un , i. e. 6.25 to 
and 1,000 futures. 
at 5.67\4c. Stocks of zine ore are large 
— declined 24% points to 5.65 East St. Louis. This is 
and fact that steel operations are 
slab zinc. In London on the Ist inst. spot fell 2s. 6d. to 
ndon on the 2n my ge declined 2s. 6d. to £25 17s. 6d.; 
STEEL.—At Pittsburgh independent companies have fol- 
The output of miscellaneous products is irregular. 
Pittsburgh, as a minimum on bars, shapes and plates, has 
couraging. Black sheets No. 24 gauge have been quoted at 
creases confidence. Warehouse prices are said to be out- 
and then. Pittsburgh wired to-day that the price of wire 
circumstances some improvement in business is expected; 
$16.50 to $17; Chicago, $18 to $18.50. Dutch sold at 
pective; the melt was much increased. It is said, however, 
ork business is said to be increasing somewhat. Conecti- 
British low phosphorous iron has advanced 50c. to $23.50 
WOOL was steady but did not sell readily. Later prices 
Ohio and Penn. fine delaine and }4-blood, 50c.; %-blood and <-blood, 
staple, $1.10 to $1.12; %-blood, 95c. to $1.00; 4-blood, 90 to 92c 


Clean basis, fine 12 months, $1.18 to $1.20; 8 months, $1.07 to $1.12; fall, 
1.00 to $1.02; pulled, scoured basis, A super, $1.05 to $1.10; B, 92 to 97c.; 
, 80 to 83c.; domestic mohair, original Texas, 61 to 62c. 

Boston wired a Government report: ‘‘Mulls are moderately 
active in the wool market and they are taking limited quan- 
tities of 58s and 60s territory wools at advancing prices. 
Strictly combing 58s and 60s territory has brought fully 
$1.12 scoured basis, and asking prices on some lots figure up 
to $1.14 to $1.15 scoured basis. French combing 58s and 
50s have sold at fully $1.05 scoured basis and clothing has 
noongee $1.00 scoured basis. The medium grades are mod- 
erately active at very firm prices.” 

In London on Jan. 27 offerings 8,756 bales. Better de- 
mand from British and Continental buyers. America bought 
crossbreds. Prices firm for merinos. 

Crosshrede 10% higher on all grades compared with December. New 


red 58s bro a 20th ieee i 
4d. to 246d. 46-48s, 184 to 19 


ba me Bore 1632 10 $60 "Kenya, 99 

20 to 2 New Zealand slipe. 15% to 27 bed. halfbred 

In London on Jan. 30 offerings were rather smaller. De- 

mand brisk. Prices firm. Speculators’ lots of Australian 
greasy merino were often withdrawn at firm limits. 

crossbred 56s brought 26}4d.; 50s, 22 to 23 4d; 

to 19344. Detrils: Sydney, 3,210 bales; 

-; greasy merino, 18 to 32d.; Queensland, 

to .; greasy merino, 18% to eg 

sas, Soh (Sab eerie Se 

Fey Erne 21, to 37d; New Scgnad. 

, 80 bales; ecseres merino, 39 to 41d.; ‘New slipe, 1644 to 26d., 

In London on Jan. 31 offerings, 8,800 bales. Demand 

prompt from home, Continental and American buyers. 

America bought chiefly pave seco. Prices firm. 

New Zealand greasy crossbred brought 231% to 26d.; 

48-50s, 21 to 23d.; 46s, 18 to 1914d.; 448, 16 to 174d. De- 


bred. 63 to 28d 





to 27d. 
crossbred, 
New Zea- 


50-568 brought 25 to 26d. to-day; SO, 
’ , 


34d’, eresay’ crosabred, 225 to Queensland, 
merino, 34 to 47d.; merino, 
scoured merino, 39 to 4144. greasy merino 
bales; scoured merino, to «; greasy merino to : 
1,141 bales; scoured merino, 43 to 44d.; merino, 19 
red 26 4d Ss 279 bales; merino iat Md 
and slipe, 16 to 214: eressbred clothing lambe.” P 
In London on Feb. 1 the auctions closed with a final 
offering of 6,850 bales, making the total for the series 109,000 
bales. The next series will in Mrach 13. It is estimated 
that the Continent pure 52,000, England 38,000 and 
America 2,500. Approximately 16,000 bales were either 
earried forward, unoffered or withdrawn. Compared with 
the December series merinos advanced 5%, crossbreds 10% 
and exceptional lots medium greasy 15%; Cape was par to 
5% higher. 
Mead tee try regio 15 to 174d. Details: Sydn 
bales; scoured merino, oe ba greasy 2 19 to 29d.; aw f 
bred, 21 to 27d.; Queensland, 936 bales; scoured merino, 37 to 41d.; 
merino, 19 to 26\4d.; Victoria, 766 bales; scoured merino, d.; 
y merino, 20 to 28d.; Adelaide, 170 bales; greasy merino, 16 to 23 4d.; 
estralia, 550 bales; merino, 21144 to 26d.: New Zealand, 1,670 
bales; scoured cross 18 to 28 44.; greasy crossbred, 15 to 26d. New 


Zealand slipe, 1534 to 303d. 

At Sydney, Australia, on Feb. 2 the sales closed. Demand 
sharp, especially for crossbreds generally. Compared with 
opening prices of this series the closing was up 5% on merinos 
and 5 to 10% on greasy comebacks and crossbreds. The 
next series begins on Feb. 13, the offerings 190,000 bales. 


COTTON. 


Friday Night, Feb. 3 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
139,567 bales, against 120,405 bales last week and 122,215 
bales the previous week, making the total receipts since the 
lst of August 1927, 6,673,255 bales, against 9,858,209 bales 
for the same period of 1926, showing a decrease since Aug. 1 
1927 of 3,184,954 bales. 


Sat. 
5,637 
3,391 
3,687 
854 
1,057 
101 
150 
482 





ei3 
3|& 


Tues. 
13,720 
7,215 
9,113 
1,134 
830 
1,304 
340 
387 





eo 
NENPHNNOM 
Shoes 
int 

Oo 


Beles 
SSz38 


3% 





Bosto 
Baltimore 
Totals this week_ 


15,359! 31,575' 34,043 18,159' 23,672'139,567 


The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





























1926-27. Stock. 


This \Since Aug l 
1 1927. | Week. | 1 1926. 1928. | 
1,755,473| 71,847|2,654,940) 469,924 
4 80,676) 10,235) 120,535 39,347 
2,260,743) 59,461/3,221,191 X 
614) 181,186 
37,475) 1,123 ,697 


2,945 


1927-28. 
This 





Receipts to 


Feb. 3. Since Aug 





uston 
Corpus Christi... 
New Orleans 

u 


4,629 
2,176 























139,567'6 673 ,255 2,291 ,762'2,876,710 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








- | 1922-23. 

31,037 

10,194 

30,311 
3, 


3,1 


1927-28. 
45,601 
36,480 
37,475 

2,945 


Receipts at— 








139,567 87,381 


6,673,255 7,219,282 4,598,129 


* Beginning with the season of 1926, Houston figures include movement of 
cotton reported by Houston as an in wn. The distinction 
pee wd eaten are A town has been abandoned. 


The exports for the week ending this eve tot 
of 182,274 bales, of which 56,422 were to Great Britain 
26,676 to France, 47,865 to Germany, 4,770 to Italy, 5,000 
to Russia, 18,322 to Japan and China, and 23,219 to other 
destinations. In the corresponding week last year total 
exports were 291,199 bales. For the season to ager 
gate exports have been 4,601,561 bales, against 6,678,462 























reach a total 
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bales in the same iod of the previous season. Below 
are the exports for the week. 
















































































Week Ended 
Feb. 2 1928. Great Ger- Japané 
Galveston...... 16,239} 12,577; 5,863 4,241; 9,718) 54,574 
Houston... ..- 14,810! 9,490) 9,762 7,675| 7,841) 52,078 
Texas City..... 1,869} .... Le aeiied ----| 1,869 
New Orleans....| 8,847| 2,729) 15,025 5,456) 1,766) 33,823 
Mobile........- 2,733, -....| 5,685 cnebe ont aaa 
Savannah... ... 8,086) -....| 8,370) woue 684) 17,174 
Charieston..... andi 225 ----| 1,475) 2,750 
Norfolk. ....... 3,838; -....| 2,100 ene ----| 5,938 
New York...... reer 435 300; 1,635) 3,532 
Baltimore. .-.._- biinatal scaueal Pcie ee Fee 100 
Philadelphia _. apna satin i ceeal saan 100 100 
Los Angeles... . odes 768 — eS * 
San Francisco... eantedl SO: bad nana atlas 100 
i anemenes 56,422) 26,676) 47,865) 4,70} 5,000 18,322) 23,219|182,274 
Total 1927..._. 70,787) 26, 97,115 4 9.513) saiswanie 37,184] 40,330/291,199 
Total 1926____. 64,953! 33,785! 39,894 .---' 29,935' 28,224(213,376 
From Exported to— 
Aug.1 1926 to 
Feb. 31 Great Ger- Japan& 
Galveston...| 178,811/279,541/302,852/ 126,630) 13,900|226,822|214,577|1,343,133 
Houston....| 178,120|240,849'291,519/101,343| 52,500|220,379|119,732|1,204,442 
Texas City... 13,376| 2,264) 5,084 aniline jena onne 7 
Corp. Christi} 32,011) 35,892) 59,939} 5,000) 3,100) 23,972) 18,098) 178,012 
New Orleans x 65,218|181,272| 73,627| 43,726|176,009| 75,474 ’ 
obile....- 34,716 1,739 92,392; 2,000) -..-..| 21,050) 4,150} 156,014 
Pensacola... 1,160) . 8,999) -... iichbal 1,100 1,259 
Savannah...| 102,626 5,030/|302,128 7,062 ----| 38,705 953) 476,504 
Charieston..| 31,437) 1,833/125,125) 6,065) -... 20,085| 189,845 
Wilmington.| -.--.-.- --| 17,300) 42,067) —-... <a 300 ,667 
Norfolk.....| 31,758} 600 62,452; 1,250) -...| 1,900) 2,981) 100,941 
Lake Charies| --.-..-.- ee a sacs wile on onie: 756 
New York... 9,202) 8, 224 24,879; 2,154 ----| 1,784) 20,532) 66,775 
Boston... .- 642 15 493 atin. aes eeoel Se 2,809 
Baltimore...| -...-.- 1,007 200 odes nano 267 2,504 
ie eee at « ‘beoe tedis a 101 421 
Los Angeles. 7,140| 6,298) 23,787 491 ----| 6,400 160} 44,276 
San Fran... 350 100 al ates scool Sane 183 2,838 
beveel ‘ousnae aint ipeitinas ilk tide a 975 
Total..... 745,931'648,610) 1499477 | 368,819) 113,226|725, 146|500,352/4,601,561 
Total '26-'27/1,722,467|739,823/ 1914799) 509,267 | 132,773|969,516|689,817 |6,678,462 
Total °25-'2611,633,008'649,689'1301402'409,736' 103,773'735,3451575,283'5,408,236 





NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of —- shipments to Canada, the reason that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter. we will say 
that for the month of December the exports to the Dominion the poaens season have 
been 42,458 bales. In the corresponding month of the season the exports 
were 38,417 bales. For the five months ended Dec. 31 1927, there were 109,274 
bales exported as against 121,169 bales for the five months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Feb. 3 ai— Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. ___- 11,700} 4,400) 7,800) 26,000) 5,500) 55,400) 414,520 
New Orleans__| 9,50 4,888) 6,655) 11,317 263) 32,628) 479,722 
tne) .agandl banned aiweel namake 300 300 0,556 
a I ARO DR pee 207 207 30,895 
Mobile __..._. Pe oo a 600 141; 1,191 9,934 
Norfolk __._.- I ta Mi rk I MR ca pe 7 8,184 
Other ports * 2,000; 1,000} 2,000) 3,000) ------ 8,000/1,145,814 
Total 1928__| 24,405) 10,288) 16,455) 40,917| 6,411] 98,476/2,193,286 
Total 1927-.-| 32,797| 10,981) 37,800) 64,652) 13,921|160,121/2,716,589 
Total 1926-__! 20,104) 9,776) 15,892) 38,788! 6,723 1,412,874 

* Estimated. 


Speculation in cotton for future delivery was more active 
early in the week at some advance in prices. Later came 
a decline. But the technical position was better at one 
time. The belief was that liquidation had run its course. 
There was some buying for a rally. It was believed to be 
due after recent declines of some 250 to 300 points. Shorts 
finding the offerings smaller covered with some haste. 
Spot markets advanced. Carolina mills were said to be 
rather inadequately supplied and were buying rather more 
freely. The basis was firmer. The mills called cotton 
here to some extent. Europe bought. The Continent bought 
March rather freely. Wall Street bought. The South for 
a while sold less freely here. Texas and Oklahoma were 
still rainiess. Plowing in those States was rather far be- 
hind; the soil, especially in the western sections, was too 
dry. The weevil hibernation was declared to be heavy. 
That fact was stressed on Jan. 30 when Washington issued 
a report which said that while considerable numbers of the 
boll weevil had been killed by cold this Winter, especially 
when temperatures below 30 degrees struck the least pro- 
tected weevil, yet experience had shown that temperatures 
at least 10 degrees colder than those experiencd recently 
had still permitted a large enough survival to necessitate a 
serious weevil fight the following year. Records kept over 
a long series of years show that the weather this Winter had 
been cold enough to reduce materially the weevil in hiber- 
nation, but it added that it should be remembered that 
the Winter survival amounts to only 3 to 5% on the aver- 
age and that an unusual number entered hibernation last 
Fall. The survival in Florida was stated in one report as 
reaching the unusual total of 25%. Moreover, pink work 
attracted greater attention. A Washington statement said 
that the outbreak of pink work in western Texas was giving 
the Department of Agriculture serious concern, as possibly 
the greatest menace to the cotton belt since the original 
infestation in 1917. The department, it is true, is hopeful 





of a success in fighting this pest equal to that of former 
years, when control and eradication for the time resulted. 
Present prices, it was said in Southern wires, would tend 
to prevent any marked increase in the acreage. The stock 
market early in the eek was firm and Wall Street bought 
cotton. On January 30 the great majority of the workers 
at Fall River were at work at the reduction in wages of 
10%. Goodyear’s tire plant was working at a high record. 
The Pacific mills at Lawrence, Mass, were operating at 
70%, and their print works were doing a good business. 
Worth Street was rather steadier if still quiet. In Liver- 
pool, Bombay and the shorts bought. 

But on the 1st inst. came a decline of 30 to 40 points 
owing to reports of rain in Texas, a falling off in the cov- 
ering, a weaker technical position and disappointing cables 
from Liverpool. Liverpool took the decrease of some $22,- 
000,000 in the United States Steel Corporation’s earnings 
for the last quarter of 1927 compared with the same quar- 
ter in 1926 as a sign of a reaction in American trade gen 
erally. Some liquidation took place of old accounts. Re 
cent buyers for an upturn became discouraged and sold. 
The Continent and Liverpool sold. There was not much 
buying except to cover. The mill buying was moderate. 
Some South Carolina advices said that farmers were be- 
coming tired of holding and that any new break in prices 
might be the signal of extensive selling. The daily sales 
of spot cotton still fell noticeably below those of last year. 
Exports remained small. The big gap between the ex- 
ports thus far and those for the same time last year tends 
to widen. Alexandria prices of Egyptian have at times de- 
clined sharply. In Liverpool, London, the Continent and 
Alexandria sold at times. Some sold March and May here 
and bought later months. The two crops, old and new, 
got within 20 points of each other. There were some fears 
of labor troubles in Lancashire if at the meeting on Feb. 
3 between employers and workers to discuss the proposed 
cut in wages of 12%% and the increase in weekly working 
time of 44% hours it develops that the mills refuse to give 
way. On Thursday, with further rains in eastern and 
southwestern Texas, prices gave way 15 to 38 points. Lower 
cables from Liverpool and Alexandria, the fears of labor 
trouble in Lancashire growing out of the meeting to-day, 
reports of a lower basis and heavy liquidation, both of 
recent and old long accounts, were contributory causes. It 
was said that a good deal of the hedge selling was done by 
co-operative associations. A rumor, with or without foun- 
dation, was that some of the co-operatives were turning 
back cotton to their members, supposedly owing to the 
dullness of the market. There were reports that fertilizer 
sales in December and January amounted to some 512,000 
tons against 404,000 in the same period last season. New 
Orleans sold on this report. There was more or less ag- 
gressive short selling as the market got down to new lows 
here; that is when March and October dropped below 17 
cents. Spot markets fell 25 to 35 points and the sales still 
lagged behind those of the corresponding time last year. 
Manchester was dull and more or less depressed. The 
Shanghai auctions were resumed, but the results were de- 
scribed as unsatisfactory. In Liverpool there was selling 
by London and Manchester, together with more or less 
hedge selling. A drop of 40 to 70 points at Alexandria, 
Egypt, had more or less effect in Liverpool. On the de- 
cline it is believed that the technical position on both 
sides of the water was improved. 

To-day prices advanced 25 to 35 points, owing to higher 
cables than due, continue drought in Texas, a stronger tech- 
nical position, a lessened pressure on the markets at home 
and abroad, and considerable covering of shorts. Spot 
markets were higher. The conference in Manchester led 
to no result. Whether that means a deadlock or not re- 
mains to be seen. Certainly no strike was declared or 
threatened. That is what had been feared. There was some 
reaction from the top. The week-end statistics were more 
or less disappointing. Moreover, rain was predicted for 
eastern and western Texas, as well as for Oklahoma. 
Texas needs a good deal of rain, however. It will take 
more than one or two days’ precipitation to relieve the 
drought which in western Texas is said to have lasted in 
certain sections at least since last September. A better 
spot demand was reported at the South. It is said that the 
western co-operative associations have sold heavily. This 
would tend to relieve the situation at the South, which 
has seemed to suffer from some spot congestion, coinci- 
dentally with a slack demand as compared with last year. 
Exports are still far below those of 1927 at this time. Final 
prices show a decline for the week of 43 to 70 points. Spot 
cotton closed at 17.65c. for middling, a decline for the week 
of 75 points. 

The official quotation for middling upland cotton in the 
New York market each day for the the past week has been: 


Jan. 28 to Feb. 3— m. Tues. Wed. Thurs. Fri. 
Wtsasadeccoce 17.95 18. 05 18.15 17.75 17.45 17.65 

NEW YORK QUOTATIONS FOR 32 YEARS. 
1928 ..... 17.65c.|1920 ..--- 38.60c.}1912 -.... 10.00c.|1904 _.... 16.50c, 
BE semen 13.80c. 1819 ea. 27 .85c. 1311 snilathdies 14.65c./|1903 -...- 9.00c. 
1926 ....- 20.70c. | 1918 ---..- 31.50c.|1910 ....-. 14.75c. | 1902 -...- .25¢, 
IED acces 24.65c.|1917 -..-- 14.60c.|1909 _...- 9.90c.|/1901 _.... 10.00c, 
mai 34.35¢.|1916 -.-.-.-12.00c.| 1908 .....11.65c.|1900 -.... 8.31c, 
1923 .....28.10c.|1915 -..-.. 8.60c.| 1907 ....-. 11.00c.|1899 _.... 6.31c, 
TOSS cccce 17.20c. | 1914 .-.-- 12.75c.| 1906 ...-.- 11.45¢.| 1898 _.... -94c, 
Eee peava 13.60c.|1913 ....- 12.95c.|1905 ..... 7.60c.|1897 -.... 7.25¢ 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Jan. 28. 


Monday, 
Jan. 20. 


.| Thursday 


Tuesday, | Wednesday . 
Jan. 31. Feb. 1. Feb. 2. 








“117.41 ——17.52 ——|17.63 ——|17.23 ——|16.00 —— 


17.43-17.73)|17.17-17.70)| 17 .43-17 .80/ 17 .25-17 .58|16.87-17.21 
17 .43-17 45) 17 .54-17.55) 17 .65-17 .66 | 17.25-17.26|16.92-16.94 





17.12 


17 .00-17 .25 
17.14-17.17 


a | 


117.48 ——|17.69 ——|17.71 ——|17.30 ——|17.01 —— 


~|17.55-17 .84)17.27-17 .81|17.56-17.91/|17.35-17.71)|17 .06-17.39 
-|17.55-17.56| 17.65-17 .67|17.77-17 .80) 17 .36-17 .38|17.10-17.12) 17 .30-17 .33 


17.40-17 40) "117 39-17 .32 
17.40 ——(17.61 ——/17.76 ——/|17.36 ——|17.14 ——|17.%4 


17 45-17 94/17 .17-17.71|17.52-17 .86| 17 .37-17.71|17.16-17 44/17 .24-17 52 
17 45-17 562/17 .58-17 .60| 17 .76-17.78) 17 .37-17 .39|17.18-17.22/17.38-17.41 


17.22 —— 
17.17-17 45 


—— 





-117.36 ——|17.61 ——|17.67 ——/17.29 ——|17.14: — 


17.45-17.45,—— S9§ —| —- — — | —-— i ———— | 
17.28 ——|17.43 ——(|17.67 ——\17.22 ——|17.08 ——(17.25 


~|17.20-17 .43)17 .05-17 50/17 .22-17.51|17.15-17.39| 16.96-17.16)17.05-17 .30 
-|17.20-17.25|17.35-17 .87| 17 47-17 .48)17.15-17.18/ 17 .02-17 .04/17.18-17.19 


17.25-17.26|\——-_—« ———|17.33-17.33;—— s-§-——|—- ——-|-——- — 
17.26 ——|17.35 ——|17.45 ——|17.15 ——/17.04 ——/17.20 —— 


~|17.15-17 .40) 17 .00-17 .43/17.19-¥7 .48/17.15-17.37 17 .00-17.15|17.10-17.31 
-|17.15-17.20/17.35-17.36| 17 .44-17.45)17.15 ——(|17.06-17.08,17.22 —— 


— 17.00-17.10)17.10-17 32 
Range of future prices at New York for week ending 
Dec. 16 1927 and since trading began on each option: 


17.32 




















eae eee OC —_— —_—— 











Option for— Range Stnce Beginning of Option. 

14.11 Mar. 15 1927\24.77 Sept. 8 1927 
18.19 July 12 1927/23.73 Sept. 8 1927 
14.75 Apr. 4 1927/24.99 Sept. 8 1927 
18.35 July 12 1927|26.67 Aug. 31 1927 
17.06 Feb. 2 1928'25.07 Sept. 8 1927 
17.32 Feb. 3 1928/21.77 Sept. 19 1927 
17.10 Feb. 2 1928/24.76 Sept. 8 1927 
J17.85 Jan. 25 1928/20.86 Nov. 9 1927 
17.45 Jan. 28 1928/21.10 Oct. 27 1927 
16.96 Feb. 2 1928/20.20 Nov. 9 1927 
17.25 Jan. 28 1928/18.64 Jan. 7 1928 
Dee. 1928... . 17.48 Jan. 17.00 Feb. 2 1928/19.05 Jan. 3 1928 
Jan. 1929._'17.00 Feb. 17.32 Feb. 17.00 Feb. 2 1928117.32 Feb. 3 1928 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returms, and consequently 
all foreign figures are brought down to "Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports *. — only. 


1927. 
196. “00 1,310,000 





-|17.06 Feb. 
17.32 Feb. 
-|17.10 Feb. 


19.91 Jan. 
17.40 Jan. 


SS ww 
ht tO ®t oO 


17.45 Jan. 
17.51 Jan. 


Nov. 1928-- 17.33 Jan. 

















1926. 


Feb. 3— 
Steck at Liverpool 
Steck at London 
Stock at Manchester 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 


‘Fotal European stocks 1,994,000 
India cotton afloat for Europe... 155,000 
American cotton afloat for Europe 363,000 
Egypt,Brazil,&c.,afloatforEurope 78,000 000 

tock in Alexandria, Egypt 419,000 436,000 301,000 
Stock in Bombay, India 728,000 580,000 717,000 
Stock in U. 8. ports a2 ,291 ,762a2,876,71 ,504,157 
Stock in U. 8. interior towns -_-_al,134,087al 404,18 ,930,287 
U. 8. exports to-day 3,067 


Total visible supply 7,162,849 8,741,899 6,753,511 5,728,922 
Of the above, totals of American and other descriptions are as follows: 


Americen- 
Liverpool stock bales. 549,000 987,000 716,000 
145,000 69,000 


Manchester siock.............. 56,060 ) 
Continental! stock 522,000 
American afioat for Europe 363.000 °729.000 689 ,000 
a2 ,291,762a2,876,710 1,343,961 
al,134 *O87al, 404,189 1,248,011 
4,950 


605,000 
288,000 
14,000 
105,000 
61,000 





1,130,000 1,073,000 


2,546,000 


76,000 
729,000 





1,577,000 
133,000 
488 ,000 

84,000 1 





,006 
1,504,157 
1,930,287 
3,067 


5,178,511 


U.S. 
U.8.in 





Total American 
East Indian, Brazil, 
Liverpool stock 
London stock 
Manchester stock — 
Continental stock 
Indian afloat for Europe 
t, Brazil, &c., afloat 
tock in Alexandria, Egypt 
Stock in Bombay, India 
Total East India, &c 
Total American 


4,592 ,92 
&c.— . 


590,000 


1,693,000 1,566,000 1,575,00 
5,469,849 7,175,899 5,178,511 


7, x 849 8,741 a 6, yy 
9.79d. 7.4 0.80d. 


17.65c. 14. doe. 20. 80c. 
18.00d. 15.50d. 19.95d. 
12.00d. 11.50d. 23.00d. 
8.80d 6.65d. 9, aoe. 
7.00d. 9/85d 


a Houston stocks are now included in the port stocks in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 147,000 bales. 

The above figures for 1927 show a decrease from last 
week of 98,411 bales, a less of 1,579,050 from 1927, an 





1,136,000 
4,592 ,922 


5,728,922 
13.28d. 





Total visible supply 
Middling uplands, Liv Rinies toes 
Middling uplands, New lox. -. 
Egypt, good Sakel, Liverpool---_ 
Peruvian, ae good, Liverpool-_ 
Broach, fine iverpool 
Tinnevelly, good, Liverpool 





-_—_———--— 


increase of 409,338 bales over 1926, and a gain of 1,433,927 
bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 








Movement to Feb. 3 1928. Movement to Feb. 4 1927. 


Receipts. | Ship- , Stocks Recetpts. , Shtp- | Stocks 
|ments. Feb. | | ments. | Feb. 
Week. Season. | Week.| 3. | Week. , Season. | Week. | 4. 


11,566 609 14,986 
| 9,597) 12, 
1,745) 44,7: 


1,413 35,269 














Ala., Birming’m 
faula 


Selma 
Ark.,Blytheville 
Forest City -- ~=>- 


37,128 


Little Rock_. 5 62,728 
Newport. -... 
Pine Bluff... 
Walnut Ridge 

Ga., Albany... 


La., Shreveport 
Miss.,Clarksdale 
Columbus... 
Greenwood. _ 
Meridian... 


-| 10,571 
seen 
Tenn. _Memphis 


Nashville x__| 


Texas, Abilene-| 442 
Aust 


149 
300 
- 2,736 


2,648 
1,098 


3454, 307, 

1,000 

82,862 1,361 

Total, 57 towns 92,580 4.568.118 132,694 1134087 136.096 5.349 749 198.6231404189 
x Diseontinued. *Includes the combined totals of fifteen towns in Oklahoma. 

The above total shows that the interior stocks have 

decreased during the week 46,009 bales and are to-night 

270,102 bales less than at the same time last year. The 

receipts at all towns have been 43,516 bales less than the 

same week last year. 


MARKET AND SALES AT NEW YORK. 


1,220 
162 


144 
1,170 


1,236, 


-<<-! 











Futures 
Market 
Closed. 


SALES, 


Contr’ ct 





Spot Market 
Closed. 





Saturday - -- 


Quiet 45 pts. decline 
Monday --. 


sy 
Steady 10 pts. adv__|Very steady--- 
Tuesday --.|Steady 10 pts. adv__|Steady 
Wednesday - Quiet, 40 pts. dee___|Easy 
Thursday - | ates’ 30 pts. dec___|Very steady-_-_- 
i uiet, 20 pts. adv__|Barely steady- 


Total for |week 
Since Aug. 1 




















lo19"434 
OVERLAND MOVEMENT FOR THE WEEK 


SINCE AUG. 1. 

7-28—— 

February 3— Since 
Shipped— » dam. i. Week. 
Via St Louis 5 ©6247,504 18, 893 
186,692 7.700 
10,498 841 
21,707 1,156 
149,629 6,234 
210,606 20,787 
55,611 


826,726 





AND 


——1926- a. 


467 
V He V ee en ID rcs Ss delivan avchbms 4 oon 
Via other routes, &¢e 


383 ‘473 
1,206,630 
85,662 
14,920 
538,070 
630 652 


575,978 





Total gross overland 
Deduct Shipments— 
Overland to N Y , Boston, &e__ 2,123 
Between interior towns f 
411,810 


480,176 
346,550 
*Ineluding movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,189 bales, against 16,880 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 229,428 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Feb. 3 
Net overland to Feb. 3... - 13 


189 
Southern consumption to Feb 3_- 90; 000 





Total to be deducted 25,292 
Leaving total net overland*-_ __13,189 


38,731 
16,880 





1927- A eee 


— 
Week. Aug. 1. 
286. 198 9, oe 209 
880 575, y 
11s: (000 2.716 


367,078 13, 150. 187 
*63 240 872,854 





Total marketed 9,970,805 
Interior stocks in excess_-_-__ 761,235 
Excess of Southern mill takings 

over consumption to Jan 1_-_-- 329,928 


Came inte sight during week _ _ 196,747 


_--- 11,061,968 
Total in sight Feb 
North spin’s’ takings 3 Feb 3_. 36,884 4 933,265 


* Decrease. 








48,477 1,272,347 
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Movement into sight in previous years: 


Week— 
1926—Feb 6.........____- 240,259}1925..-.---__________- 12,991,736 
EE Me enn alata iain 11:937.131 
SE behetabgeeestter 139.568 /1923...... alae at cat 9'314.278 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the xlosing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
eb. 3. Saturday., Monday., Tuesday.; Wed'’day.|Thursd'y.| Friday. 

Galveston __-.-- 17.50 17.55 17.65 17.25 16.90 17.10 
New Orleans-.--_|17.46 17.53 17.64 17.27 17.05 17.19 
SD nxtaaape 17.40 17.50 17.60 17.15 16.75 17.00 
Savannah - -_---- 17.50 17.55 17.75 17.29 17.01 17.25 
Res 17.69 17.81 17.88 17.50 17.19 17.44 
Baltimore_ ----- 17.69 18.10 18.10 18.10 17.75 17.65 

MESSE 17.44 17.56 17.63 17.25 16.94 17.13 
Memphis ------ 17.05 17.15 17.25 16.85 16.40 16.65 
RR oie exh 17.20 17.30 17.40 17.00 16.65 16.90 
Little Rock__-_-_|17.00 17.00 17.15 16.50 16.00 16.15 
| | gag aasineniiaion 16.80 16.90 17.00 16.60 16.25 16.50 
Fort Worth __-__'___- 16.85 17.00 16.60 16.25 16.50 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, | 


Monday, Tuesday, |Wweanesaay,| Thursday, 
Jan. 28. Feb. 1. Feb. 2. 


Jan. 30. Jan. 31. 
February .|——- S93§- —_—|—- S9§—_—|—- Ss ——— ———-  F ——- > ———-— 
March. -.- 17.20-17 .23|17.28-17.31|17.39-17.40/17.07-17 .08 | 16.85-16.86) 16.98-16.99 


Friday, 
Feb. 3. 














Eecces 17.20-17.22) 87 28-17 .90|87.40-17 43/17 06-17 08) 16.85-16.87 17.02-17.06 


Geténeded 17.13-17.15|17.21-17.23|17.45-17 .46|17.12-17.13) 16.90-16.91 17.08-17.10 
August 





September|—_—- )S§s§ ——|—_ S$ —_—|—_—- S@ | —-S + 
ber -.|16.91-16.92|17.62-17.06 17.14 ———/16.84-16.85/16.70-16.72/16.88 ——— 

Novenber|——_ _ ——|'—- —_|—- _ ———_-_ —_ | -——-- —'-——- — 

——- 16.93 —117.02 bid|17.15-17.16|16.85-16.87/16.70-16.72 16.90-16.93 
one— | 

Spot... .- Quiet | Steady | Steady | Steady | Steady | Steady 

Options...| Steady Steady Steady Steady Steady Steady 





THIRD INDIAN COTTON FORECAST FOR SEASON 
OF 1927-1928.—The Indian Government under date of 
Dec. 22 1927 issued its third cotton forecast for the season of 
1927-28. The report in part follows: 


This forecast is based upon reports furnished by the undermentioned 
Provinces and States which comprise the entire cotton area of India. It 
deals with both early and late varieties of cotton and relates generally to 
conditions up to the beginning of December 1927. 

The total area sown amounts to 23,178,000 aores, as against 23,805,000 
acres (revised) at this date last byt or a decrease of 3%. The total esti- 
mated yield is 5,494,000 bales of 400 lbs. each, as compared with 5,064,000 
bales (revised) at the corresponding date last year, or an increase of 8%. 

Weather conditions have not been on the whole quite favorable. The 
eondition of the crop ogous to be fairly good. 

The detailed figures for the Provinces and States are shown below: 





Yield per 
Provinces and States— Area Outturn. Acre. 
Bales of 400 
Acres. Lbs. Each Lbs. 
ee ee ee 6,522 ,000 1,525,000 94 
Central Provinces and Berar.-.-.----.-.--- 4,870,000 1,192, 98 
PE Ee ccwndiubdctiobucdbatentebek 1,650, 337 ,000 82 
EET ELL ESE Ren ee cee 2,086 ,000 627 ,000 120 
United i tl). ated mnbennnmeed 57 ,600 264 000 124 
ILS io eg Sd biped mae eedee 371,000 70,000 75 
i a ci eta Hae ei 78,000 20,000 103 
i Ne lig ce EAL LP 7,000 14,000 73 
OS OE EE ES Oe 45,000 15,000 133 
EEL LTE EI E A 42,000 14,000 133 
orth West Frontier Province- ----.-.---- 10,000 2,000 80 
i ak as Bache ome e 2,000 1,000 200 
ELLA 806 ,000 89 
ial a te a ae 1,264,000 260 ,000 82 
B El SE ks SS he ee Se: 782,000 145,000 74 
a a les ale ld ie 618,000 6,000 82 
IS os «don ee nomics ti cid ales eee weds 419,000 112,000 107 
PG RékGnckeuthatsatawesdssvebo’ 81,060 24,000 119 
as ae et ot th a eal eth ein tain a ds aha 23,178,000 5,494,000 95 


a Including Indian States. 

On the basis of these figures the average outturn acre of the present 
rop for all India works eut to 95 lbs. as against 85 Ibs. last year. 

CHANGE IN NEW ORLEANS COTTON EXCHANGE 
RULES.—Secretary Hester of the New Orleans Cotton Ex- 
change advises that from and after Feb. 2, there will be but 
one call in the New Orleans cotton future market, namely the 
opening call; he also advises that from and after Feb. 2 the 
period allowed for execution of orders on the close will be 
one-half minute and thirty seconds before 2 p. m., Central 
standard time, instead of one minute as heretofore. 


NEW ORLEANS COTTON EXCHANGE HOLIDAYS. 
—The New Orleans Cotton Exchange will be closed on Mardi 
Gras Day, Feb. 21, and on Washington’s Birthday, Feb. 22. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that very little rain has 
fallen during the week in the cotton belt and temperatures 
have as a rule been about normal. 





Rain. Rainfall. —————Thermometer- 

Galveston, Texas......-..--- lday 0.06in. high 69 lew 47 mean 58 
PO EST. PN EEE ER Si dry high 62 low 30 mean 46 
DP cctocdénsidebenen high 76 low 42 mean 59 
Cerpus Ohristi............- 2days 0.03in. high 76 low 44 mean 60 

| ee y high _. low 38 mean -- 
Se res 2days 0.14in. high -- low34 mean -- 
EE ono is ei dete sat to Mein ae lday 0.04in. high 72 low 38 mean 55 
ED sn a sccnncccuam lday 0.82in. high 78 low 40 mean 59 
EG a cin chien adntionies 2days 1.441in. high -. low 32 mean -- 
AEE 2days 0.29in. high... lew. mean 55 
PT Cn dhaswnes dime 2days 0.0lin. high 73 low 34 mean 54 
ea lday 0.0lin. high 65 low 33 mean 51 
si aetna dry high 70 low 24 mean 47 
Genet. ©. ©... ccececee dry high 62 low 24 mean 43 
— 7 days 0.60in. high 52 low12 mean 34 


The following statement we have also received by tele- 
raph, showing the height of rivers at the points named at 
g &. m. of the dates given: 





Feb. 3 1927. Feb. 4 1927. 
Feet. Feet. 
gl Above zero of gauge-— 8.2 16.0 
i Above zero of gauge— 21.3 34.5 
le i Above zero of gauge— 11.4 24.0 
DENGGRS. . ncossecil Above zero of gaze— 8.8 24.6 
, RTI RE eva Above zero of gauge— 31.2 44.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
pte | table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 
























Week | Recetpts at Ports. | Stocks at Intertor Towns. Receipts from Plantations 
| 1927. | 1926. | 1925. | 1927. | 1926. | 1925. | 1927. | 1926. | 1935. 

Nov. 
4_ _|438,156|508,763)437 ,549)1,199,935)1,264,450/1 ,568,003|536,276)606, 453 
11__|390,203/488,446|343 .371|1,260,956) 1,349,950 1 .646,1781451.314]573,9461421.546 
i8_-|341,143)517.7111377 1,415,095|1,677,442)370, 1 ‘588 
25> /257-764)470,442)311,384)1 307,971)1,456,381)1,784,845275.8 18,287 


,983)1;290,409 


2. .|284,933'482,959/396,275)1.329 900)1,490,161 1,836,525 


27. 
-|233 ,5688/451 084/330 550)1,342,508/1,528,555)1 90: ,196)489 
-|199, 962/400 ,731/351,485)1,331,182|1,552,303)1,924,002/188 ,636/424,47 
24. _/180,499\339,577|'224,398)1, -561,460 2,000,037/158,087\345, 
31.. Las 000}833. 706 213,200 028. | 1997 | -034,905)179.042325, 197/24 


1928. | 1927. | 1926. | 1928. 1927. 1926. ° - | 1926 
--|110,324 238,809 151,454 1,295,532|1,529,304'2,023,364| 77, 113'205,2521160,090 
13_.|117,331'264,7 '9 178,734 1,261,688) 1,509,833 1,999,693, 83,487/284,2201155,091 
20. .|122,215 296,254 203, 160 1,217,543|1,487,981 1,979,161| 78,070.274,402|182,628 
27 . ./120,405 258,932 pies 180,096 onan? iene 82,958 238, 
93,558'171,958'136,731 


= 139,567 235,198 173,227 1,134,08711,404, 189 1,930,287 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,422,989 bales: 
in 1926-27 were 10,525,547 bales, and in 1925-26 were 
9,160,307 bales. (2) That although the receipts at the out- 
ports the past week were 139,567 bales, the actual move- 
ment from plantations was 93,558 bales, stocks at interior 
towns having decreased 46,009 bales during the week. Last 


year receipts from the plantations for the week were 171,958 
bales and for 1926 they were 136,731 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sourees from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 
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Gotten Takings. 1927-28. 1926-27. 
eek and Season, 
Week. Season. Week. Season. 

Visible supply Jan. 27.....---- eS a eee 8,796,094) -...____ 
Visible supply Aug. 1_---- ecséel ueeake GH, 700) ctncue 3,646,413 
American in sight to Feb. 3----| 196,747)11,061,968] 303,838)14,626,905 
Bombay receipts to Feb. 2... -- 118,000] 1,499,000} 161,000) 1,437,@00 
Other India ship’ts to Feb. 2.-- 18,000 303 ,500 ,000 185, 
Alexandria receipts to Feb. 1.-- 21,000} 934,860) 42,000) 1,140,400 
Other supply to Feb. 1 * b__.-_-- 12,000} 397,000) 10,000) 466,000 

Total supply patbbbdneieaets 7 ,627 ,007|19,158,082/9,313,932/21,501,718 
Visible supply Feb. 3....------ 7,162,849| 7,162,849|8,741,899| 8,741,899 
Total takings to Feb. 3a_-_-.-.--- 464,158/11,995,233) 572,033/12, 

Of which American.._.----- 301,158) 8,981/873] 355,03: eet ett 

a ie 163,000' 3,013,360! 217,000! 3,070,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,951,000 bales in 1927-28 and 2,716,000 bales in 1926-27—— 
takings not being available—and the aggregate amounts taken by Nerthern 
and foreign spinners, 9,044,333 bales in 1927-28 and 10,043,819 bales in 
a “Lf of + 6,973,419 bales and 6,030,873 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1927-28. 1926-27. 
February 2. | ee: 
Receipts at— Sinee Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay - - - ane _..-'118,00011,499,000' 161,000 1,437,000 171,00011,643,000 
For the Week. Since August 1. 
Exports 
Jrom— | Great | Contt- \Japané | Great Conti- | Ja 
Brittain. nent. china. Total. | Britain. | nent. China Total. 
Bombay— 2.000) | | 
1927-28... tn 21,000, 23,000 27,000) 238,000) 480 
1926-27_-| ...... 11,000 73,000! 84,000 — 2'000| 149/000) 643/000 704,000 
1925-26. .| ...... | 20,000 114,000 134,000, 22,000! 254.000, 717/000 993'000 
Other India-— | } } | , , 
1927-28__| 8,000 10,000 ...__- 18,000, 51,500) 252,000, _____. 303,500 
1926-27. -| .--... Be whens 1,000 17,000] 168,000, _~_~~7 185,000 
1925-26 -- 19,000 ee 32,000 61,000} 236,000, ...._. 297,000 
Total all— ii | 
1927-28_.| 10,090, 10,000 21,000 41,000 78,500) 490,000 480,000 1,048 
Ss oe 12,000 73,000 85,000 19,000, 317,000 643,000 "979,000 
1925-26--| 19,000 33,000 114,000 166,000. 83,000| 490,000 717,000 1,290,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
43,000 bales. Exports form all Indian ports record a decrease 
of 44,000 bales during the week, and since Aug. 1 show an 
increase of 69,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the reeeipts and 


shipments for the past week and for the corresponding week 
of the previous two years. 
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210,000 
5,692,008 


This | Since 
Week.|Aug. 1. 


136,545 
104,472 
201 ,267 

73,428 


105,000 
4,473,785 
This | Since 
Week.|Aug. 1. 
7,000} 83,741 


1 , 
To pte a 7,000) 87 447 


Continent ind’ I India_} 8,000}224,016 
ie laa 5,000} 76,619 


v 27 ,000!471 ,823''29,400\515,721 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 570 Ibs. 
, eo 











7.750 
10,000 
11,250 
































This statement shows that the receipte for the wack Feb. 1 were 
05.000 cantars and the foreign shipments 27,000 bal 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy, and in cloths is quiet. Demand for both yarn 
and cloths is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 





1927. 


8% Lbs. Shétrt- 
ings, Common 
to Finest. 


1926. 





328 Cop 
Twtst. 
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Nov.— s.d 
M sees 185 @ 18% 
ish 4145, 

----|1546 G17 

Dec.— 
2....|154 @17 
|. wees 
/ een 


a 
S 
ry 


15% @16% 
154 @17 
Jan.— 


6...-|15% @17 
13....|154 @16% 
----|124 @16% 12 
27....|15 @16}s)' 121 


Feb.— 
144%@15%1138 5 @137 11% @13%112 1 @123 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 182,274 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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NEY, YORK—To Bombay—Jan. 30—Algic, 1,535 
‘o Genoa—Jan. Lg allfried, tf 


cel 
To Bremen—Jan. 3 
To a a Ste 


To Ja ee — Prince 
GALVES' ‘ON—To Bremen-—Jan. 25— 
estern Queen, 2,878 
Gah’ an. 26—Delaware, 173 
re Gothenburg—Jan. 26—Delaware, 692 
FS Oslo—Jan. 26—Delaware, 282 
Murmansk—Jan. 28—Hardenburg, 2,500 
To R. “ve 27—Independence, 825...Jan. 31—Nairn- 
To {China Jan. 27—Independence, 200...Jan. 31—Nairn- 
To Liverpool —Jan. 30—Niceto de Larrinaga, 4,645.__Jan. 31 


559 
To Manchester—Jan. 30—Niceto de Larrinaga, 3,911___Jan. 
31—Governor, 124 
To Venice—Jan. a0 — parma, 2,236 


To Havre—Jan. 31—Sonora, 4,974. __Jan. 31—Edgemoor, 4,914 8 888 
To Dunkirk—Jan. 31—Sonora, 2,689 

To Ghent—VJan. 31—Edgemoor, 250 

To Barcelona—Jan. 31—Mar Adriatico, 7,1 


0—Edgemoor, 1,921.__Jan. 31—Sonora, 5, 
To Ghent—dan. 36——Skipton Castle, 700.__Jan. 30—Edge- 


250 

To pwere-—San, | i ny Castle, 50 
To Bremen—Jan. 30—W' ae Seem een, 5. 112 
To Maach 


To Japan—VJan. ye 5,52 
To China—Jan. 31—-Pennywo: 
To Bremen—Jan. 31—Manchester 8 pinner 


To Bremen—Jan. 
2,817; Coldwater, 994 


ie, 
To mtg: a 27—Valemore, 302___Jan. 
haven, 216 


To Havre—Jan. 28—Valemore, 50.” 
To Bremen—Jan. 28—Valemore, NAIM thts indi uc ubiedbeingiin nia ditetnes 
To Antwerp—Jan. 28—Valemore, 1,159 
To Ghent—Jan. 28—Valemore, 316 
aay ones — Fe Vera Cruz—Jan. se, wants. 200 
1—Jan. 28—Scythian, 6,8 
ro Mane ann, ae 28—Sc 
To Bremen—Jan. 27—-Raimund. ‘4, 631.7 Jan. 28—Narbo, 
4,233__.Feb. bares, 6, A 
To Rotterda 


35 
To China Jan. 28—Nairnbank, 250 
rN fon Feli Jan. 27—Iriona, 99 
To Havre—Jan. 
To Dunkirk—Jan ‘ 
To Antw jap —ten. ad 200 
NORRCLS— te Liv I—Jan. 30—West Nosska, 3,838 
To Bremen—Jan. 30—Westpool, 2,100 
SAN PEDRO To Havre—Jan. 28H lorda, 768 
To Bremen—Jan. gr es? a 





l—Jan. 31—Scythian, 50...Jan. 30— 
. 27—Braddock, 5,585 
. 3l—Seythian, 850___Jan. 


MOBILE—To Li 
West sete, © 


E—To Genoa—Jan. 25 ibany Land 
PHILADELPHIA—To Rotterdam—Jan 19) -Bindomaic, ei 
SAN FRANCISCO—To Havre—Jan. 25—Horda, 100 
TEXAS CITY—To Liverpool—Jan. 30—Niceto de 

To Manchester—Jan. 30—Niceto de Larrinaga, 1,215 


LIVERPOOL.—By cable from Liverpool we have the a 
lowing statement of the week’s sales, stocks, &c., at that 


Jan 13. Jan. 20. Jan. 27. owt 
Sales of the week 66 5 ie 39.000 32 
of which American 24,000 
1,000 
59,000 
785.000 


525,000 
29,000 


SS 
8.3 


= BBSEEEEE 


'§ BSnokSe_ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, 

12:15 

P. M. 


Mid.Upl'ds 


Saturday. | Monday, Tuesday, |Wednesday,| Thursday, 





Quiet. Quiet. Quiet. Moderate 
demand. 


10.10d. 
4,000 


10.03d. 
6,000 

Steady at 

3 to 6 pts. 
decline. 

Barely st’y|Steady, un- Steady at 
17 to 23 |unch’d to 3/changed to 10 to 14 

P. M. pts. dec. pts. dec.'2 pts. dec. pts. dec. @ advance 


Prices of futures at Liverpool for each Aer are given below: 


9.94d. 
5,000 
Steady at 


2 to 5 pts. 
advance. 


9.81d. 
7,000 
-| Steady at 


7 to 15 
pts. dec. 


Futures. 
Market 
opened 


Easy at 
13 to 18 
sda Dts. dec. 
or wane Weak at 


























| Sat. | Mon. | Tues. | Wed. 


Jan. 28 
to pee 1512. 30 12. 15 4.00/12. 15 4.0012.15 4.00 
Feb. 3. m.p. m.|p. M.D. |p. m.\p. m..p. Mm. p. m. 
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BREADSTUFFS 


Friday Night, Feb. 3 1928. 

Flour has had the usual routine sale and no more. The 
trade is not out of the rut. It would almost seem that it is 
there to stay. Buyers stick to their practice now in many 
cases some three years old of buying, in the vernacular, 
from hand to mouth. Export demand so far as can be 
judged was still small, whether from Europe or South 
America. Winnipeg noted some increase in the export de- 
mand, but it does not appear that actual foreign business 
in Canad increased much, if at all. It was still to all 
appearance moderate. The Department of Agriculture re- 
ported mill stocks of wheat Dec. 31 at 115,637,349 bushels 
against 115,727,826 bushels on Sept. 30 and 116,412,650 
bushels on Dec. 31 1926. Wheat and flour stocks Dec. 31 
were 4,539,905 bbls. against 4,226,505 bbls. on Sept. 30 and 
4,336,050 on Dec. 30 1926. Export clearances last week were 
122,352 sacks against 76,556 in the previous week. 

Wheat was a little lower at the opening of the week, with 
Liverpool weaker, snow reported at the West, passage 
stocks 4,000,000 bushels larger, the decrease in the United 
States visible supply last week smaller than expected, sup- 
plies called ample, export demand slow and the speculation 
lacking snap. Corn was more of a favorite. Ordinary 
cash wheat was quiet, though mills wanted red wheat, 
stocks of which are small. Elsewhere milling wheat was 
still at stiff premiums. Even ordinary grades sold at 
well above Chicago basis. Whatever might be said about 
statistics the fact remained that stocks at Chicago were 
comparatively small and other markets were relatively 
higher than Chicago. The United States visible supply 
decreased last week 1,267,000 bushels against 2,136,000 
a year ago. The total is now 78,445,000 bushels against 55,- 
728,000 a year ago. On Jan. 31 prices declined 4 to %4e., 
with Liverpool off % to 1d., larger offerings by Argentina 
and no speculative snap on this side. It was recalled that 
the world’s available supply increased over 3,000,000 bushels 
last week, and the total is now 303,000,000 bushels. Export 
demand at the seaboard was poor. Premiums on the good 
milling grades in all markets remained firm even with 
flour dull. Medium and ordinary grades were still rather 
quiet. Minneapolis was rather weak. Private reports from 
the Southwest indicated that the snow on January 30 was 
too light to be of much benefit. But there were orders 
among commission houses to buy on a scale down and the 
net decline was almost negligible. On the 1st inst. prices 
closed % to 1c. higher on fears of damage to the new crop 
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due to dry weather. There was geod buying in July. A 
Santa Fe crop report said that the damage was done in 
Western Kansas, Nebraska and Oklahoma, and that there 
Was a possibility of heavy abandonment unless rain oc- 
curred soon. Liverpool was 4% to %d. higher. Buenos 
Atres closed unchanged to 4c. up. Export demand was 
small. Sales were estimated in all positions at 100,000 
bushels. Mild, wet weather in the United Kingdom and on 
the Continent, it is said, has reduced the consumption 
abroad. Argentine shippers were said to be pressing sales, 
but importers were not interested. Canadian marketings 
on Jan. 31 were 1,340,000 bushels against 440,000 last year. 

On the 2d inst. prices declined after an early slight rise, 
due to the firmness ef corn. When corn declined later, 
wheat followed. Besides, Argentina offered wheat more 
freely. Bears stressed the smallness of the consumptive 
demand abroad for the time; also the statistics which they 
construe as indicating that there is more than sufficient 
wheat to supply all requirements. Canada’s marketings, 
too, continued large. Some say that the Canadian crop 
may have been underestimated. Actual supplies in sight 
at the present time are about 42,000,000 bushels larger than 
last year, in addition to which the United States visible 
is 23,000,000 bushels larger. Southern Hemisphere ship- 
ments are quite large and are expected to continue so for 
several weeks. High premiums still prevail in the United 
States for the superior grades, but mediums and ordinary 
are still dull. Secretary Smiley of the Kansas Grain Grow- 
ers’ Association and a leading French publication opened 
the crop scare season by declaring that serious damage 
had been done to Winter wheat in this country. The 
Southwest seems to encourage such talk. If the scares are 
persistent they may take the edge off the large carry-over 
from the 1927 crop as a bearish factor especially if cash 
premiums continue high. World’s shipments last week were 
18,606,000 bushels as against estimates of 20,000,000 and 
19,667,000 bushels a week ago and 18,845,000 bushels last 
year. North American exports were 8,295,000 bushels. 
World’s shipment of wheat since July 1 were 445,170,000 
bushels against, 430,570,000 for the same period last year. 
North American shipments since July 1 were 305,917,000 
against 312,972,000 for the same period last season. 

The statistical position keeps traders bearish. Some think 
they are going too far. The market frequently becomes 
oversold. Traders are disappointed at the Canadian Gov- 
ernment crop showing 414,000,000 bushels for the three 
western Provinces, or only 4,000,000 less than previously 
estimated and compared with 381,000,000 last year. They 
believe that the Canadian Government has underestimated 
the crop, particularly in Alberta, which has a record yield. 
The Australian visible supply is 51,200,000 bushels against 
80,000,000 a year ago, and 45,000,000 two years ago. Wheat 
growers in southeastern Nebraska report that there is very 
little dead wheat in the fields, but that moisture is badly 
needed. The acreage of Winter wheat in southern Nebraska 
is said to be large, if not larger than last year’s, which 
resulted in the biggest wheat crop Nebraska has ever known. 

To-day prices showed little net change. They ended ce. 
lower to 4c. higher. The trading was only moderate. The 
cables were weak. Export demand did not increase. That 
was a sore point with many. Winnipeg was inclined to be 
rather weak at one time. Later it became firmer. That 
did not affect Chicago much. Shorts bought. Commis- 
sion houses were buyers on the dry weather and crop com- 
plaints from the Southwest. On the other hand, there was 
more talk of large available supplies in the United States 
and Canada. Australian shipments were only 2,608,000 
bushels, but Argentine’s were 6,813,000. Bradstreet’s re- 
ported the North American clearances at 8,189,000 bushels 
against 8,761,000 last year. World’s shipments this week 
look like 17,650,000. Liverpool closed 5% to %d. lower and 
Argentine was down 14c. All the Continental markets were 
lower. No export business was reported of consequence 
either in this country or in Canada. Millers were moderate 
buyers of May at Minneapolis. It is said that the Cana- 
dian pool is carrying an unprecedented amount of unsold 
wheat. Interior receipts were fair. Northwestern cash 
premiums were unchanged to 2c. lower. The forecast was 
for cloudy weather. Final prices show a decline for the 
week of % to 1%\c. on March and May and a rise of %c. 
on July. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


t Mon. Tues. Wed. Thurs. Fri. 
We. S808. ccccccecsccsesscceses 155% 154% 154% 155% 154% 154 
AIL PRICES OF WHEAT yUTUSm IN CHICAGO 
March gery -neeennenn-nn HSS HRN TAME 180% TEAST dei 
M: PY .caccceansdobseee 130 1 
May acheaty.. babentscanawawase 130% 13014 130% 131 130 129% 
July delivery.....-.------<----- 127% 127% 127% 128% 127% 127% 


DAILY CLOSING PRICES OF by aaes FUTURES IN WINNIPEG, 


Et 13554 136% 135% 135. % 133. 
M NVETY ....--2---ceccesne- 13 

July Saver age soabecnceucenen 135% 135% 135% 136 135% 135% 
October delivery---------------- 129% 129% 129% 129% 129% 129% 


Indian corn was in demand from foreign sources on Jan. 
30. It was for futures. Prices advanced % to 1c. net. 
The cash demand at the Southwest was good. Shorts find- 
ing the market stronger and selling pressure lightened, be- 
came alarmed and covered freely. The receipts were large, 
i. e., 1,160 cars at Chicago, but cash corn was strong for 
all that and the basis compared with futures was about 





unchanged from Saturday except on very poor corn, which 
was 1 to 2 cents lower. Western markets had good re- 
ceipts, but on the other hand they also had a good demand, 
and the basis was firmer. Country efferings to arrive con- 
tinued small. Consignments were rather large and pre- 
saged a good sized movement. Export business slackened, 
but the bids were at about the best premiums paid thus far. 
Domestic shipping demand was fair, but nothing stimulat- 
ing. Liverpool closed %ec. higher and Buenos Aires un- 
changed to 4c. higher. Argentine is said to need rain. The 
United States visible supply increased last week 735,000 
bushels against 631,000 in the same week last year. The 
total is now 28,557,000 bushels against 38,792,000 a year 
ago. 

Conditions in the corn market, it is pointed out, are dif- 
ferent from those of recent years when No. 4 grain was 
deliverable on future contracts at Chicago during November, 
December, January and February. Nothing under No. 8 is 
now deliverable. The low grades will thus be forced into 
consumption as there will be less profit for elevator inter- 
ests to keep them in store. These low grades are selling at 
greater discounts than recently, and a further disparity 
between the top and lower grades is expected. On Jan. 31 
prices closed 4% to 4c. higher. Export sales were said to 
have been 200,000 bushels. Offerings were pretty well ab- 
sorbed. Good weather caused selling. On the ist inst. 
prices advanced 4 to %c. on short covering, small country 
offerings and steady cash markets. Liverpool was 4d. 
higher. Export sales were estimated at 100,000 bushels. 
On the 2d inst. prices first advanced but selling increased, 
cash markets weakened a little and consignments to Chicago 
are rather large. But profit taking really told the story. 
Prices fell 14% to 144d. from the early high and closed on 
that day at about the lowest. Yet offerings to arrive con- 
tinued to be very light. Western receipts, however, were 
rather large. Less was heard of export demand. While 
large receipts of corn may cause some decline it was noted 
that there still appeared to be a good foreign inquiry. Dle- 
vators in parts of Illinois with facilities for drying and 
conditioning of corn are running to capacity and discounts 
exacted on poor quality corn are severe. In Chicago they 
expect big receipts for a month. They are larger now than 
the average, as the season is fully 30 days behind, and many 
farmers have just commenced to sell. They have debts to 
pay in the near future, and with favorable weather con- 
ditions as well as the poor condition of a large percentage 
of the crop in the Middle West, it is argued that the corn 
will be marketed as fast as possible regardless of the price, 
because much of it cannot be held on farms. 

To-day prices ended 4 to %c. net higher after being at 
one time lower and at another % to %c. higher. The tone 
in the main was firm. The weather was favorable and 
early in the day there was considerable selling on that 
fact and on the large receipts. But export sales reached 
200,000 to 250,000 bushels. An unconfirmed rumor was that 
a cargo had ben sold yesterday or to-day not included in 
the above. In other words, there was a fair demand for 
export. Country offerings were rather small. Commission 
houses leaned to the buying side. Liverpool was %d. high- 
er. Argentine was a little firmer. The forecast was for 
cloudy weather. But sentiment was more or less divided. 
Cash markets were lic. lower to %c. higher. There was less 
cash demand. Kansas City sold 65,000 bushels to go to Chi- 
cago. This caused selling at one time. On the other hand, 
it # not believed that Kansas City has much corn available 
fo rsale to Chicago. Argentina shipments this week are 
2,880,000 bushels and the visible supply there was 4,724,000 
bushels. Final prices show a rise for the week of % to 
15¢. 

DAILY CLOSING PRICES OF OOEN IN IN NEW YORK. 


Wed. Thurs. Fri. 
Os BI wecccsesdbvcccsssnd 106% 107% 107% 108% 107% 108% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
on 


Sat . Tues. Wed. Thurs. nok 
Gt. . aseaheen«osdine 87% 88% 88 4 +4) rts, 
BE GE nnscencossendesetan 90% 91% 91% 91% 
Ce . i antnsndeenesenscees 91% 92% 92% 93% 92 3 92 


Oats declined early on Jan. 30 but rallied later and closed 
slightly higher. The cash demand was smaller. Receipts 
were somewhat larger. The United States visible last week 
decreased 38,000 bushels against 197,000 in 1927. The total 
is only 20,514,000 bushels against 45,422,000 a year ago. 
Bullish sentiment was paramount for a time in the belief 
that the supply is to dwindle and cause large buying and 
higher prices. Country holders of good oats who have 
held them back appear to be satisfied with present prices, 
as more No. 2 white oats are showing up in receipts. They 
met a good demand at % to 1%e. over the May. On Jan. 
31 prices advanced 4 to %c. The cash demand increased. 
Kair sales were made at, Chicago for shipment. Receipts 
and offerings were small. Northwestern markets were 
firm. On the 1st inst. prices closed % to %c. higher. The 
rise in corn was an influencing factor. Cash demand was 
good and receipts were moderate. 

On the 2d inst. prices declined, but only slightly. The 
influence of lower prices for other grain was the outstand- 
ing fact, not anything inherently weak in the oats situa- 
tion itself. Indeed, the cash demand was still excellent, 


premiums were pretty well maintained and receipts were 





small. To-day prices ended unchanged to 


we. higher. 
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There was not much trading. Fluctuations were irregular. 
The ending, however, was firm. The cash demand was 
moderate. There was no country pressure. Receipts were 
fair. The firmness of corn reacted favorably on oats, with- 
out being able to lift the price much. The weather was 
milder over the belt. There was not much rain. Final 
prices for the week show an advance of % to %c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 white 65-4 65-% 66 66% 66% 66% 


DAILY CLOSING PRICES OF PATS} FUTURES IN CHICAGO. 
March delivery i 


‘on. Tues. Wed. Thurs. Fri. 

54% 54% 54% 54% 54) 
May delivery 55% 
July delivery 51% 


55% 55% 55 55% 
51% 51% 51% 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
63% 63% 64% 63% 63% 
July delivery 62% 


} 62% 62% 62% 62% 
October delivery 56% 56% 57% 57 57 


Rye declined 4% to %c. on January 30 in response to a 
decline in wheat and with rye dull. Little export business 
was done. The domestic demand was simply fair. The 
United States visible supply increased last week 241,000 
bushels against 135,000 a year ago. The total is 3,909,000 
bushels against 12,927,000 at this time in 1927. On Jan. 31 
prices fell % to 1%c. and then rallied somewhat with 
wheat. March rye was being liquidated, however. On the 
1st inst. prices advanced % to %c. with corn higher, and 
shorts covering. Little was heard of export business. On 
the 2d inst. prices declined in an otherwise quiet and fea- 
tureless market. To-day prices closed irregular, that is, 
Y% lower to %c. higher. Foreign demand was light. Trad- 
ing in general was moderate. Berlin was 1% marks lower. 
Cash rye was steady. Nobody was forcing it on the market. 
The decline in wheat had some effect on rye, as usual. 
Houses with seaboard connections were very quiet. Final 
prices for the week show a decline of 1 to 3 cents. 

DAILY CLOSING PRICES OF, RYE FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
March delivery 110% 109% 108 108 % 
May delivery 109% 109% 108% 109% 
July delivery 164 103% 103% 103% 
Closing quotations were as follows: 
GRAIN. 
Oats, New York— 


107% 107% 
108% 108% 
103 


- 
6 102% 


wast Ney Yor 
Oo. 0. 
No. 2 hard wint 


65@ 66% 


1.08% No 


| SS yee FT 
1.05% ‘7 


Barley, New York— 

Db cntéimansceoubiiode 1.02% 
FLOUR. 
Rye flour, patents $6.40 @$6.70 
Semolina No. 2, pound. 4 
Sean tone. 3406 2.45 

Ra drsapspa ’ } 
Barley goods— 
3.40 

Fancy Minn. pa 


City 6.50@ 7.00 

All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from — collected by the New York Produce Ex- 
ehange. irst we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 








Flour. | Wheat. Oats. Barley. 


bbls .195lbs bush. 60 lbs.\bush. 56 lbs |bush. 32 lbs.\bush .48lbs 
232,000, 238,000) 2,828,000; 195,000 
1,968,000 470,000 
65,000 
203,000 


Corn. Rye. 


bush 56lbs . 





e338 


Indianapolis. - 
St. Lo 


Eee 


HEE 





Sioux City... 


Tot. wk. '28 
Same week '27| 
Same week 26) 


| | 
Aug. 1—;) | | | | 

\12,511,000 318,956,000 141,808,000 86,553,000 15,840,000 29,779,000 

12,345,000 229,117,000 122,016,000 85,760,000 10,036,000 20,403,000 

12,105,000 239,409,000 127,880,000 148,866,000 55,454,000 17.327.000 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 10, follow: 

} | 

Receipts at— | Flour. 


Barrels. | 
| 








611,000 


11,791,000] 
6,202,000) 
5,267,000, 























Wheat. | Corn. | 
Bushels. 
1,124,000 
160,000) 
38,000 


| Barley. 


| Bushels. 
337,000 


Oats. 


Bushels. 
220,000 


Rye. 





— ° Bushels. 


New York... 102,000 


Pertiland, Me. 
Philadelphia__ 
Baltimore. ---. 217,000 
New Orleans *| 130,000; 
Galveston. - -- 54,000 
Montreal... . 304, 

St. John, N.B 652,000 
Boston 


235,000 
10,000 


42 ,000) 


| _2,721,000) 
| 11,917,000) 





Tot. wk. 28, 


707,000 217,000 
Since Jan.1 28) 


, 2,651,000, 1,495,000 


Week 1927... 434,000) 5,811,000 604,000 1,564,000 556,000 
Since Jan.1°27) 1,654,000 26,165,000. _ 916,000 1,775,000 5,035,000 1,310,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several eastboard ports for the week 
ending Saturday, Dec. 10 1927, are shown in the annexed 
tatement: 


s 











Exports from— Wheat. 





Bushels. 
New York.......--| 1,808,671 
000 





Total week 1928.-.| 3,595,671 149,473 
Same week 1927...-! 6,408,118 3,000. 197,032 168,623 


~ The destination of these exports for the week and since 
July 1 1927 is as below: 























| Flour. 
Exports for Week | 

and Since Week 

July 1 to— Jan. 28 

|" 1928. 


Wheat. 





Since 
July 1 


Week | 
1927. 


Jan. 28 
1928. | 


July 1 
1927. 





| 
Since 
| 


| Bushels. | Bushels. 
1,077,324| 55,148,564 
2,515,347| 116,319,201) 


| Barrels 
United Kingdom. 56,728 
Continent | 100,276 


1,000 
7 


Barrels. 
2,450,035 
3,711,525) 


Bushels. 

86,000 
26,000 
978,003 
|199,309| 7,161,170! 3,595,671) 172,664,768) 2,086,739 
|106,032| 7,854,081) 6,408, 118| 197,728,761! 2,707 682 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 28, were as follows: 

GRAIN STOCKS. 


Wheat, Cern, 
bush. 





Total 1928 
Total 1927 











Oats, 
bush. 
259,000 
10,000 
110,000 
65,000 


Rye, 
bush. 
219,000 


107,000 


United States— 


. «ccnaewron “ 
Baltimore 
New Orleans 


Fort Worth 

I Ccnimithtiine th wide 
a afloat 

WN céaddevedeude i. 


Detroit 


Milwaukee 


Minneapolis 


__.- 10,975,000 
~~ 77 3/327,000 


Indianapolis 
Omaha 


383,000 
3,979,000 





78,445,000 28,557,000 20,514,000 
79,712,000 27,822,000 20,552,000 3,668,000 
55,728,000 38,792,000 45,422,000 12,927,000 
Note.—Bonded grain not included above: Oats—New York, 82,000 bushels; 
Boston, 45,000; Baltimore, 56,000; Buffalo, 130,000; total, 313,000 bushels, against 
330,000 bushels in 1927. Barley—New York, 653,000 bushels ;Boston, 122,000; 
Baltimore, 233,000; Buffalo, 469,000; Duluth, 26,000: canal, 195,000; on Lakes, 
395,000; total, 2,093,000 bushels, against 2,092,000 bushels in 1927. IWheat—New 
York, 3,101,000 bushels; Boston, 871,000; Philadelphia, 2,278,000; Baltimore, 
2,193,000; Buffalo, 7,893,000; Buffalo afloat, 8,687,000; Duluth, 313,000, Erie, 
1,420,000; on Lakes, 1,813,000; Canal, 209,000; total, 25,778,000 bushels, against 
30,892,000 bushels in 1927. 
Canadian— 
Montreal 4,049,000 
Ft. William & Pt. Arthur_47,649,000 
” afloat 6,671,000 
Other Canadian 10.495,000 
Total Jan. 28 1928____63,¥64,UU0 
Total Jan. 21 1928___.66,346,000 
Total Jan. 29 1927__..54,093,000 


Summary— 
78,445,000 28,557,000 20,514,000 
68,964,000 3,316,000 
Total Jan. 28 1928___.147,409,000 28,557,000 23,830,000 ; 
Total Jan. 21 1928___ 146,058,000 27,822.000 23,854,000 6,533,000 6,031,000 
Total Jan. 29 1927____109,821,000 38,792,000 53,874,000 15,796,000 10,108,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 27, and since July 1 1927 and 1926, 
are shown in the following: 


232,000 
2,085,000 





2,944,000 
2,865,000 
2,869,000 


3,909,006 
2,944,000 


6,853,000 








Wheat. 
1927-28. 


Corn. 
1927-28. | 
Week 





Exrporis. 1926-27. 1926-27. 





Week 
Jan. 27. | 


| Since 
Jan. 27. | July 1. 


Bushels. Bushels. | Bushels. 
374,000 4,483,000 2,243,000 
85,000 13,198,000 17,571,000 


Sinee 
July 1. 


Since 
July 1. 


Since 
July 1. 





Bushels. Bushels. 
8,295,000 305,917,000 213,992,000 
56,000 9,080,000 33,276,000 
6,409,000, 57,386,000 23,527,000 
3,167,000 32,711,000 28,296,000 
8,240,000 4,146,000) 
680,000, 20,912,000 14,825,000 


North Amer. 
Black Sea---' 
Argentina. -. 
Australia _.- 
India | 
Oth. countr’s, 


| 
| 
| Bushels. 
| 





‘18,607,000 434 ,246,000'417,332,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 31—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Jan. 31, follows: 

At the beginning of the week a depression of considerable energy occu- 
pled the central Mississippi Valley, with much warmer weather prevailing 
n the South and Southeast, and with precipitation over a wide area from 
the western Lake region and upper Mississippi Valley southward. This 
storm, with greatly increased intensity, moved rapidly northeastward to 
northern New England by the morning of the 25th, attended by wide- 
spread precipitation east of the Missippi River and by shifting gales along 
the north Atlantic coast. 

Following this storm there was a rapid rise in pressure and a marked 
fal in temperature over the interior and Sotuhern States, though read- 
ings were not unusually low for the season of the year. In the meantime, 
shallow depressions appeared over tne Lake region and extreme Southeast. 
On the night of the 27-28th a storm develo over western North Carolina 
and moved thence northeastward, bri heavy snow te the middle 
Atlantic area. At the same time, high pressure again prevailed in the 
South, attended by suynormal temperatures, particularly in the South- 
east, with the line of freezing on the mroning of January 29 extending 


3,809,000 232,690,000 167,560,000 
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southward to Miami, Fla. The latter of the week high pressure and 
lower tem ures prevailed in the Central-Northern States, with a 
moderate depression over the Southwest unsettled and cloud 
weather quite generally over the eastern half of the country and mu 
higher temperatures to the South. In the more western States precipi- 
tation was generally of alocal character, though it was widespread over 
the Northwest toward the close of the week. 

Chart I shows that the week was generally colder than normal over the 
eastern half of the country and warmer than normal over the western half- 
From North Carolina and Tenessee northward the weekly mean tem. 
peratures were markedly low, being subnormal from about 6 decrees to as 
much as 11 degrees. nm the other hand, they were substantially above 
normal over the Great Plains from northern Texas northward wnere the 
means for the period ranged from about 5 degrees to as much as 13 degrees 
above the seasonal average. In the far Southwest about seasonable warmth 
prevailed. In the East freezing temperatures were reported from as far 
south as Miami, Fla., but in the west Gulf area the freezing line remained 
considerably north of the coast. In the Ohio Valley the lowest temperatures 
for the week ranged from about 0 to 6 degrees or 7 degrees above, but west 


districts. 
below zero at Duluth, Minn., on the 28ta. 

Chart Il shows that precipitation was suostantial to heavy in east 
Tennessee and some adjoining sections, and also in the middle Atlantic 
area and the north Atlantic coast districts. Elsewhere east of the Missis- 
sippi River the amounts were generally licht to moderate. To the west- 
ward very little precipitation occured, except in the middle and north 
Pacific coast sections. In fact, throughout the trans-Mississippi area and 
as far west as the Pacific Coast States, most stations reported no precipi- 
tation, or only inappreciable amounts. There was an abundance of sun- 
shine over the western half of the country, excepting parts of the Pacific 
coast, but considerable cloudy weather prevailed from the Ohio Valley 
northward. 

The generally warm weather over the western half of the country, and 
corespondingly low temperatures in the Fast, were larely onposite to 
conditions prevailing last week, and outdoor operations made better ad- 
vance in the former and less prozress in the latter districts. Snowfall 
was still lacking, or only light, in the interior valley States, and the re- 
markably samll amount during January has made conditions unfavorable 
for winter grains and meadows in many sections. The snow cover was 
beneficial, however. in the middle and north Atlantic areas, and good 
protection is still afforded in most of the far Northwestern States, except 
parts of Montana. 

The sharp freeze in the Southeast did no great amount of harm, except 
along the southeast Florida coast from the Miami district southward where 
tomatoes, especially, were damaged or killed. No harmful tempertures 
occured in the middle and west Gulf sections, and the mild, open weather 
permitted much preparation for spring plantings. The abnormal warmth 
over most of the western half of the country was especially favorable for 
livestock interests. with open grazing permitted over the northern Great 

Showers the first part of the week were beneficial in Florida, but 
severe drought continued ‘rom the west-central Great Plains southward. 

SMALL GRAINS.—Licht snow the latter part of the week in tne Ohio 
Valley States made a covering that afforded some protection to winter 
grans in that area, but, on the whole condition continued rather un- 
favorable. Wheat fields have been bare throughout practically the entire 
month of January and considerable apprehension as to possible damage 
to the crop, especially the late-planted, is noted inreportsfrom these States. 

Over the trans-Mississippi section there is still little or no snow cover 
south of the Missouri River, but wheat, in general, appears to be in fairly 

ood to very good condition, except over the drouxksy sections of the 
#reat Plains. In the more northwestern States fields are still well pro- 
tected by snow, in general. except in parts of Montana, while snowfall in 
the Atlantic area was beneficial. Winter cereals made slow growth in 
the Southeastern States, but some improvement was reported from other 
Dition of the South, though winter oats, in general, continued in poor con- 
ition. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Moderate temperatures and generally favorable 
first part of week, and some owns accomplished; much colder latter 

art, with snow. Winter grains fair; snow cover latter part of week. 
arm work interrupted to some extent. 

North Carolina.—Raleigh: Temperatures decidedly below normal latter 
half of week; some damage to lettuce and other truck. Recent cold periods 
more favorable than otherwise to fruit, checking tendency to premature 
development. Strawberry plants reported well worked and in good con- 
dition. January precipitation at Raleigh least on record to date, though 
light rain falling to-day. 

South Carolina.—Columbia: Abnormally cold, with hard freeze on 28- 
29th, checked growth of wheat and rye, while oats and winter truck suf- 
fered further damage. Considerable hog killing. Some oat replanting 
and spring plowing done. 

Georgia.—Atlanta: Moderate rainfall at beginning and close of week, 
with decidedly colder weather Saturday and Sunday. Some progress in 
plowing in south where tobacco seeds are sprouting failry well. Winter 
cereals making slow growth. Truck crops poor. 

F lorida.—Jacksonville: Moderate showers on two days, except in south, 
benefited oats, strawberries, citrus, and truck. Potato planting in Hast- 
ings district finished. Germination of truck delayed by dry weather. 
Melon planting continued in central and north; some coming up. Frost 
on 29th destroyed much of tomato crop in Miami district and southward. 
Some local damage to citrus growth where not protected. 

Alabama .—Montgomery: Middle of week temperature decidedly below 
normal, with freezing to coast; remainder of week near normal or above. 
Quite general, moderate rains opening and closing days. Plowing pro- 
gressing in south and central; good progress locally. Oats and vetch 
continue to improve in more southern counties. Hardy vegetation in 
coast section not materialy injured by Saturdays freeze; little growing 
elsewhere. Cabbage and other winter vegetables being planted in coast 
region. Satsuma orange trees in many orchards completely defoliated. 

Mississippi.—Vicksburg: Mostly light precipitation, occuring Monday 
night. No destructive cold. Fair progress in plowing in south and cen- 
tral. Progress of postures fair to good in south; poor elsewhere. Progress 
of truck mostly fair. 

Louisiana.—New Orleans: Seasonable temperatures and very little rain 
favored outdoor work; excellent progress in breaking land for rice and 
corn and this work unusually well avdanced. Continued dry weather 
very unfavorable for cane. Winter truck and recently-planted potatoes and 
cabbage need moisture. Pastures still dormant. 

Tezas.—Houston: Warm, with no rain of consequence, favorable for 
field work and plowing well advanced. Progress of pastures, wheat and, 
oats poor account dryness. Some spring oats and barley sown. Citrus 
rather dormant; fruit mostly picked. Truck shipments large from south; 
later plantings doing fairly well, although needing more moisture. Potato 
planting well advanced in extreme south. Subsoil moisture scant and 
general rain needed. Livestock condition fair to good. 

Oklahoma.—Oklahoma City: Clear, dry weather, with moderate tem 
peratures, favorable for plowing and preparation of ground for spring 

lanting. Wheat made some growth; condition fair to good, except poor 
n droughty northwestern counties. Pastures generally short and poor; 
livestock fair to good condition. 

Arkansas.—Little Rock: Very little rainfall and normal temperatures 
very favorable for farm work and winter crops, except in north portion 
where ground still frozen; considerable ground prepared in southern por- 
tion and some in central. Wheat, meadows and ranges good; oats im- 
proving. Fruit uninjured:spraying trees and pruning fruit and grapes. 

Tennessee.—Nashville: Few fields of wheat and oats damaged beyond 
recovery, while others improving slowly; most wheat still brown. ind- 
and temperatures have not been generally beneficial for growing crops 
ne ~~" a change. Rye, barley, and clover poor. Livestock continue to 

Oo well. 

Kentucky.—Louisville: Tempreatures mostly below normal; showers 
first of week, followed by freeze. Thawing and freezing hard on wheat; 
early still fairly good, but late-sown variable, according to drainage, and 
much of it poor. Light snow cover last two days in northern counties. 
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THE DRY GOODS TRADE. 


New York, Friday Night, Feb. 3 1928. 
Although textile markets commenced the New Year with 
promising prospects, various developments have been dis- 


tuations of the raw cotton market. 





couraging to buyers. The first week of the second month 
has been disappointing. Irregular and mixed tendencies 
are dominant, as some sections have maintained recent 
improvement, while others report declining sales. Undoubt- 
edly, the latter is more noticeable in the cotton goods di- 
vision, where easiness of the raw material has restricted 
sales. Both buyers and sellers appear to have lost much 
confidence in values, and they claim that the thing most 
needed in the market is stability of prices. A sound basis 
would, no doubt, restore confidence and stimulate sales. 
In the meantime, competition for business has been keen 
during recent weeks, and more so this week. Sellers of- 


aT , i . 
of the Mississippi Valley subzero readings were confined to the more northern fered various inducements to attract potential purchasers, 


Tne lowest temperature r rted for the week was 18 degrees | 


but their efforts were not very successful. A similar situ- 
ation exists in the linen division where sales are disap- 
pointing. This is generally attributed to the fact that 
prices are higher than those prevailing last year. On the 
other hand, there are certain divisions which are doing 
a good business and show signs of seasonal expansion. The 
woolen, silk, and rayon sections are probably the best ex- 
amples of this. The opening of the men’s wear staple 
woolen lines at favorable prices succeeded in attracting a 
good business. Quotations for raw silk continue firm, while 
sales of finished goods are broadening. Printed goods, es- 
pecially the finer grades, are selling actively. Rayons, of 
course, are sold up for the quarter with prospects for the 
future bright. 


DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods are irregular, both as to prices and the volume 
of sales. This is probably more noticeable in gray cloths, 
which have studiously followed the course set by the fluc- 
Although it is recognized 
that there is still much buying remaining to be done for the 
current quarter, uncertainties concerning the staple have 
restricted business and encouraged buyers to place only 
small nibbling orders in accordance with their recent prac- 
tice. Sales pressure is reported to be steadily growing, 
and as a result some cloths are displaying a softening ten- 
dency. Furthermore, certain selling agents, not quite so 
sure of themselves, appear more willing to accept orders 
at concessions as an inducement, but even these failed to 
attract more than smail filling in business. Wide sheet- 
ings, bags, and staple bleached and brewn cottons are, 
perhaps, easiest, being unable to withstand the pressure 
as much as the others. Some of the printed percales and 
specialties, however, have proved to be exceptions and 
have displayed a steadier undertone, due to a renewal of 
interest among wholesalers and cutters. At the same time 
purchases of finished goods such as ginghams, flannels, 
colored domestics, towels and the finer grades of bedspreads, 
are being made in fair quantities and have begun to show 
signs of seasonal expansion. However, even though retail 
clearance sales during January pretty well depleted stocks, 
buyers of finished goods are also backward in their opera- 
tions, owing to uncertain conditions in the staple market. 
They have put off placing business until the last minute 
and are now claimed to be quite urgently in need of mer- 
chandise—all of which lends a brighter aspect to prospects 
for the current month. Print cloths 28-inch 64 x 64’s con- 
struction are quoted at 6c., and 27-inch 64 x 60’s at 5c. 
Gray goods in the 39-inch 68 x 72’s construction are quoted 
at 8%4c., and 39-inch 80 x 80’s at 10%c. 


WOOLEN GOODS.—Monday’s openings of men’s wear 
staple lines by the American Woolen Company featured the 
woolen and worsted markets. Quotations on the new lines 
ranged from one to nine per cent. higher compared with the 
Spring levels. Most of these advances were registered in 
the cloths made from medium and coarse grade wools, 
while on the higher grade fabrics, the mark-ups were much 
smaller. Opinions expressed as to the new price basis 
were favorable. The latter was regarded as low, espe- 
cially in view of the recent advances in raw wool costs. 
However, with staples no longer considered the price cri- 
terion they once were, many were disposed te await the com- 
pany’s openings of fancy worsteds before attempting to 
analyze the price situation. The change in credit terms 
which also marked this season brings quotations down to 
more of a net basis, and really gives buyers twenty days 
additional in which to pay their bills. This caused much 
favorable comment, and it is said that other mills are con- 
sidering a similar action. The outlook for the season is 
held promising. 


FOREIGN DRY GOODS.—Conditions in the linen mar- 
kets are not quite as favorable as last week. Sales volumes 
have shown a steady decrease, as buyers are restricting 
purchases covering forward commitments. Various reasons 
are advanced for this hesitancy, but prebably the most 
logical is that prices are higher than last year at this time. 
Household linens have again lapsed into inactivity follow- 
ing their recent spurt in sales, as reports indicate that only 
small quantities are wanted, and then only where previous 
low prices apply. Dress linens are an exception, but even 
sales of these can be considered but fair. The finer quali- 
ties are meeting the best call, while the other varieties are 
relatively inactive. Burlaps continue steady with a better 
demand for spots and afloats. Light weights are quoted 
at 7.85¢c., and heavies at 10.00c. 
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MUNICIPAL BOND SALES IN JANUARY. 
Long-term State and municipal obligations disposed of 
during the month of January, aggregated $97,593,730. The 
total for the previous month was $114,818,252, and in 
Jan. 1927, $171,877,975. The largest offering of the month 
was by the City of Philadelphia, which disposed of two 
issues of 4% registered and coupon bonds aggregating 
$15,000,000 to a syndicate headed by the Bankers Trust 
Co. of New York, at 101.65, a basis of about 3.88%. Of 
this amount $9,000,000 bonds mature Jan. 1 1978 and 
$6,000,000 bonds Jan. 1 1958. The Port of New York 
Authority, N. Y. sold an issue of $12,000,000 4% bridge 
bonds maturing serially from Jan. 1 1938 to 1953, inel.; op- 
tional on or after Jan. 1 1938, in whole or in part at 103, 
to a syndicate headed by the Guaranty Co. of New York, 
at 99.777, a basis of about 4.02%. The following is a sum- 

mary of the other large issues sold during the month: 


$8,629,000 bonds of Oklahoma City, Okla., maturing serially from Feb. 1 
1931 to 1933, incl., awarded to a syndicate headed by E. H. 
Rollins & Sons of New York, as 4s and 44s, at 100.057, a basis of 


about 4.22%. 

5,710,000 Rochester, N. Y. 4% coupon or registered bonds consisting of 
nine issues, maturing ly from 1929 to 1958, incl., awarded, 
toa syndicate headed by the First National Bank of New York 
at 102.379, a basis of about 3.76%. 

5,000,000 State of Vermont, 3%% habilitation bonds, maturing serially 
from Dec. 1 1929 to 1948, incl., awarded to J. P. Morgan & Co. 
of a York ,at par, who offered the bonds at the sale price, 
namely par. 

1,950,000 4% coupon ds of the Cicy of Yonkers, N. Y., consisting of 
five issues turing serially from Feb. 1 1929 to 1958, incl., 

the award being made to a syndicate headed by the Guaranty 
Co. of New York, at 100.796, a basis of about 3.90%. 

1,700,000 Oklahoma City 8. D., Okla., bonds maturing serially from 
Jan. 15 1931 to 1953, incl., awarded as 4s, to a syndicate 
headed by the Harris Trust & Savings Bank of Chicago, at 

100.231, a basis of about 4.23%. 


1,500,000 4% Baltimore, Md., ds maturing serially from Oct. 1 
1 to 1967, incl., awarded to the Baltimore Trust Co. and 
Hambleton & Co., both of Baltimore, at 103.18, a basis of about 


3.78%. 

1,500,000 High Point, N. C., 414% coupon or r ed street impt. bonds 
wetwring serially from 1930 to 1948, incl., awarded to the 
Wacho Bank & Trust Co. of Winston-Salem, N. C. and 
Harris, Forbes & Co. of New York, jointly, at 100.038, a basis 
of about 4.49%. 

1,500,000 Nueces County Nav. Dist. No. 1, Tex., port improvement 
bonds awarded to Garrett & Co., at ee. See page 752. 


1,000,000 4% Cook County, Forest Preserve Ill., bonds maturing 


eo | from Jan. 15 1928 to 1947, incl., awarded to a syndicate 
head by the [Illinois Merchants Trust Co. of Chicago, at 
100.645, a basis of about 3.92%. 

1,000,000 Marion County, Fla., 4% % coupon highway bonds, maturing 
serially from Feb. 1 i937 to 1952, incl, to the Well, Roth & 
Irving,Co. of Cincinnati, at 95.42, a basis of about 5.16%. 

te Temporary loans negotiated during the month of January 
ane $71,441,522 including $55,230,000 borrowed by 
the City of New York. The amount of Canadian bonds sold 
during the month was $6,440,113. The Province of British 
Columbia, Canada, awarded $4,000,000 treasury bills, ma- 
turing Aug. 1 1928, toa ee headed by Dillon, Read 
& Co. of New York City. An issue of $6,000,000, 4% Temis- 
kaming & Northern Ontario Railway Commission bonds, 
guaranteed as to principal and interest by the Province of 
Ontario, Canada, was sold to Dillon, Read & Co. and 
Dominion Securities Corp. at 96.63, 4.21% basis. The 
City and County of Honolulu, Hawaii, awarded an issue of 
$1,000,000 5% public impt. bonds maturing serially from 
Jan. 15 1933 to 1947 inel.; to Harris, Forbes & Co. of New 
York, at 110.81, a basis of about 4.08%. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 








1928. 1927. 1926. 1925. 1924. 

January— $ $ x $ $ 
Perm't loans (U.S.)_ 97,593,730 171,877,975 70,366,623 135,536,122 99,625,470 
*Temp. loans (U.S.) 71,441,522 32,478,000 81,500,000 53,575,206 50,916,340 
re. Ce, ae ee ei. ebb | (ema 
Can.loans(perm't). 6,440,113 

PlacedinCanada. =... ... 5,617,358 6,378,797 3,160,510 4,247,876 

EEE Mires ~~ banace 43,550,000 11,000,000 4,000,000 26,316,562 
Bonds of U.S. pos’ns. 1,000,000 1,385,000 5,748,000 3,000,000 50,000 

0 180 475365, 254,908,333 175,023,420 109,271,933 181,156,248 





* Includes temporary securities issued by New York City: $55,230,000 Jan. 1928: 
$17,000,000 in Jan. 1927; $62,350,000 in Jan. 1926; $42,350,000 in Jan. 1925, and 
$39,838,940 in Jan. 1924: 

The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January 1928 were 332 and 419 respectively. This 
contrasts with 338 and 471 in January 1927. ‘ 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1926 January disposals were the smallest 
of any year since 1919. 


ica $97 ,593,730|1916_.______ *$50,176,099|1904_________ $23,843,801 
i ali x171,877,975|1915_-.---.-- 34,303,088|1903..._._._. 15,941,796 
NS: 70,366,623|1914________- a84,603,094|1902________. 10,915,845 
ati detietal 135,536,122/}1913._....__- 30,414,439/1901__:._.... 9,240/864 
la 99,625,470|1912_.__.____- 25,265,749|1900..____... 20,374,320 
Me a sedec. 96,995,609|1911__._____- %78,510,274|1899__.-.-.-. 6,075,957 
ih cas! 108,587,199|1910_........ 16,319,478 |1898___...__- 8,147,893 
veal 87,050,550/1909_...____- 29,318,403|1897_..__.... 10,405,776 
| Vipreqanage 83,529,891/1908__._.__.. 10,942,068|1896._....__. 6,507,721 
RR 25,090,625 | 1907-- ~~. -. 2. 10,160,146|1895______... 10,332,101 
icienn sah 24,060,118|1906________- 8,307,582|1894._______- 7,072,267 
Tes <dbcess 40,073,081|1905__._.-__- 8,436,253|1893__..____- 5,438,577 


* Including $25,000,000 bonds of New York State. a Including $51,000,000 


bonds of New York State. x Including $60,000,000 corporate stock of New York City. 
Owing to the crowded condition of our columns, we are 


obliged to omit this week the customary table showing the 
month’s bond sales in detail. .It will be given later. 








NEWS ITEMS 


Argentine Nation (Gov. of ).—$20,000,000 51%4% Gold 
Bonds Sold—Books Oversubscribed.—A syndicate headed by 
the Chase Securities Corp., and including Blair & Co., 
Ernesto Tornquist & Co., Halsey, Stuart & Co., Brown 
Bros. & Co., the Equitable Trust Co., (N. Y.) Graham, Par- 
sons & Co., Blyth, Witter & Co., E. H. Rollins & Sons, 
the Union Trust Co., (Cleveland), the Illinois Merchants 
Trust Co. (Chicago), the Continental National Co., J. G. 
White & Co. and Hemphill, Noyes & Co., offered and quickly 
sold on Feb. 3, the books being oversubscribed, $20,000,000 
54%% external sinking fund gold bonds of the Argentine 
Nation, at 97 and int., yielding about 5.70%. The bonds 
are dated Feb. 1 1928 and mature Aug. 1 1962. Coupon 
bonds in denoms. of $1,000 and $500, registerable as to 
principal only. Prin. and semi-annual int., Feb. 1 and 
Aug. 1, payable in United States gold coin of the present 
standard of weight and fineness at the prineipal office either 
of the Chase National Bank of the City of New York or of 
Blair & Co., New York, Fiscai Agents for the loan, without 
deduction for any taxes or other Governmental charges 
present or future of the Argentine Government or any taxing 
authority thereof or therein. Coupon Bonds in denomina- 
tions of $1,000 and $500 registerable as to principal only. 
According to the official offering circular, the bonds are 
redeemable through the operation of a cumulative sinking 
fund of 1% per annum payable semi-annually, eyes | 
Aug. 1 1928. 8S fund payments may be inc 
by the Executive Power if considered advisable. Further 
information regarding this loan may be found in our “De- 
partment of Current Events & Discussions” on a preceding 
page. 

Baltimore, Md.—Sale of Port Stock Held Invalid.—The 
Court of Appeals on Jan. 19 ruled that the sale of $2,000,000 
port stock last Sept. 30—V. 125, p. 2004—was invalid. 
The original legislative enactment authorizing the borrowing 
of $50,000,000 for development of the port provided for 
the issuance of 5% bonds. The stock awarded on Sept. 30 
carried a 4% interest rate, which rate had been set by the 
City Council. The Court of Appeals, reversing the decision 
of the Circuit Court of Baltimore, held that the Council 
had no authority to reduce the rate from that set in the 
State Legislation. The B2ltimore ‘“Sun’’ on Jan. 20 had 
the following arding the matter: 

Under a ruling of the Court of A ls yesterday the $2,000,000 issue of 
the $10,000,000 Port Development stock sold recently by the munici- 
pal Commissionsers of ce to a syndicate headed by the Mercantile 
Trust and Deposit Co. will have to be resold and at the interest rate of 
5% fixed by the original ordinance. 

With three judges dissenting the court reversed the decision of J e 
H. Arthur Stump in the Circuit Court of Baltimore City upholding the 
Mayor and City Council in reducing by ce the interest rate of the 
stock from 5 to 4%. ‘The dissenting members of the Court of Ap 
were Judges Carroll T. Bond, Francis Neal Parke and William H. ns. 

It was a friendly suit, to test the right of the Mayor and City Council 
to reduce the rate of interest on the stock without a referendum to the 
voters of the city. 

A. Walter Kraus, City Solicitor, last night said that before the stock 
is resold it will be necessary for the Mayor and City Council to pass a new 
ordinance fixing the interest at 5%. The ordinance will be submitted 
to the Council, Mayor Broening indicated, immediately after the full 
opinion of the Court of Appeals is received and studied. 

The stock was sold for the purpose of carrying out existing contracts for 
the $4,000,000 commercial pier and warehouse under construction at the 
foot of McComas street for the Western Maryland Railway Co. 

The stock was sold Sept. 30 at 100.913, or a 3.93% b , the best 
the city had for its stock in 15 years. Financial officers at the City 
expressed the fear that the new sale would not bring as high a price 
it will be 5% stock. 

Members of the original purchasing syndicate, in addition to the Mercan- 
tile Trust Co., were Watts & Co., Stein Bros. & Boyce and Nelson, Cook 
& Co., of Baltimore, and Estabrook & Co., New York. 


Delivery of the stock was withheld by the Commissioners of Finance 
after its validity had been brought into question by attorneys for the 


syndicate. 

The city changed the interest rate of the stock by authority of an Act 
of the last Legislature, prepared by Charles C. Wallace, former City So- 
licitor, after the Court of Ree ad ruled in a similar case that the in- 
terest rate of city stock, as fixed by an ordinance approved by the voters, 
could not be changed, except by a further referendum to the voters. 

In the absence of the full opinion of the court in the Port Loan stock 
case, Mayor Broening and Mr. Kraus expressed the belief that the court 
held the ordinance reducing the interest rate from 5 to 4% to be uncon- 
stitutional, because it had not been my ee by the voters of the city. 

The Port Loan, as authorized by the Legislature of 1920, amounts to $50,- 
000,000. But only $10,000,000 of it has been submitted to the voters and 
ratified by them. Mayor Broening said he probably would ask the Legis- 
lature, at its next session, to amend the Act so as to empower the Mayor 
and City Council to fix the interest at a rate not to exceed 4%, and sub- 
mit the amended Act to the voters. The Act may be amended and clarified 
in other particulars, so as to give the Port Development Commission greater 
powers than it now possesses in the matter of harbor development. 4 

Mr. Kraus is relying on the ruling of the Court of Appeals in the inter- 
est case for information that may aid him in writing an opinion to the Port 
Development Commission defining its powers under the existing Act of the 
Legislature. The commission is desirous of spending part of its loan in 
aiding manufacturing and industrial projects along the water front. 


Connecticut (State of).—Addition to Legal List of Sav- 
ings Bank Investments.—The Bank Commissioners announce 
that the First Consolidated 4% and 5% bonds, due 1943, 
of the Alabama Great Southern Railroad Co. have been 
added to the list of securities considered legal investments 
for savings banks in Connecticut. 

Fall River, Mass.—Fire Destroys Business District.— 
A fire that started Thursday afternoon destroyed the busi- 
ness district of Fall River, laying in ruins an area of five 
blocks. Estimates of the damage range from $7,000,000 to 
$25,000,000. The assessed valuation of real estate in Fall 
River is about $115,000,000 and of personal property about 
$70,000,000. 

Greece (Government of).—$17,000,000 6% Bond Issue 
Successfully Floated.—Speyer & Co. and the National City 
Co., both of New York City, jointly, offered and sold on 
Jan. 31, $17,000,000 6% secured sinking fund gold bonds of 
the Greek Government, at 91 and accrued interest, to yield 


rice 
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about 6.65%. Dated Feb. 1 1928. Coupon bonds in denoms. 
of $1,000 and $500. Due Feb. 1 1968. Principal and int. 
ve (Feb. and Aug. 1) in New York, at the office of 

peyer & Co., or at the Head Office of the National City 
Bank of New York, in United States gold coin of, or equal 
to, the present standard of weight and fineness, without | 
deduction for | present or future Greek taxes. Principal 
and interest will also be collectible, at the option of the 
holder, in Switzerland at the office of Credit Suisse, Zurich, 
in Swiss Franes at its current buying rate for sight exchange 
on New York. 

The official offering circular says: 


Cumulative sinking fund, sufficient to repay all of these bonds at or 
before maturity, to be applied to the semi-annual redemption of bonds by 
lot at par, the first redemption to be on Feb. 1 1929. 

Not subject to call ore Aug. 1 1938, except for sinking fund. The 
Government reserves the right to repay at par, on that date, or on any 
interest date thereafter, all or any part of the bonds then outstanding, 
upon three months’ previous notice. 


Further information regarding this loan may be found in 
our Department of ‘Current Events and Discussions” on 
@ preceding page. 


Lake Worth, Fla.—<Situation as to Default on City’s 
Bonds.—Payment on improvement bonds of Lake Worth 
issued in 1926 and 1927 has been Cangenesy deferred, 
causing concern among holders of Lake Worth bonds. A 
Western bond dealer, who in 1925 handled part of the 
$1,250,000 6% bonds, dated April 1 1925, has inquiredof the 
City Clerk about the situation, especially as it concerns the 
1925 issue. The City Clerk’s reply is to the effect that the 
city is prepared to meet payments on all bonds issued prior 
to Jan. 1 1926, and his statement intimates that default on 
the bonds of 1926 and’ 1927 is only temporary. The City 
Clerk’s reply reads in part: 

The bonds on which payment has been temporarily deferred are those 
— sar 9 in 1926 and 1927, known as improvement bonds of the city of Lake 


The city is prepared to meet payment of interest and principal on the due 
dates on all issuances prior to } 1926. ” as 


Louisiana Port Commission.—Additional Facts on 
Legality of Commission's Bonds for New York Savings Bank 
Investment.—The “‘Herald-Tribune”’ of Jan. 30 published 
the following article relative to the opinion of the Attorney- 
General of New York State that bonds of the Louisiana Part 
Commission constitute a direct obligation of the State of 
Louisiana, and are therefore legal investments for New York 
savings banks: 


When the Attorney-General of New York decided last week that the 
bonds of the Port of New Orleans were legal for investment by savings 
banks and trust funds in this state he not only added $41,000,000 in these 
obligations to the list of ‘‘legals’’ here but recognized the successful conclu- 
sion of a campaise for legalization which dates back nearly twenty yeses. 
His decision definitely n es rulings of predecessors in office established 
in 1909 ad again in 1911, which had held that these bonds did not represent 
the obligations of a state for the payment of which the full faith and credit 
of that state were pledged. 

The Port of New Orleans was created by an act of the Louisiana Legis- 
lature in 1893. Its establishment grew out of the fact that the divided 
authority of the three parishes—Orleans, Jefferson and St. Bernard— 
which the port embraced, together with the “multiplicity of officials with 
their various fees and charges, was operat to ure the traffic of said 
port. by imposing a tax on shipping of such rtions as threatened to 

vert the trade thereof to less expensive shipp points and foster the 
development of rival ports. Thereupon (the quotations are from the 
re of Justice St. Paul in the case of the State ex rel, Tallant agt. Board 
of Commissioners of the Port of New Orleans, May 3, 1926) the General 
ee, . ... by Act 70 of 1896. . . took over, for the state, all 
the facilities of the harbor and port of New Orleans, and gave the regula- 
tion, control and management of the commerce. .. . to a state commis- 
sion, the members thereof to be appointed by the Governor of the State, 
as a state agency to administer the aforesaid property.”’ 


Opinion Coming Later. 

In announcing his decision legalizing the Port of New Orleans the At- 
torney General of New York State did not hand down an opinion con- 
currently. The opinion is expected to follow later, but meanwhile the 
memorandum prepared by Thomson, Wood & Hoffman and Chester B. 
Maaslich, counsel on behalf of the applicants seeking a new ruling on the 
obligations under the State of New York banking law, probably throws 
considerable light on the basis for the favorable ruling. This memorandum 
is an unusually comprehensive brief, covering a typewritten pages 
and being replete with quotations from legal decisions touching upon its 
subject matter. The case for the legality of the port bonds was erected, 
it would ap r, on four main contentions, as follows: 

1. That the Board of Commissioner s of the Port of New Orleans is a mere 
state agency, administering a state enterprise for the benefit of the public. 

2 That all pro ies and revenues of the Board of Commissioners are 
not its own, but belong to the Siate of Louisiana. 

3. That, in contracting, the Board of Commissioners contracts for, and 
on behalf of. the State of Louisiana, and that a bond issued by the Board of 
Commissioners is a bond of the State of Louisiana. 

4. That under the legislation authorizing the Board of Commissioners to 
issue bonds, such obligations constitute genera! obligations of the State 


of Louisiana, payable primarily out‘of a special fund, but for the payesens of 
- -- full faith, credit and taxing power of the state are irrevocably 
pledged. 


Port A State Agency. 

The applicants rest their first contention largely on the circumstances 
of the creation of the Port Commission and the opinion above referred to 
of Justice St. Paul. This opinion is quoted specifically as saying: ‘‘We 
make mention of the purpose of its creation of its status and of the nature 
of the property under its administration to the end that it may be observed 
that the the defendant is not a corporation, but a state agency, that the 
property under its administration is not its own but public property.’’ 

aking up their second contention, namely, that the bonds are the obli- 
gations of the State of Louisiana, the applicants remind the Attorney-Gen- 
eral of Justice St. Paul's statement to the effect that the General Assembly 
“‘took over for the state all the facilities of the Harbor and Port of New 
Orleans.’’ They proceed to the quite obvious comparision of the situation 
existing in respect to the Port of New York, when they add: 

“It (the setting up of the commission) was not a matter of mere local 
concern affecting only the City of New Orleans and the territory immedi- 
ately adjacent to it, any more than the Port of New York concerns only the 
City of New York and the other communities adjacent to it, and therefore, 
just as the State of New York has recently seen fit to confer the management 
of the Port of New York upon a separate agency independent of the local 
communities, the State of Louisiana likewise conferred the management 
of the Port of New Orleans upon an independent board or agency, with this 
vital difference—the State of Louisiana, being unhampered by interstate 
difficulties which profoundly affected the establishment of the Port of 
New York, did not create a separate corporation to manage the port, but, 
on the contrary, created a new department of the state government known as 
the Board of mmission“rs of the Port of New Orleans." 


Compared With?Port Authority. 

This iupertans distinction between the New York Port Authority and 
the Port mmission of New Orleans is elaborated and buttressed at some 
length in the document filed on behalf of the applicant with the Attorney- 
General, but two points of evidence are perhaps worthy of special attention. 


One of these is the fact that the “‘Board Commissioners of the Port of 
Orleans”’ is cally classed in th tion among the state's ‘‘ad- 
ministrative officers and boards”, the other is the abrupt of the 
conception of the o “body corporate” in these words of the 
court in the case of vs. City of New Orleans: 


“‘Generally a corporation has succession in its corporate name. It ma 
plead and be impleaded. It may hold and convey property. The board 
ere is not invested with all of these qualities essential to the existence of 
acorporation . . the most that can be alleged is that the act authorizes 
the board to orm certain designated acts which we must assume are in 
the interest of and for the welfare of the state.” 

The memorandum accompanying the application to the Attorney-General 
touching upon the responsibility of the state for the payment of the bonds 
calls attention to the fact that although the commission itself was created 
by a mere act of the Legislature, in every instance where authority was con- 
ferred on the board to issue bonds it was done through a constitutional 
amendment. The first issue was authorized by an amendment which pro- 


“The principal and interest of said bonds shall be a by preference 
from the revenues of the Board of Commissioners of th ort of New 
Orleans, and all revenues collected under the laws now existing shall be and 
are hereby pledged to secure said bonds and interest.” 

It is the contention of the applicants that ‘‘had this constitutional amend- 
ment merely provided for payment of the bonds out of the revenues of the 
Board of mmissioners, the special fund so provided would not have 
been the sole source of payment, but where the statute expressly provides 
that they are to be pes merely by preference out of such revenues, it is 
absurd to say that the Legislature intended that the special fund so Po nam 
vided should be the sole source of payment. . . By no distortion of the 
language can the words ‘by preference’ be made to mean Ly If this 
language is not sufficient te establish the intention on the part of the Legis- 
lature and the ple of the state to indicate merely that the bonds shall 


be paid in the first instance out of the s fund, then it is difficut to 
conomve of language which will be sufficient to make such an intention 
un e. 


Massachusetts (State of).—Additional Legal Invest- 
ments for Savings Bank.—It has been announced that the 
following securities have been added to the list of legal 
investments for savings banks in Massachusetts: __ 

Public Utilities.—Central Maine Power Co. ist and gen. mitge, series E> 


s,1957. Public Service Co. of New Hamp. Ist & ref. mtge. of 1957- 
ilroad a t Securities.—Chicago & Northwestern Ry. equipment 
trust series T, fice. serially to 1942. wa 


New York State.—Proposal to Amend Law on Village 
Indebtedness.—Two proposals te amend the state law re- 
oman the borrowing powers of the villages in the state 

ave been introduced in the Senate. One measure would 
grant to villages the authority to issue temporary notes in 
anticipation of bond issues for permanent improvements. 
The N. Y. ‘‘Herald-Tribune”’ of Feb. 2 carried the following: 


~ ‘Two legisiative measures have just been introduced in the State Senate 

which aa more than interest to municipal bond dealers. Their 

nsor is Senator J. F. WiLiams, of Troy, and both measures seek to amend 

the village law—one, in respect to temporary financing; the other in relation 

to me issuance of bonds or Ly Sens. a eeteme 
en upon short-term financing 

A — wholly new, seeking to grant to 


vitiages ‘of pA yA weds wath Car On ned ea present 

es of the powers Ww oO not a \. 
The other is in the nature of a modification of the present law on 
the gener Ly gest a) Ley by <4 re have been committed for 
consideration to the on oO 

The purpose of authoriz temporary finan on the pers of villages 
throughout the state is to take care of the initial stage of the finan of 
permanent e improvements carrying them along until the 
ments of the permanent program can be accurately ga’ 

rovided for. Such financing is in many cases desirable, and as a matter of 
Pact is widely utilized, despite the absence of enabling legislation, in various 
states. Some new states have adopted amendments to their laws giving 
the practice legal sanction, but hitherto New York State villages have been 
without definite authority. New Jersey is among the states which have 
adopted such legislation. this state providing for fina: over 6 years, 
a period which compares with 3 years in the proposed New York law. 

In general the idea of endo es of the state with the requisite 
authority to do semperary financing of this t will no doubt be 
as a constructive work. There is perhaps only one paragraph of the meas- 
ure, as appended, which might be interpreted as leaving the way open to 
possible unfortunate developments. This is the next to final paragraph 
which sets forth that if any part of the financing is to be borne by special 
assessment permanent bond issues must be held off until all the assess- 
ments have been confirmed and opportunity afforded property owners to 
pay assessments in full. It is worth pointing out in connection with this part 
of the measure that New Jersey at present is facing a situation in respect to 
one of its municipalities where the — of temporary financing has almost 
ended and qgeemeenente have nos confirmed tatins Re way for the 
permanent finan - In the New Jersey case the 
to be dissolved before the time limit on temporary financing expires, but 
there would appear to be a grave poaeety that some such developmen’ 
as might arise out of litigation, for instance, might, ME gd in the case 0! 
the proposed New York law, where the time limit is 3 years, cause serious 
embarrassment to a village in its plans for anent financing. b 

The text of the proposed measure, which would amend Chapter 64 of the 
Consolidated Laws, is as follows: 

‘“‘Wnenever a resolution authorizing the issuance of bonds or other obliga- 
tions of a village for a permanent village improvement has become effective 
the cost of such improvement may, at the option of the board of trustees, 
be wholly or partly financed ry yy the issuance of temporary 
notes or temporary bonds of the lage, running not more than one = 
from their date. ‘Such temporary notes or bonds may be renewed —_ 
time to time by extending the outstanding notes or bonds with the cones 
of the holders or by the issuance of similar temporary notes or bonds, us 
no such extension or renewal shall run more than one year, and all ay 
or extensions shall mature in not more than 3 years from the date of t _< 
temporary notes or bonds first issued, and such temporary notes or wens 
and renewals shall be paid from funds available for that purpose or from the 

roceeds of permanent bonds. Interest upon such temporary notes = 
nds may be borrowed upon notes of the village which may be authorize 
by the board of trustees and renewed from time to time and included in ti 1 
next annual budget. All such notes or bonds shall be general obligations o 
the vee and shall bear interest at a rate not exceeding 6% per qanem 
and shall be authorized by resolution of the board of trustees which s' . 
not be subject to a permissive referendum, and may be negotiated at public 
or private sale for not less than par. i} 

“In the event that any such improvement is wholly or partly temporarily 
financed and the date and maturities of the permanent bonds have ap! 
determined by a resolution or proposition adopted prior to the sempenee oO 
such temporary notes or bonds the permanent bonds may be dat = 
of such later date within the term of such temporary financing or penewras 
thereof, and the amounts of the annual installments and the dates 
maturity of such bonds may be changed as the board of trustees by reso- 
lution shall determine, which resolution sha]] not be subject to a per Sail 
referendum, provided that such amended installments and maturities vr 
be within the limitations prescribed by law and provided that the last 
such amended maturities shall be within the probable life of the a gett 
ment as -_ 4 determined in such resolution changing the date an 
maturities of such bonds. 

“If all or any part of the cost of an improvement is to be borne by special 
assessment permanent bonds shal] not be issued until the assessments have 
been confirmed and opportunity afforded to property owners assessed to 
pay assessments in full. 

“* Wherever there is other provision of law for temporary village financing 
of sewer or paving improvements, the village may pr under such 
authority or under this section, at the option of the board of trustees. 


Proposal to Make Bends of Port Authority Legal Investments 


cing 0 





for Savings Bank.—A bill introduced in the Senate proposes 
to make bonds issued by the Port of New York Authority, 
for construction of union terminal freight stations, legal in- 
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vestments for savings banks in New York. The “Journal 
of Commerce”’ on Feb. 3 said: 

Under the provisions of a bill introduced in the Senate by William W. 
Campbell, Rep., of Niagara County, and referred to the committee on 
banks and in the Assembly by Russell G. Dunmore, Rep., of Oneida County, 
obligations of the Port of New York Authority issued for constructing union 
terminal freight stations, are made securities in which public officers, banks 
and others may legally invest funds and which may be deposited as security 
with public officers or agencies under any statute. 


Rio de Janeiro (City of).—$30,000,000 614% External 
Gold Bonds Sold.—A syndicate composed of White, Weld & 
Co., Brown Bros. & Co., the International Acceptance 
Bank, Inc., Stone & Webster and Blodgett, Inc., the 
Illinois Merchants Trust Co. and the Grace National 
Bank, all of New York, offered and quickly sold on Feb. 2, 
(books oversubscribed) at 97 and accrued interest, yielding 
about 6.75%, $30,000,000 614% external secured sinking 
fund gold bonds of the City of Rio de Janeiro. The bonds are 
dated Feb. 1 1928, and mature Feb. 1 1953. Coupon bonds 
in denoms. of $1,000 and $500, registerable as to principal. 
Prin. and int. (fF. & A. 1) payable at the New York offices 
of White, Weld & Co. and Brown Bros. & Co., fiscal agents, 
in U. S. gold coin of the present standard of weight and 
fineness, without deduction for any Brazilian national or 
local taxes, present or future. According to the offering 
circular: Cumulative sinking fund, beginning Aug. 1 1931, 
calculated to retire entire issue by maturity, is to operate 
semi-annually by purchase of bonds at not exceeding 100% 
and interest or by redemption by lot at that price. Redeem- 
able also as a whole, at the option of the City, on any interest 
date, up to and including Aug. 1 1937 at 102% and interest, 
and thereafter at 100% and interest. Further information 
regarding this loan may be found in our “Department of 
Current Events and Discussions” on a preceding page. 

———— 


BOND PROPOSALS AND NEGOTIATION: 


ADAMS COUNTY (P. O. Decatur), Ind.— BOND SALE.—Mr. A. D. 
Flynn of Logansport, was recently awarded an issue of $94,640 highway 
bonds at a premium of $1,468 equal to 101.54. (Rate of interest and ma- 
turity not given.) 


AITKIN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 1 (P. O. Aitkin), Minn.—BOND SALE.—The $40,000 
issue of coupon school bonds offered for sale on Jan. 27—V. 126, p. 132— 
has been awarded to Hill, Joiner & Co. of Chicago, as 4144 % bonds, for a 
$550 premium, equal to 100.875, a basis of about 4.10%. Denom. $1,000. 

a Jan. 1 1928, and due $5,000 from Jan. 1 1931 to 1938, incl. 

The other bidders were as follows: 

Bidders. Rate. Premium. 
First Minneapolis Trust Co , be sh teahdidk aoa 44% $3 
a  eheseuumieodsdeme ; 
Drake-Jones, Minneapolis 

Kuschuler & C 


AMBLER SCHOOL DISTRICT, Montgomery County, Pa.—BOND 
SALE.—The $60,000 4% coupon school nds offered on Jan. 31—V. 
126, p. 446—were awarded to M. M. Freeman & Co. of Philadelphia, at a 

um of $2,430 equal to 104.05,a basis of about4.04%. DatedJan.1 
1928. Due $10,000 on Feb. 1 in ‘each of the years: 1933, 1938, 1943, 
19} 953 and 1958. The following bids were also submitted: 


er— 

A. B, Leach & Co., Inc 
R. M. Snyder & Co 
Graham y 

. H. Newbold’s Son & Co 
Edw. Lowber Stokes & Co 
E. H. Rollins & Sons 
| fe. eas 
Mellon National Bank 


ATMORE, Escambia County, Ala.—BOND SALE.—A $20,000 issue 


103.1795 
103.6369 


of water works bonds has been purchased by Marx & Co. of Birmingham | 


for a $753 premium, equal to a price of 103.76. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
J. H. Shaw, City Auditor, will receive sealed bids until 12 m. Feb. 25, for 
the purchase of an issue of $39,000 444 % special assessment, coupon street 
improvement bonds. Denom. $1,000. Due Oct. 1, as follows: $7,000, 
1929; and $8,000, 1930 to 1933 incl. A certified check payable to the order 
of the City Treasurer, for 2% of the bonds offered is required. 


AVONMORE SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—The $25,000 444% coupon school bonds offered on Dec. 
27—V. 125, p. 3228—were awarded to M. M. Freeman & Co. of Philadel- 
hia. Dated Dec. 28 1927. Principal and int. payable in gold at the First 
ational Bank, Avonmore. Dec. 28 as follows: $1,000, 192¢ 
1936, incl., $2,000, 1937, $1,000, 1938 and 1939, $2,000, 1940, $1,000, 
1941, $2,000, 1942, $1,000, 1943, $2,000, 1944 to 1946, incl., $1,000 
1947. Legality approved by Saul, Ewing, Remick & Saul of Philadelphia. 


BADEN SCHOOL DISTRICT, Beaver County, Pa.—BOND OFFER- 
ING.—Sealed bids will be received by R. J. Gullyes, Secret: of School 
Board, until 8 p. m. Feb. 23, for the purchase of an issue of $60, 4% and 
1658’to 1998 incl» $3,000" 1939 to 1943 Ines $2000 1G at oe i Ode ieee 

of J ® 3 incl.; ¢ - to cl.; 
and $5,000, 1949. A certified check of $1,000 is required. o 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Eastern Trust & Banking Co. of Bangor, was awarded on Jan. 10, a $200,000 
temporary loan. The loan matures on Oct. 2 1928. 


BANTA CARBONA IRRIGATION DISTRICT (P. O. T Calif. 
—BOND OFFERING .—Sealed bids will be received woah 8p. 7 eb. 15 
by W. Schiossman, WaT of the Board of Directors, for the purchase of 
an issue of $100,200 6% irrigation bonds. Dated Jan. 1 1927 and due on 
SD fot ae ao 380 = 1954: and 1066 and £36,720. 1966 and 1967. 

. a u A cer c 7 
able to the above secretary, is required. ne ie ene ree 


BELLFLOWER SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $92,000 issue of 5% 
school bonds offered for sale on Jan. 30—V. 126, p. 606—has been awarded 
to Peirce, Fair & Co. of Los Angeles for a premium of $7,985, equal to 
108,679, a basis of about 4.29%. Denom. $1,000. Dated Feb. 1 1928 
and due on Feb. 1 as follows: $2,000 from 1929 to 1941; $3,000, 1942 to 1950 
all incl., $4,000 in 1951 and $5,000 from 1952 to 1958 incl. The second 
highest bid was 108.63, submitted by the Bank of Italy of San Francisco. 


BERKELEY, Oakland County, Mich.—BOND SALE.—The followin 
issues of bonds aggregating $220,000 offered on Aug. 11—V. 125, p. 310—— 
were awarded as below: 
$110,000 special asst. Dist. No. 63 bonds to Joel Stockard & Co. of Detroit, 

at paras 4%s. Due in five years. 
pecial asst. Dist. No. 60 bonds to Stranahan, Harris & Oatis, 
4 Inc. of Toledo, as 5s, at 100.116. Due in five years. 
25,000 water bonds to Hill, Jonner & Co. at 102.66 as 43{s. 


10 years. 
40,000 special asst. Dist. No. 64 at par. Due in 10 years. 


missioners, until 10.30 a. m. Feb 
issues of special assessment road bonds aggregating $395,230: 














Due in | 





$228,470 District No. 94 bonds. 

64,350 District No. 91 bonds. 

53,570 District No. 57 bonds. 

48,840 District No. 89 bonds. 

A certified check of $500 payable to the order of the County Treasurer, 
is required. 


BIRMINGHAM, Jefferson Counez. Ala.—BOND OFFERING.—Sealed 
bids will be received until Feb. 14 by Eunice Hewes, Clerk the C ity Com- 
mission, for the purchase of a $350,000 issue of public impt. bonds. 


BLUEWATER-TOLTEC IRRIGATION DISTRICT (P. O. Sanata 
Fe), N. Mex.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on Mar. 3 by T. C. Day, District Secretary, for the purchase of a 
$100,000 issue of gation bonds. Dated Dec. 1 1927. Bids under 95 
will not be considered. A certified check for 2% must accompany the bid. 


BLUFFTON, Allen County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by C. A. Stauffer, Village Clerk, until 12 m. (Eastern 
Standard time) Feb. 18, for the purchase of an issue of $3,700 5% Main 
St. improvement bonds. Dated Mar.11928. Denom. $370. Due $370. 
Oct. 1 1929 to 1938incl. Prin. and int. payable at the office of the V e 
Treasurer. A certified check payable to the order of the Village Treasurer 
for 10% of the bonds offered is required. 


BONNE TERRE SCHOOL DISTRICT (P. O. Bonne Terre), Mo.— 
BOND SALE.—The $50,000 issue of 5% coupon schoo! bonds offered for 
sale on Jan. 25—V. 126, p. 447—has been awarded to the Mississi pi 
Valley Trust Co. of St. Louis, for a premium of $2,019.50, equal to 104.039, 
a basis of about 4.17%. Denom. $1,000. Dated Feb. 1 1928, and due 
There were twelve other bidders, 


$5,000 from Feb. 1 1929 to 1938, incl. 
the second highest bid being that of the Wm. R. Compton Co. of St. Louis. 


BOULDER, Boulder County, Colo.—BOND SALE CORRECTION.— 
The two issues of 4% coupon bonds that were awarded—V. 126, p. 447— 
to James H. Causey & Co. of Denver brought a price of 102.07, a basis of 
about 3.785°%. Due on Jan. 1 1943 and optional after Jan. 1 1938. Int. 
payable on Jan. & July 1. (This corrects report as given in V. 126, p. 606.) 


BRIGHTON (P. O. Rochester), Monroe County, N. Y¥Y.—BOND 
SALE.—R. M. Grant & Co. of New York City, were awarded on Oct. 13, 
an issue of $115,000 5% water main bonds. 
follows: 
1945. 


BROWNSVILLE, Cameron County, , Texas.—WARRANT DES- 
CRIPTION .—The $90,000 issue of 6% treasury warrants awarded on Dec. 
12—V. 126, p. 278—to the J. E. Jarratt Co. of San Antonio is more fully 
described as foilows: Coupon funding warrants sold at par. Denom. 
$1,000. Dated Dec. 1 1927. Due serially over a period of 10 years. No 
option of prior maturity. Int. payable on June and Dec. 1. 


BYRON, Ogle County, Ill.—BOND SALE.—The Byron State Bank 
of Byron, was awarded on Oct. 1 an issue of $7,000 5% coupon extension 
water main bonds. The bonds mature at the rate of $500 each year. 
Interest payable April and Oct. 1. 


CALDWELL PARISH (P. O. Columbia), La.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Feb. 16 by R. R. Reditt, 
Secretary of the Police Jury, for the purchase of a $10,000 issue of court 
house and jailbonds. Int. rate not to exceed6%. Denom. $1,000. Dated 
Dec. 1.1927, and due $1,000 from Dec. 1 1928 to 1937 incl. Prin. and int. 
(J. & D1) payable at the Chase National Bank in New York City or at the 
office of the parish Treasurer in Columbia. Lezality opinion will be fur 
nished by B. A. Campbell of New Orleans and B. H. Charles of St. Louis. 
A $500 certified check, payable to the President of the Police Jury, must 
accompany the bid. 


he bonds mature Sept. 1 as 
$7 ,000, 1931 to 1937 incl.; $8,000, 1938 to 1944 incl.; and $10,000, 


Financial Statement. 
Assessed valuation for 1927, $6,500,000. Bonded indebtedness of Parish— 
this issue. 
CARTER COUNTY SCHOOL DISTRICT NO. 46 (P. O. Graham), 
Okla.—BOND SALE.—R. J. Edwards, Inc. of Oklahoma City, have 
purchased a $10,000 issue of school bonds. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falis) Mont.—BOND SALE.—The $250,000 issue of series ‘‘A’’ high 
school bonds offered for sale on Jan. 30—V. 126, p. 134—was awarded to 
the State Board of Land Commissioners as 4% bonds, at par. Denom. 
$1,000. Dated Dec. 31 1927. Due and payable in from 1 to 20 years. 


CATTARAUGUS COUNTY (P. O, Salamanca), N. Y.—BOND SALE. 
—The following issues of coupon or registered bonds aggrezating $225,000 
offered on Jan. 27—V. 126, p. 447—were awarded to Dewey, Bacon & Co. 
of New York City, as 4s, at 100.705, a basis of about 3.907: 
$150,000 series F highway bonds. Due $25,000, Feb. 15 1937 to 1942 incl. 

75,000 series G county home bonds. Due $5,000, Feb. 15 1929 to 1943 


incl. 

Dated Feb. 15 1928. The following bids were also submitted: 

Bidder— 
Sherwood & Merrifield, Inc_...........-.--. ia tc haath de shes la tein ae 
Union National Bank “ 
George B. Gibbons & Co., Inc 
Batchelder, Wack & Co 100.466 
Rutter & Co 100.165 


CEDAR COUNTY (P. O. Tipton), Ilowa.—BOND_ OFFERING.— 
Sealed bids will be received by R. R. Gillam, County Treasurer, until 
2 p. m. on Feb. 14 for the purchase of a $200,000 issue of 44 Soke ae, 
road bonds. Denom. $1,000. Dated Mar. 1 1928. Due $20, from 
May 1 1933 to 1942incl. Int. payable on May and Nov. 1. 

BOND OFFERING.—Sealed bids will be received at the same time and 

lace for an issue of $100,000 414 4% county road bonds. Denom. $1,000. 
Dated Mar. 1 1928. Due $10,000 from May 1 1933 to 1942 incl. Int. 
payable on May and Nov. 1. Purchaser to furnish blank bonds. Chap- 
man & Cutler of Chicago will furnish the legal my patty opinion. A 
a4 check for 3% of the bonds, payable to the County Treasurer, is 
requ ; 


CEDAR HAMMOCK DRAINAGE DISTRICT (P. O. Bradenton) 
Manatee County, Fla.—BOND OF FERING.—Sealed bids willbe received 
until Feb. 25, by Hubert Blakey, Secretary of the Board of Supervisors, 
for the purchase of a $70,000 issue of 6% semi-annual drainage bonds. 


CENTER LINE, Macomb County, Mich.—BOND SALE.—The 
$30,000 municipal building bonds offered on Oct. 20—V. 125, p. 2175— 
were awarded to the Guardian Trust Co. of Detroit, as 44s, at a premium 
of $471 equal to 101.57. a basis of about 4.31%. Dated Oct. 1 1927. Due 
Oct. 1, as follows: $1,000, 1930 to 1934 incl.; $2,000, 1935 to 1939 incl., and 
$3,000, 1940 to 1944 inclus. 


CHERRY VALLEY, Otsego County, N. Y.—BOND SALE.—The 
$7,700 5% coupon pump bonds offered on Feb. 1—V. 126, B: 447—-were 
awarded to R. F. De Voe & Co. of New York at 101.58. ated Feb. 1 
1928. Denom. $1,000, one bond for $700. Due annually. Interest 
payable Feb. 1. 


CHESTER COUNTY (P. O. Chester) S. C.—BOND OFFERING.— 
Sealed bids will be received until Feb. 10, by the Clerk of the Board of 
County Commissioners, for the purchase of a $600,000 issue of road bonds. 


CHILDRESS COUNTY (P. O. Childress) Tex.—BOND SALE.— 
The $650,000 issue of road bonds offered for sale on Jan. 9—V. 126, p. 134— 
has been awarded to C. W. McNear & Co. of Chicago as 444% bonds for a 

remium of $1,200, equal to 100.184, a basis of about 4.48%. Dated 
an. 15 1928. Due serially from 1929 to 1958 incl. 


CLAYTON, Gloucester County, N. J.—BOND SALE.—The $100,000 
coupon or registered bonds offered on Jan. 5—V. 127 p. 277—were awarded 
to > eeman & Co. of Philadelphia. Dated Jan. 2, 1928. Due 
Jan. 2 as follows: $2,000, 1929 to 1945 incl., and $3,000, 1946 to 1967 incl. 


CLERMONT COUNTY (P. O. Batavia), Ohio. BOND SALE.—The 
Title Guarantee & Trust Co. of Cincinnati, was awarded on May 2, an 
issue of $20,256 54% road improvement bonds. Dated Mar. 1 1927 
Due Sept. 1 as follows: $4,000, 1928 to 1931 incl., and $4,256, 1932. 


COLLINS, Story County, lowa.—BOND SALE.—The $6,500 issue of 


| 4%% water bonds offered for sale on Sept. 19—-V. 125, p. 1610—has 
BERRIEN COUNTY (P. O. St. Joseph), Mich.— BOND OF FERING.— | 

Sealed bids will be purchased by the Clerk Board of County Road Com- | 

. 14, for the purchase of the following 


since been awarded to the Exchange State Bank of Collins for a $50 premium 
equal to 100.769. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $95,000 
special assessment promissory notes offered on Jan. 30—Y. 126, p. 606— 
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hege & Co. of N. Y. Cit 
The notes are dated 


[Site were submitted: 
Name of Bi 


Stephens & Co., New Yorks City Sat BAe ne a 4. ee % 
een mie ne ee 4.15% 22.00 
First-Citizens Corp., Columbus, Ohio 47% 111.00 


COLUMBUS, Muscogee County Ge--RONE OFFERING.—Sealed 
bids will be received until noon of’ Feb H. B. Crawford, City 
Manager, for the ,000 ‘eles of 4%% refunding bonds. 
pene. al eee. 2 1928. Due on Jan. 1 ae follows: ante’ any 

from 1948 and $1,000 from 1949 to 1958 incl. Prin. 

Gg. & 198 ) ) payable in Columbus. Storey, Sheree, Palmer & fas of 
furnish legal approving opinion. A $1,000 certified check, 
ae to the city, must accompany the bid 

(This report supplements the one given in V. 126, p. 606.) 


CULBERSON COUNTY COMMON SCHOOL DISTRICT NO. 1(P.O. 
Van Horn), Tex.—BOND SALE.—A $35,000 issue of 5% school bonds 
has awarded to an ~ ML purchaser. 


CUERO, De Witt County, Tex.—BOND SALE.—The Dallas Trust & 
Savings Bank has recently p a $32,000 issue of water-works bonds 
for a $301 premium, equal to 100. me 


CUYAHOGA COUNTY (P. Cleveland), Ohio.—BOND SALE.— 
Otis & Co. of Cleveland, were 2. on Jan. 28, various issues of 444 % 
special assessment and county’s share bonds ting $140,158 at a 
premium of $815 equal to 100.581. The papee as ted Oct. 1 1927 and 
mature y from Oct. 1 1929 to 1936 incl 


DADE COUNTY (P. O. Miami), Fla.—BOND OF FERING.—Sealed 
bids will be received until 2 p. m. on Feb. 28 by E. B. Leatherman, Clerk 
of the Board of County Commissioners, for the purchase of two issues of 
5% bonds aggregating $950,000 as follows: 

,000 general hightwa bonds. Dated Oct. 1926. Due o 3. 
as follows: $7, , from 1930 to 1934, $io, 000, 1935, $9, 000. “036 

to 1939, $11,000, 1940, Si3 £00. 1941, $11,000, 1942 to 1944, 

14 OD. igee” $13, £000, 1946, $14, 000, 1947, $13,000, 1948. 

sie pon , 1950 to 195: $15,000. 1954, gis. 000, 

1088 to 1959, 9. $23. 1964, $27, 1965, 


1960 to 1963, $33, ol $27,000, 
28,000, 966. $37 0 060, 1967, $28,000, 1 , $27,000, 1969 and 
1 1927. Due on Sept. 1, 


5.000, from 1970 to 1974, all inci. 

150,000 baker's haulover bonds. Dated Sep 

as follows: $8,000 from 1938 to 1980 and $9,000, from 1941 to 
1954, nol incl. 

Denom. $1,000. Prin. and semi-annual int. payable at the U. 8S. Mtge. 
and Trust Co. in New York City. Clerk to furnish required biuaing 
forms. Delivery in either N. Y. City or Miami, elsewhere at expense of 
purchaser. A certified check for 2% face value of bid, payable to the 
above board, is required. 


DAMASCUS CONSOLIDATED SCHOOL DISTRICT (F. OC, Damas- 
cus), Early County, Ga.—BOND SALE.—The $20,000 issue of school 
bonds offered for sale on Nov. 10—V. oo6 p. 2560—was awarded to H. C. 
Speer & Sons Co. of Chicago. 


DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—The 
$163,000 issue of 6% improvement bonds offered for sale on Jan. 30— 
Vv. 136, Pp. 134—has been awarded to W. L. Slayton & Co. of Toledo at a 

rice of 103. 56, a basis of about 5.25% Dated Jan. 1 1928. Denom. 
tee Due as follows: $16,000, 1929 to 1935 and $17, 000, 1936 to 1938, 
all incl. 

Other bids were as follows: 


, as 4.158, at a premium of 
eb. 15 1928 and mature on 


Prem. 
$27.00 


Rate Bid. 


DEARBORN SCHOOL DISTRICT, Wayne County, Mich.—BOND 
SALE.—The $175,000 coupon school bonds offered on Nov. 1—V. 125, p. 
2419—were awarded to the Guardian Detroit =. + Detroit, as 44% 8, at 
a a ef $797, equal to 100.45, a basis of about 4.18%. Dated Nov. 

1 192 Due Jan. 15, as follows: $5,000, 1930 to 1934, incl., and $10,000, 
lose A 1949, incl. 


DE KAL#=, Kemper County, Miss.—BOND DESCRIPTION.—The 
$40,000 issue ‘of water works bonds purchased on Jan. 3—V. 126, p. 448— 
is more fully described as follows: 54% bonds sold to A. K. Tigrett & Co. 
of Memphis, at a price of par. Denom. $1,000. Dated Jan. 1 1928 and 
due on Jan. 1 1948. No option of prior payment. Int. payable Jan.-July. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND OFFER- 
ING.—Sealed bids will be received by E. H. Croskey, County Treasurer, 
until 2 p. m. on Feb. 17, for the purchase ‘of a $200,000 issue of 4% 

rimary road bonds. Denom. $1.000. Dated March 1 1928. Due $20, 

rom he 1 1933 to 1942, incl. Optional after 5 years. Int. P ayable 
annually. County will furnish approving opinion of” Chapman & Cutler 
of Chicago. Purchaser to furnish blank bonds. A certified check for 3% 
of the bonds, payable to the County ao is required. 


DENNISON SCHOOL DISTRICT, Tuscarawas County, Ohio.— 
BOND SALE.—The $270,000 4% % school bonds offered on Aug. 5— 
V. 125, p. 548—were awarded to Braun, Bosworth & Co. of Toledo, at a 
premium of $6,307, equal to 102.33. a basis of about 4. 47%. Dated Aug. 
1 1927. Due as follows: $500 March and Sept. 1 1928 to 1951, incl., and 
$6,000, March 1 1952 

DOVER, Pope County, Ark.—BOND OFFERING.—Sealed bids will 
be received by A. Elliott, District Commissioner, until 2 p. m. on Feb. 15 
for the purchase ofa $10,500 issue of sidewalk bonds. 


DYERSBURG, Dyer County, Tenn.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $65,000 in bonds for park 
purposes by a large majority. 


EAST CHICAGO, Lake County, jad. —BOND SALE.—The $25,000 
4% park bonds offered on Jan. 26—V. 126, p. 607—were awarded to the 
Union Trust Co. of Indianapolis, ata premium of $616 equal to 102.46, a 
basis of about 3.67%. The bonds are dated Nov. 1 1927 and mature 
Nov. 1 1937. 

EAST GRAND FORKS, Polk County, Minn.— WARRANT SALE.— 
The $6,300 iss.ie of 6‘%, sewer warrants offered for sale on Jan. 17—V. 126, 
p. 279—has been awarded to the ps State Bank of East Grand Forks 
or a $50 premium, equal to 100.793 


EAST PIKELAND TOWNS! 41P SCHOOL DISTRICT, Chester 
County, Pa.—PRICE PAID.—The price paid for the $30, 000 44% 
coupon — bonds awarded to E. H. Rollins & Sons of Philade phi 
—V. 126, p. 607—was a premium of $957.60, equal to 103.19, a basis of 
about 4.015 . Dated Jan. 11928. Due Jan. 1, as follows: $4,000, 1933; 
$4,000, 1928: $5, 000, 1943; and $6,000, 1948, 1953 and 1958. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3, Wayne County, 
Mich,—BOND OFFERING.—Sealed bids will be received by the Secretary 
Board of Education, until 8 p. m. (Eastern Standard time) Feb. 6, for the 

urchase ¢ an issue of $400, “ny 4%% school bonds. Dated Feb. 1 1928. 

ue Feb. 1 as follows: $7,000, 1931 to 1938 incl., $8,000, 1939 to 1941 
incl., and $20. 000, 1942 to 987 incl. A certified check payable to the 
order of the School District, for $3,000 is required. 


EL CAMINO IRRIGATION DISTRICT (P. O. Proberta), Calif.— 
BOND SALE.—The $120,000 issue of 6% irrigation bonds unsuccessfully 
offered for sale on Nov. 19—V. 125, p. °3230—has since been purchased 
by the Morris-Noble Co. of San Francisco at a price of 90, a basis of about 
6.95% bDenom. $1,000. Dated Nov. 1 1926. Due $6,000 from 1937 
to 1956 incl. 

ELDORADO, 
National Co. of Kansas Cit 
4%% water bonds. Dated 


ELYRIA, Lorain Comms 


Butler Gounty. hg yt ee SALE.—The Fidelity 
oO. 


has purchased an issue of $439,471 
an. 11927. Int. payable on Jan. and July 1. 


» Ohio.—POND OFFERING.—Sealed bids 
will be received of Schilleman, City Auditor, until 12 m. (central 
standard time) "9 “for the purchase of an issue of $200,000 4% % 
water works construction bonds. Dated April 1 1928. Denom. $1, 
Due $8,000, Oct. 1 1929 to 1953 incl. Prin. a int. (A. & O.) 
payable at the United States Mtge. & Trust Co., N. City. A certified 
check payable to the order of the City Treasurer, } 1% of the bonds 
— =P : ares. The voters authorized the issuance of these bonds 
are Nov 


ERIN AND LARS TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 6 (P. O. Roseville), Macomb County, Mich.—BOND SALE. 





—An issue of $50,000 school bonds interest at the rate of 4 
awarded on Nov. 10, to the First Nati Co. of Detroit, at 101.82. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Lawrenc® 
Trust Co. of L wrence, was recently ouprnes the following note 
ating $69,000 on a 3.21% discount basis 
$35. 000 waters river bridge notes. 
34,000 East Saugus bridge notes. 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT, Cook 
County, Ill._—BOND SALE.—The $200,000 4% school bonds offered on 
Jan. 21—V. 126, p. 448—were awarded to E. H. Rollins & pene at a premium 
of $2, 086, ual to $101,.04 a basis of about 3.84% July 1 1927. 

ed , July 1 1938 to 1947 incl. The following tae wae abe ae 


%o We 


e Bid. 
$301 01.874. 40 


First 11 & Savings Bank 
ast 
rus an 1776-00 


Eldredge & Co 
Taylor, Ewart & Co 
Illinois Merchants Trust Co 


2 
201,104.00 


EVERETT, Middlesex County, Slagp- BOND SALE.—The $84,000 
374 we bonds ottered on Feb. Pp. 607—were awarded to 
Rollins & Sons of Boston, oa Tov. si oF e bonds mature serially 

from 1929 | to 1952, incl. Other bidders were: 


Bidder 
Atlantic-Merrill Oldham Corp 
Putnam & Storer 
Harris, Forbes & Co 
Estabrook & Co 
R. L. Da 
Everett 
FAYETTE COUNTY (P. O. West Union) 
—Sealed bids will be received until 2 p. m. on Feb. 21 Apes 
urchase of a $200,000 issue of 4 % primary 1 
Denom. ated March 1 1928. Due $20, m 1 1933 to 
1942, incl. "Purchaser to furnish blank bonds. County will furn h approv- 
ing opinion of Chapman & Cutler of Chicago. A certified check for 3% 
of the bonds, payable to the county treasurer, must accompany the bid. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Sealed bids 
will be received by Albert Roome, City Clerk, until 8 p. m. (eastern standard 
time) Feb. 3, hg the purchase of the following issues of 5% bonds aggre- 


Por mie tiea7t pecial t ent bonds. Due serially 
8 assessmen avem nds. 
rom a 1 1929 to 1932 inch. In denoms. of $1,000 and odd 


lowe, SOND OFFERING. 
. G. Lee, County 


Treasurer, for the road bonds. 


ifi 
opinion of Frank G. Millard, City Attorney. 


FORDSON, Wagpe County, Mich,--BOND OFFERING.—-Sealed bids 
will be received by Fred J. Cordts, Acting Secretary Board of Bcneation, 
until 8 p. m. (eastern standard time) Feb. 4 * oe oe the purchase of an issue 3 
$720,000 school bonds rate of interest not » exceed 5%. Dated Feb. 15 
1928. 30-year serial bonds in denoms. of $1,000. Successful bidder to 
furnish and print the requisite bonds. A certified check of $1,000 must 
accompany each bid. 


FOREST CITY, Rutherford County, N. C.—BOND SALE.—The 
$25,000 lasue of 544% semi-annual city hall bonds offered for salé on Jan. 
31—V. 126, 448—was awarded to John Neween & Co. of Chicago for 
a $l, 200 <BR, equal to 104.80, a basis of about 4.98%. Due $1,000 
from 1930 to 1954 incl. 

yo «ae bidders and their bids were as follows: 


Ryan. Southerland Co 
Davies-Bertrom Co 

Breed, Elliott & Harrison 

W.L. Slayton & Co 

Provident p mh Bank & Trust Co 
ea oor Z. oe O Co 


Magnus & 


nc coumre (P, O. Winston-Salem), N. C.—BOND SALE.— 
An issue of $100,000 improvement bonds has been purchased by the Farmers 
National Bank & Trust Co. of Winston-Salem. (Rate and price not given.) 


FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Sealed 
bids will be received by the Board of School Trustees until 11 a. m., Feb. 
23, for the purchase of an issue of $152,000 4% % school equipment bonds. 
Dated Mar. 1 1928. Denom. $1,000. Due “Mar. 1, as follows: $5,000, 
1929 to 1932 incl.; $6,000, 1933 to Pg incl.; $7,000, 1937 to 1940 incl.; 
$9,000, 1941 to 1944 incl.: and $11,0 1945 to 1948 incl. Prin. and int. 
payable at the First National Bank r* Fort Wayne. A certified check 
of $5,000 payable to the order of the City is required. 


FOUNTAIN COUNTY (P. O. Covingt on), Ind.—BOND SALE.— 
The $10,800 4%% John S. Boord, et al Van Buren Township bieoway 
construction bonds offered on Jan. 30—-V. 126, p. 279—were awarded to the 
City Securities Corp of Indianapolis, ata premium of $417, equal to 103.86, 
a basis of about 3.77%. Dated Dec. 15 1927. Due $540 May and Nov. 
15 1929 to 1938 inclusive. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids will be received by Fred L. Donnally, Clerk Board of County 
Commissioners until 10 a. m. (Eastern Standard time) Feb. 33: for the 

urchase of the following issues of 444% bonds aggregating $75,880: 

15,100 Lithopolis Road No. 2 impt. onds. Dated Mar. 1 isan" ,_— 
$500, one for $100, due as follows: $100, Mar. 1 1929, $500, 
Mar. 1 1930 to 1937 incl., $1,000, Mar. 1 1938, and $1,000, Sept. 1 
1929 to 1938 incl. 

14,980 Intercounty Highway No. 461 impt. bonds. Denoms $1,000, one 
for $500 and one for $480. Dated April 1 1928. Due as follows: 
oh, 980, 1929, $2,000, Oct. 1 1930 to 1933 inel., and $1,000, Oct. 1 


934 to 1938 incl. 

45,800 Litho lis Road impt. bonds. Dated Mar. 1 1928. Denom. 
$1. 00 and one bond for $300. Due as follows: 
$1,800, 1929, $2,000, Mar. 1 1930 to 1938 incl., $2,000, Sept. 1 
1929 to 1932 incl., and $3.000, Sept. 1 1933 to 1938 incl. 

A certified check payable to the order of the Board of County Com- 
missioners, for 1% of the bonds offered is required. 
These are the ‘bonds originally scheduled to be sold on Feb. 1—V. 126, 

p. 229. 


FREDONIA INDEPENDENT SCHOOL DISTRICT (P. O. Fredonia), 
Mason County, Tex.—BOND SALE.—A $35,000 issue of schoo] bonds 
has recently been purchased by H.C. Burt & Co. of Houston. 


GAINES AND CLAYTON TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 7, Genesee County, Mich.—BOND OFFERING .— 
Sealed bids will be received by Frank Kennedy, Secretary, until 8 p. m. 
(eastern standard time) Feb. 7, for the purchase of an issue of $55,000 
school bonds rate of interest not to exceed 5%. Dated Feb. 1 1928. 
Denom. $1,000. Due Feb. 1, as follows: $1,000, 1930 to 1937 incl.; $2,000, 
1938 to 1948 incl.; and $2, 500, 1949 to 1958, incl. Successful bidder to 
furnish printed bonds and pay attorney fees. Denoms. $1,000 and $500. 
A certified ceneck of $1,000, payable to the order of the Treasurer Board of 
Education, is required. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 69 (P. Enid), 
Okla.—BON ALE.—The $8,000 issue of school bonds Secer for sale 
on June 20—V. Sn D. BOGE hae been purchased by the First National 
Bank of Enid 


GLENDALE VILLAGE SCHOOL DISTRICT, Hamilton County, 
Ohio.—BOND SALE.—Taylor, Wilson & Co. of Cincinnati, were awarded 
on August 29, an issue of $28,000 5% school bonds. Dated Sept. 1 1927. 
Due $2,000, Sept. 1 1928 to 1941 incl. 
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GREENEVILLE, Greene County, Tenn.—FINANCIAL STATE- 
4ENT.—The following statement is furnished in connection with the 
offering on Feb. 11—V. 126, p. 449—of the $110,000 issue of not to exceed 
6% water bonds: 
valuation taxable property 1927 ..-$4,426,999.26 
Merchants advalorem subject to tax. -- _. 450,006.00 


" 4,876,999.26 
Bonded debts: 
Water works 


Special assessment - - - - es: . — $.445.: 
Improvements 50,000.00 
Notes outstanding 73,379.81 
753 812.74 


Cash on hand eee, 


As above stated sealed bids will be received on these bonds and if the 
bids are unsatisfactory the richt is reserved to reject any and all of them 
and if deemed expedient an auction sale will be held. Bidders are therefore 
urged to file bids on the highest margin they will pay for same or have a 
representative present. 


GREENVILLE, Washington County, Miss.—BOND SALE.—A 
$50,000 issue of 5% railway refunding bonds has recently been purchased 
by the Hibernia Securities Co., Inc., of New Orleans. Denom. $500 
Dated Dec. 31 1927 and due on Dec. 31, as follows: $1,000 from 1928 to 
1932; $2,000, 1933 to 1942 and $5,000, 1943 to 1947, allincl. Prin. and 
int. (J. & D. 30) payable at the American Trust Co. in St. Louis. ba 


GREGORY INDEPENDENT SCHOOL DISTRICT (P. O. Gregory), 
Tex.—BOND SALE.—The $35,000 issue of 54% serial school bonds 
registered on July 23—-V. 125, p. 68l—has since been awarded at par 
to the State Board of Education. 


GULF COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. We- 
wahitchka), Fla.—BOND SALE.—A $30,000 issue of school bonds has 
been sold to the State Bank of Wewahitchka. (Rateand price not given.) 


HARRISON (P. O. Harrison), Westchester County, N. ¥Y.—BOND 
& CERTIFICATE SALE.—The following issues of bonds and eertificates 
ogsreeasting $241,000 offered on Jan. 28—V. 126, p. 449—were awarded to 

ont Ballin & Lee of N. Y. City, as 4.10s at 100.21, a basis of about 

. ‘oO 
$70,000 sewer extension certificates of indebtedness, payable to bearer, with 
Mab. coupons, interest payable at maturity. Denom. $1,000 or multi- 
al ple thereof. Due Nov. 1 1928. 
85,000 coupes or registered highway bonds. Due Feb. 1, as follows: 
$1, » 1929; $2,000, 1930; $6,000, 1931 to 1933, incl.; and $8,000, 
1934 to 1941, incl. 
47,000 series A sewer bonds. Due Feb. 1, as follows: $1,000, 1929 to 
1967, incl.; and $8,000, 1968. 
29,000 series 1, sewer bonds. Due $1,000, Feb. 1 1929 to 1957, incl. 
10,000 fire apparatus bonds. Due $2,000, Feb. 1 1929 to 1933, incl. 
Dated Feb. 1 1928. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dayton), Montgomery County, Ohio.—BOND SALE.—The $35,000 
school bonds offered on Oct. 28 (V. 125, p. 2177) were awarded to the 
Herrick Co. of Cleveland as 4s at a premium ef $152, equal to 100.43, 
a basis of about 4.42%. Dated Oct. 1 1927. Due Oct. 1 as follows: 
$2,000, 1928 to 1944 incl., and $1,000,1945. 


HICKORY, Catawba County, N. C.—BOND OFFERING.—Sealed 
bids will be received by H. L. Yoder, City Clerk, until 1 p. m. on Feb. 7, 
for the purchase of a $250,000 issue of coupon paving nds. Denom. 

000. Int. rate not to exceed 6%. (This issue is offered in conjunction 
with the $50,000 water works and sewer bonds as reported in V. 126, p. 449.) 


HIGHLAND PARK EAST PARK DISTRICT, Ill.—BOND SALE.— 
The Harris Trust Savings Bank of Chicago, recently awarded an issue of 
$22.000 5% coupon bonds. Dated Jan. 10 1928. enom. $1,000. Prin. 
and int. (J. & J. 10) payable at the Highland Park State Bank, Highland 
Yark. Due July 10, as follows: $20,000, 1932, and $2,000, 1933. The 

0,000 bonds are being offered at 104.66 and the $2,000 bonds at 105.60, 

h maturities yielding investor 3.85%. 


HOCKLEY COUNTY (P. O. Levelland), Tex.— WARRANT SALE.— 
The U. 8S. Bond Co. of Denver has purchased a $70,000 issue of 5% % 
court house warrants. Due serially in from 1 to 30 years. 


HOLLANDALE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Hollandale), Washington County, Miss.—BOND SALE.—A $65,000 
issue of school bonds has recently been purchased by the Hibernia Securities 
Oo. of New Orleans (rate and price not given). 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston, was awarded on Feb. 3, a $400,000 tem- 
porary loan on a 3.52% discount basis. The loan matures Nov. 7 1928. 


FP ed ye A hy al Dal \ O, Crees), lowa.—BONDS VOTED.—At 
on held on Jan. 19—V. 125, p. 3673—the voters authorized 
the issuance of $700,000 in bonds for road and paving purposes. 


HUDSPETH_ COUNTY COMMON SCHOOL DISTRICT NO. 1. 

Ce ere Bienen), Touse.—-BOND SALE.—A $30,000 issue of 5% 
as m purchas t by the 8 T " 

the bonds that were registered on July 23 —V. 125° 4 681) a 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE 
—The $1,270.50 6% drainage bonds offered on Jan. 30 (V. 126, p. 280) 
were awarded to Samuel Lahr of Huntington at a premium of $6.50. The 


nds are dated Nov. 10 19: To BY > ™ 
the only other bidde:. 1927 and mature Nov. 10 1932. Frank Lahr was 


HURON, Beadle 


Cc >>. —BON. —- 
atl be vessieed naam ounty, S. Dak.—BOND OFFERING.—Sealed bids 


7.30 p. m. on Feb. 14, by M.E. Walt, City Auditor, 
a parchese of a $73,000 issue of water works bonds. Int. vate not to 
ine th Denom. $1,000. . Dated Jan. 2 1928. Prin. and semi-annual 

- payable at any suitable bank or trust company designated by purchaser. 
prone malt Simpson, Junell & Dorsey of Minneapolis will furnish legal 
ap “one & inion. At the same time as above, oral bids will be accepted. 
By +A wy CPs hyena He nents may be reserved by the city 

» check for 2% F 

payable to the City Treasurer, is required. a a a eo Se 


UT CHINSON, Reno County, Kan.—BOND SALE.—The $76,716.77 
ppue To internal improvement refunding bonds offered for sale on 
ov. 18—V. 125, p. 2704—has been awarded to the Central Trust Co. 


ha Denom. $500 and one for $216.77. Due serially in from 1 to 


INGHAM COUNTY (P. O. Mason), Mich.—BOND SALE.—S 
he O- 9 -— BO! SALE.—Stranahan, 
Delkl Wowk ba dae oreo awarded on Jan. 23 an issue of $33. 100 
Ss Assessmen strict No. 22 sas 4s : The 
following bids were also submitted: ~> °nS® 88 4748 at 100.21. The 
Bidder— Int. Rate. Rate Bid. 
84 % 100.616 
: 100.18 


JACKSON, Jackson County, Ohi y ; y 
N, y hio.—BOND SALE.—Seasongood & 
Mayer of Cincinnati were awarded on April 1 an issue of $7,870 67 
— assessment bonds at a premium of $420, equal to 105.33. 
D SALE.—Taylor, Wilson & Co. of Cincinnati were awarded on 


s 
t. 10 an issue of $12,436.91 s 2 5 ( 
Soho: ak equal 40 107.12, 6.91 special assessment bonds at a premium «f 


JEFFERSON COUNTY (P.O. Steubenville), Ohio.—BOND SALE.— 


Detroit Trust Co 





The $44,071.85 5% highway improvement bonds offered on Jan. 6—V. 125, | 
F 3382—were awarded to W. K. Terry & Co. of Toledo, at a premium of 
ty Be quual ie-"s, @ Dacia of shous 4.20% . Dated Sept. 1 1927. | 
Y & ollows: $5,000, t : .; $6,000, 
incl.; and $6,071.85, 1936. oe et Cee See Onee 
JOHNSON CITY, Washington County, Tenn.—PRICE PAID— | 
MATURITY.—tThe two issues of bonds ageregating $170,000 that were | 
sold recently—V. 126, P. 608—to Little, Wooten & Co. of Jackson, brought | 
par and they are due from 1929 to 1938, incl. The issues are divided as | 
— $150,000 544 % improvement bonds and $20,000 5% improvement ! 


JACKSONVILLE, Duval County Fla.—FINANCIAL STATE 
MENT .—The following statement is supplied in connection with the offer- 
ing on Feb. 16—V. 126, p. 608—of the $800,000 5% electric light plant 
improvement bonds as of Nov. 30 1927: 

Assessment Roll for 1927. 
$82 .968 720.00 
16,036,100.00 


OO, ee pousece $99 004,820.00 
Outstanding Bonds cn Obligations). 
Rate O 


Personal property 


Interest. 


5% 


Issue of— Maturing. 
906 1936 


2 
uo 
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SWWEL 
3 wa 
WN co 
SSaS5 
2338 


sf 
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1928 to 
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1928 to 
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193 
193 
193 
1928 to 194 
Refunding 195 
1928 to 193 

194 


ee ee ee 
S5SS58 


32 


oOeos 


1929 to 


SWKAWLWAUANVlI gy, SWalaakaValVnwiannny 
S833333 | 888838832 


One Cror1one Or 
GCuatboet @& 


E 
E 
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$1,550,000.00 


Electric Light Certificates—Payable Solely from Earnings of Electric Light Plant 
1923 1928 5% 350,000 .00 
Special Assessment Street Improvement Paving and Sidewalk of Various 


Maturities. 
1928 to 1939 1,821,500.00 


5% 
_.$12,729,500.00 
114,747.80 


$12,844,247.80 
1,588 ,092.46 


11,256 ,155.34 
1,900 ,000.00 
Net indebtedness $10,356 ,155.34 


JOHNSTON COUNTY (P. O. Smithfield) N. C.—BOND OFFERING. 
—Sealed bids wil! be received until 12 o'clock on Feb. 17, by Neil Barnes, 
Clerk of the Board of County Commissioners, for a $750,000 issue of school 
building bonds. Int. rate to be bid upon. Denom. $1,000. Dated Feb. 1 
1928, and due on Feb. 1, as follows: $15,000, from 1931 to 1935; $20,000 
from 1936 to 1940; $25,000, 1941 to 1945; $30,000 in 1946, and $35,000 
from 1947 to 1958, allincl. Prin. and int. (F. & A. 1) payable at the Hanover 
National Bank in New York City. Rate to be a multiple of 4% of 1% and 
must not exceed 5%. Rate to be same for all. These bonds come under the 
North Carolina county finance act. Caldwell & Raymond of New York 
will approve. Required bidding forms furnished by H. B. Marrow of 
aan a or U. 8. Mortgage & Trust Co. A $15,000 certified check is 
required. 


Assessed valuation, 1927 
Estimated actual value 
a. Ck ceed seeds chien taneeee 
Population 1920 census 
Present population estimated 
Total bonded debt including this issue: 
Courthouse and jail bonds 
Road and bridge funding bonds 
Road bonds loaned State Highway Commission 
Township road bonds assumed 
District schoo! bonds assumed 
Johnston County highway bonds 
Proposed Johnston Co. school building bonds 


Maturing 


Total bonded indebtedness____ 
Floating debt ‘ en 


Total indebtedness 
Less: Sinking funds__. 


Deducting: Water bonds---- 
Electric certificates _--- -- 





Financial Statement. 


65,000.00 
750,000.00 
$3 371,500.00 


$51,601.92 
4,545.45 
57 ,334.03 
44,432.43 
370,000.00 


$527 913.83 


Net debt $2,843 586.17 


KENT COUNTY ROAD DISTRICT NO. 2 (P. O. Claremont), Tex.— 
BOND SALE.—The $20,000 issue of 544 % coupon road bonds offered for 
sale on Aug. 31—V. 125, p. 1222—has since been purchased at par by the 
Brown-Crummer Co. of Wichita. Denoms. $1,000 and $500. Dated Feb. 
11927. Duein 30 years. 


KING COUNTY SCHOOL DISTRICT NO. 170 (P. O. Seattle) 
Wash.—BOND OFFERING.—Sealed bids will be received by G. G. 
Wittennmyer, Deputy Treasurer, until Feb. 4, for the purchase of a $50,000 
issue of recently voted 6% school bonds. 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 57 (P. O. 
(Stratton), Colo.—PRE-ELECTION SALE.—The International Trust 
Co. of Denver has purchased, subject to an election to be held soon, a 
$15,000 issue of 414% school building bonds. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE.— 
The following issues of 444% bonds, aggregating $35,600 offered on Jan. 
31—V. 126, p. 450—were awarded as below: 

To the J. F. Wild Investment Co. of Indianapolis: 
$13,000 Wvelden Haskins et al Greenfield Township highway impt. bonds, 

at a premium of $487.50, equal to 103.75, a basis of about 3.81%. 
Due $650 May & Nov. 15 1929-1938, incl. bs 

To C. C. Harrah of Wolcottville, at a premium of $848, equal to 103.75. 
a basis of about 3.81%. 
$12,600 Byron Bovee et al Milford Township highway improvement bonds. 

Denom. $630. Due $630 May and Nov. 15 1929 to 1938, incl. 

10,000 Samuel Devenbaugh et al Bloomfield Township highway improve- 
ment bonds. Denom. $500. Due $500 May and Nov. 15 1929 to 
1938, incl. 

Dated Dec. 15 1927. 

LAKEWOOD, Chautauqua County, N. Y.—BOND SALE.—The 
$49,017.96 special assessment coupon street improvement bonds offered on 
Jan. 31—V. 126, p, 608—were awarded to George B. Gibbons & Co. of 
N. Y. City, as 4\%s, at 100.001, a basis of about 4.24%. Dated Feb. 1 
1928. Due August 1, as follows: $9,017.96, 1928; and $10,000, 1929 to 
1932 inclusive. 

The following bids were also submitted: 

Bidder— 


Amounts in sinking funds and credits: 
Courthouse and jail bonds 
Road and bridge funding bonds 
Township road bonds 
District school bonds 
Due from state highway commission 


Rate. Rate Bid. 

% 00.35 
Sioa 

iy Se 4.509 . 

“i iar eS ee 100.05 


Financial Statement. 
ee FF 
145,528 


Assessed valuation - - - - -- 
Total bonded debt (water 
Water debt 

Population, 1,608. 


LANCASTER, Lancaster County, S. C.—CERTIFICATE OFFERIN€. 
—Sealed bids will be received by Fred W. Vaughn, Town Clerk, until 3 p. 
m. on Feb. 18, for the purchase of an issue of $144,000 6% coupon paving 
assessment certificates. Dated Feb. 151928. Due in equal annual install- 
ments from Jan. 1 1929 to 1938 incl. Prin. and int. (J. & J.) payable at 


Oe a a aamiine 
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a New York bank to be designated later. J. N. Nathans of Charleston . 
will furnish legal approving opinion. 2,000 cer : ble to 
the Town Treasures, is roomed. A $2,000 certified check, paya ; 


LANDER, Tremont County, Wyo.—BOND SALE.—The $22,000 issue | 
of water bonds offered for sale on Oct. 4—V. 125, p. 1870—has since been 
awarded to Geo. W. Vallery & Co. of Denver. 

BOND SALE.—The same company has also purchased an $86,000 issue 
of rater refunding bonds. Dated Dec. 1 1927. Due in 1957 and optional 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$86,800 coupon township road bonds offered on Jan. 16—V. 126, p. 135— 


were awarded to J. F. Weld & Co., i f $5,- 
245.37 equal to 106.57, Co., of Indianapolis, at a premium of $ 


LAWRENCEBURG, Anderson County, Ky.—BOND SALE.—Local 
investors have since purchased the $10,000 issue of 5% coupon a. bonds 
offered for sale on Dec. 15—V. 125, p. 3093. Dated Jan. 1 1928. enom. 
$1,000. Due on Jan. 1 1948 and optional after 1933. 


LEWIS COUNTY (P. O. Vanceburg), Ky.—BONDS VOTED.—At a 
special election held on Jan. 21 the voters authorized the issuance of $200,000 
in road and bridge bonds by a vote of 2,740 ‘‘yes’’ to 142 ‘‘no.” 


LEXINGTON SEPARATE SCHOOL DISTRICT, Holmes County 
Miss.—BOND OFFERING.—Sealed bids will be received by C. A. Glover, 


City Clerk, until 1 p. m. on Feb. 7, for the purchase of a $60,000 issue of 
5% semi-annual school bonds. 


LIBERTY SCHOOL TOWNSHIP, Wabash County, Ind.—BOND 
OF FERING.—Sealed bids will be received by the Township Trustee, until 
}I a.m. Feb. 14, for the purchase of an issue of $57,000 4% % school bonds. 
a geek 4 Denom. $500. Due serially from July 1 1929 to 1940 
taine. A certified check for $1-000 Sou.” — = oat 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND SALE.—The 
$64.000 issue of county road bonds offered for sale on Jan. 31—V. 126, 
Dp. 608 was awarded to the Peoples Savings Bank of Cedar Rapids, as 


44% bonds, at par. Denom. $1,000. Dated Feb. 1 1928. Due on Ma 
1 Tees. 3 he other two bidders bid as follows on 414% bonds: r 
aders—— 
SERIA nS a ee Oe ergs 
American Trust & Savings Bank, Cedar Rapids, lowa______-_- aealaeeisalal 80 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND SALE.—The 
$167,000 issue of primary road bonds offered for sale on Jan. 31—V. 120, 
p. 608—was awarded to Geo. M. Bechtel & Co. of Davenport, as 4% bonds, 





for a premium of $1,582, equal to 100.947, a basis of about 3.92%. Denom. 
$1,000. Dated Feb. 1 1928. Due as follows: $30,000 on May 1 1941, and 
$137,000 on May 1 1942. The following are the other bids: 

Bidder- ee? Int. Rate. Prem. 
Maes Trust Oe. of Cbbesed. .... ......connceccesues 4% $1,540 
Northern Trust Co. of Chicago_.......__..-__--- priate! 900 
Ww hite-Vhilips Co., Davenport, and American Trust & Savings ~ 

7 eS Ct ee ee Lee gs 1,581 


LIVINGSTON, Polk County, Tex.—BOND SALE.—A $40,000 issue 
of 5}4% improvement bonds have been purchased by Caldwell & Co. of 
Nashville for a premium of $1,625.50, equal to 104.04. 


LONE STAR SCHOOL DISTRICT (P. O. Council Bluffs) Potta- 
wattamie County, lowa.—BOND SALE.—The $3,000 issue of 5% school 


bonds offered for sale on June 10—V. 124, p. 3391—has since been sold at par 
to local investors. 


LONG BRANCH, Monmouth County, N. J.—BOND OFFERING.— 
Sealed bids will be received by Mortimer R. DeRoche, City Clerk, until 
3.30 p.m. Feb. 14, for the purchase of the following issues of 4144 % or 4% % 
coupon or registered bonds aggregating $269,000, no more bonds to be 
awarded than will produce a premium of $1,000 over each of the issues 


given low: 
$99,000 ceneral impt. bonds. Due March 1 as follows: $5,000, 1930 to 
: 1944, incl., and $6,000, 1945 to 1948, incl. 
93,000 school bonds. Due $3,000, March 1 1930 to 1960, incl. 
77,000 ocean front impt. bonds. Due March 1 as follows: $2,000, 1930 
to 1939, incl., and $3,000, 1940 to 1958, incl. 
Dated March 1 1928. Denom. $1,000. Prin. and int. (M. & 8.) pay- 
able in gold at the Farmers Loan & Trust Co., New York City. A certi- 
fied check, payable to the order of the City for 2% of the bonds bid for, is 


required. rality approved by H 
New York City, y app y awkins, Delafield & Longfellow of 


LORENZO INDEPENDENT SCHOOL DISTRICT (P. O. Lorenzo), 
Tex.—LOND SALE.—A $40,000 issue of school bonds has been recently 
purchased by H. C. Burt & Co. of Houston. 


LOS ANGELES CITY SCHOOL DISTRICT (P. O. Los Angeles) 
Calif.—LONDL SALE.—The $1,000,000 issue of 5% school bonds offered 
for sale on Jan. 30—V. 126, p. 450—has been awarded to a syndicate 
composed of the First National Bank of New York; Eldredge & Co., 
Redmond & Co.; the Detroit Co.; Phelps, Fenn & Co.; all of New York; 
the Bank of Italy and the Anglo-London-Paris Co., both of San Francisco, 
for a premium of $90,837, equal to 109.0837, a basis of about 4.28%. 
Denom. $1,000. Dated Aug. 1 1924 and due on Aug. 1, as follows: $22,000, 
1928; $28,000, 1929 to 1934 and $27,000 from 1935 to 1964, all incl. A 
group including the National City Co., R. E. Campbell & Co., of Los An- 
geles, and the Merchants National Trust and Savings Bank of Los Angeles 
was second with an offer of 109.0756. 

The above bonds are now being offered for public subscription by the 
a * yg syndicate priced to yield from 4 to 4.125%, according to ma- 

LOUISVILLE, Jefferson County, Ky.— BOND SALE.—The $1,000,000 
issue wh coupon sewer bonds offered for sale on Feb. 1—V. 126, p. 281— 
was awarded to Caldwell & Co. of Nashville, for a premium of $44,827, 
equal to 104.482, a basis of about 3.78%. Dated Feb. 1 1925 and due on 
Feb. 1 1965. Prin. and semi-annual int. payable in gold at the National 
Bank of Kentucky in Louisville or at the First National Bank of N. Y. City. 

The second highest bid was 104.2304, made by Henning, Chambers & Co. 
and Almstedt Brothers, and the third, 104.159, by Wilson & Co. Four 
other bids were received. 


MARLBORO GRADED SCHOOL DISTRICT (P. O. Bennettsville), 
S. C.—BOND SALE.—The $130,000 issue of 4% % school bonds offered for 
sale recently has been awarded to Ryan, Sutherland & Co. of Toledo for a 
premium of $2,675, equal to 102.057. The second highest bid was sub- 
mitted by J. H. Hilsman & Co. of Atlanta offering 102.04. 


MARSHALL, Logan County, Okla.—BOND SALE.—N. 8. Sherman 
of Oklahoma City has purchased a $50,000 issue of sanitary sewer bonds 
(rate and price net given). 


McFARLAND UNION GRAMMAR SCHOOL DISTRICT (P. O. 
Bakersfield), Kern County, Calif.—BOND OF FERING.—Sealed bids 
will be received by Ira M. Williams, Chairman of the Board of Supervisors, 
until 11 a. m. on Feb. 13, for the purchase of a $21,000 issue of 5% coupon 
school bonds. Denom. $1,500. Due $1,500 from 1929 to 1942, incl. 
Prin. and semi-annual int. payors at the office of the County Treasurer. 
A certified check for 10% of the bid, payable to the Chairman of the Board 
of Supervisors, is required. 


McMINN COUNTY (P. O. Athens), Tenn.—BOND DESCRIPTION .— 
The $60,000 issue of court house bonds recently awarded—V. 126, p. 608— 
to J. C. Bradford & Co. of Nashville, at a price of 104.401, bears int. at 
ove and the bonds are due $12,000 from 1939 to 1943, incl., giving a basis 
of about 4.56%. 

McPHERSON, McPherson County, Kan.—BOND OFFERING.— 
Sealed bids will be received by Ellen Lundstrom, City Clerk, until 9 a. m. 
on Feb. 13, for the purchase of a $23,000 issue of 44% improvement 
bonds. Denoms. $1,000 and $300. Dated Feb. 1 1928. Due $2,300 from 
Jan. 1 1929 to 1938, incl. Sale of bonds subject to acceptance or rejection 
by the Kansas State School Fund Commission. Bids may be on all or 
part of bonds. A certified check for 2% of the bid is required. 








P- 608—was awarded to the Bank of Commerce & Trust Co. of Memphis 
or a premium of $6,254.20, equal to 100.50, a basis of about 3.62%. 
Dated Jan. 11928. Due on Sept. 6 1928. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Tenn.—NOTE 
SALE.—The $600,000 issue of 44 % coupon revenue notes offered for sale 
on Jan. 31—V. 125, p. 450—was awarded to the Bank of Commerce & 
Trust Co. of Memphis for a premium of $2,855, equal to 100.476, a basis 
of about 3.53%. enom. $10,000. Dated Jan. 1 1928 and due on Oct. 
11928. The second highest bid for the notes was 100.37, submitted by the 


First National Co. of St. Louis 


MIAMISBURG VILLAGE SCHOOL DISTRICT, Montgome 
County, Ohio.—BOND SALE.—The $150,000 44 % school bonds offered 
on Jan. 25—V. 126. p. 136—were awarded to the Weil, Roth & Irving Go. 
of Cincinnati, and the Title Guarantee & Trust Co., jointly at a premium 
of $3,575, equal to 102.38. The bonds are dated Feb. 1 1928; are in denoms. 
of $1,000 and mature serially. 


qeneest Premium 
nteres' remiu 
Bidder— perannum. offered. 
(a) The Weil, Roth & Irving Co., Cincinnati (The 
Title Guarantee & Trust Co)_..........-.----- 44%% $3,575.00 
(b) The Title Guarantee & Trust Co., Cincinnati (The 
Well, Roth & Irving Oo.) ..... ~~... .c.cc0-c0ee 4K% 405.00 
Onis Oe Os. Cs 6 8. concncabdsniutacee 44% 3,556.00 
The First National Bank, Miamisburg ---------- 4% A 3,451.50 
Stranahan, Harris & Oatis, Inc., Toledo__...---- 4% % 3,270.00 
(o> Ws Eee ee Oe Gs EE, vc cn caccubndécecte 44% 3,240.00 
> We. Bs Bee OO. TNO ont we encecsccccsss 4% % 75.00 
Seasongood & Mayer, Cincinnati. _........----. 4% % 3,183,00 
A hs BEE Ges, TG bn he ce cuind ocancsoce 4 % 3,106.00 
Ryan, Sutherland & Co., Toledo_____..-.------ 44% 3,077.00 
(a) Assel, Goetz & Moerlein, Inc., Cincinnati- -- - - -- 444% 2,830.00 
(b) Assel, Goetz & Moerlein, Inc., Cincinnati- - - ~~ -- 44% 115.00 
The Provident Savings Bank & Tr. Co., Cincinatti 4% % 2,779.50 
W. L. Slayton & Oo., Toledo... ......--«<<----- 4%29 2,749.50 
A. E. Aub & Co., Cincinnati (Taylor, Wilson & Co.) 445 % 2,687.00 
pe ke Eh RE Ree eee 4 2,617.00 
Braun, Bosworth & Co., Toledo. ..........------.-- 414% 2,528.00 
Federal Securities Corporation, Chicago__....._---- 44% 1,905.00 
Security Trust Co., Detroit (First National Co. of 
rk Bea eke -- 44%% 1,605.00 
a i above bidders offered par, plus accrued interest to date of delivery 
rs) nds. 


MICHIGAN (State of, P. O. Lansing).—BOND SALE.—Watling ° 
Lerchen & Hayes of Detroit, were awarded on July 13 the following issue® 
of bonds aggregating $2,157,000 as 4%s, at 100.03: 

$2,115,000 Road Assessment District No. 471 bonds. 

42,000 Road Assessment District No. 1126. 


MILFORD, New Haven County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Sanford Hawkins, Town Treasurer, until 
10 a. m. Feb. 15, for the purchase of an issue of $165,000 4% % coupon fire 
and police headquarters bonds. Dated Jan. 1 1928. Denom. $1, e 
Due Jan. 1, as follows: $10,000, 1931 to 1945 incl.; and $15,000, 1946. 
Prin. and int. payable at the Milford Trust Co. Milford. These bonds are 
pare ar the $185,000 issue originally scheduled to be sold on Jan. 18—V. 125, 
p. 3516. 


MILTON, Norfolk County, Mass.—BOND OFFERING.—Sealed bids 
will be received by Maurice A. Duffy, Town Treasurer, until 1 p. m. 
Feb. 7, for the purchase of an issue of $70,000 3% % coupon water bonds. 
Dated Feb. 1 1928. Denom. $1,000. Due Feb. 1, as follows: $3.00 
1929 to 1948 incl.; $2,000, 1949; and $1,000, 1950 to 1957 incl. Prin. an 
int. payable at the First National Bank, Boston; the said Banks will also 
certify as to the genuineness of the bonds. Legality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


{AP ee RE Financial Statement January 26 1928. 
Wet Pelee O87 SORE TEED oo ac ccenedscabesesscanoounse $31,848,695.00 
ie elaine, iin ae ie ot gpa ait adr): Ss 894,737.55 
Total gross debt including this issue. -_....-------------- 896 ,000.00 
Exempted debt: 
iia a igs ee eb aap eiak ide eee $314,000.00 
Wee Se GEER, Bic cecaccccascckceisecnn 14,000.00 
fa need 328,000.00 
EE TE ee Et $568,000.00 
I CE ig ova ca ceccsnencadaksvtdeanennensen 326,737.55 


MOFFAT COUNTY (P. O. Craig), Colo.— WARRANT CALL.—The 
County Treasurer will pay, according to the fund specified, all warrants 
reqisnered on or before the following dates: 


School District— Dates. 
Se. FE, 8 oc skis ceebshseteh dn eaeseensenececen Feb. 15, 1927 
Se he aan eee fe Mar. 26, 1927 
No. 5 Special and warrants No. 5054 to 5067 incl._-.------- Sept. , 1927 
i eg nab cbanhasanbwann shiver > ane Sept. 17, 1927 
a a ee ale me i mn eee Dec. 13, 1927 
NS | ELT IE SHEA Cay ae _....-Nov. 30, 1927 


Interest on these warrants will cease after Feb. 10. 


MONROVIA, Los Angeles County, Calif.—BOND SALE.—A $35,000 
issue of 5% Norumbega Heights water bonds has been purchased by Andrew 
W. Stewart & Co. of Pasadena. 


MONTGOMERY, Montgomery County, Ala.—BOND SALE.—Th® 

600,000 issue of 414% coupon water works refunding bonds offered fo, 
sale at public auction on Jan. 31—V. 126, p. 450—has been awarded t 
Eldredge & Co. of New York City at a price of 102.80, a basis of abou 
4.28%. Denom. $1,000. Dated Apr. 11928. Dueon Jan. 1, as follows 

$22,000 from 1932 to 1952 and $23,000 from 1953 to 1958, all incl. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—The $100,000 4% Culver Union Hospital bonds offered on Jan. 30 
—V. 126, p. 281—were awarded to J. F. Wild & Co. of Indianapolis, at a 
premium of $1,620, equal to 101.62, a basis of about 3.65%. he bonds 
are dated Dec. 15 1927 and will be retired at intervals, the total amount of 
which will mature within twenty years from the date of the issue. 

The following bids were also submitted for the issue: 


Bidder— Premium. 
Crawfordsville Trust Co------ tela as ts mm ol aed oo en $1,340,00 
edn oa sectideesenbeshn an eneen 1,289.00 
Meyer-Kiser Bank. ~.-....------ ¥ ee 
Elston Bank & Trust Co------- chs owka ate? meee 
Fletcher American Co-_--...-.---- ; i oi aia thn b cote de 1,133.10 
City Securities Corp. . . . - - 22222222 oo on none nec cenecccoccece 1,003. 
Harris Trust & Savings Bank... . - . . 2.2.2 cen n wc cccnccuceces 3 


MORGAN COUNTY (P. O. McConnelsville), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by H. W. Gordon, Clerk Board of 
County Commissioners, until 1 p.m. Feb. 11, for the purchase of an issue 
of $14,000 5% county bonds. Dated Dec. 1 1927. Denom. $1,000. 
Due $1,000, March and Sept. 1 1929 to 1935 incl. A certified check for 1% 
of the bonds offered payable to the order of the County Commissioners, is 
required. 

MORRISTOWN, Morris County, N. J.—BOND SALE.—Of the $608,- 
000 coupon or registered water bonds offered on Jan. 27—V. 126, p. 281 
—$604,000 bonds were awarded to B. J. Van Ingen & Co. of N. Y. City, 
as 4s, at 100.68, a basis of about 3.94%. Dated Feb. 1 1928. Due 
Feb. 1, as follows: $15,000, 1930 to 1955 incl., $20,000, 1956 to 1965 incl., 





MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE.— 
The $250,000 issue of bond anticipation notes offered for sale on Jan. 30— 


V. 126, p. 281—has been awarded to the Merchants & Farmers Bank of 
Chariotte at 3.65%. Denom. $10,000 unless otherwise specified. Dated 
Feb. 3 1928. Due on Apr. 9 1928. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $1,250,000 
issue of 444% coupon revenue notes offered for sale on Jan. 31—V. 126, 





issues of bonds offered for sale on Jan. 25—V. 126, p. 450—have been 
$37,500 sewer bonds. 
Due as follows: $1,000 from 1931 to 1937 and 
$500 in 1938. 
Pittsburgh), Allegheny Count Pa.—BOND OFFERING.—4J. 
bonds. Dated Dec. 1 1927. Denom. $1, 1, as fol 


and $14,000, 1966. 
MOUNTAIN VIEW, Kiowa County, Okla.—BOND SALE.—The two 
awarded to R. J. Edwards, Inc. of Oklahoma City. The two issues, aggre- 
gate $45,000 as follows: 
Due as follows: $2.000 from 1931 to 1948, and 
$1,500 in 1949. 
7,500 water bonds. 
Dated Jan. 20 1928. Denom. $500. 
! MOUNT LEBANON TOWNSHIP_ SCHOOL DISTRICT (P, O. 
Ww. 
Howell, cereenty Board of School Directors, will receive sealed bids unti 
8 p. m. Feb. 20, for the purchase of an issue of $230,000 44 % coupon sehool 
. ue Vec. ws: 
$30,000, 1932, and $40,000, in 1937, 1942, 1952, and 1957. A cert 
check payable to the order of the District Treasurer, for $2,000 is required. 
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LIVE TOWNSHIP (P. O. Mount Olive), Macoupin County 
NN SALE.--An issue of $60,000 paving bonds was recently awarded 


| 


to the First National Bank of Mount Olive, according to the Township 
Clerk. i 


MOUNT PENN SCHOOL DISTRICT, Pa.—BOND OFFERING.— | 


Sealed bids will be received by the Secretary of School Directors, until 
8 p. m. Feb. 15, for the purchase of an issue of $50,000 44% coupon or 

school bonds. Dated Feb. 1 1928. Denom. $1,000. Due 
Feb. 1, as follows: $1,000, 1930 to 1946 incl. 
$3,000, 1951 to 1957 incl., and $4,000, 1958. A ceritfied check payable to 
the order of the School District, for $1,000 is required. Legalty approved 
by Townsend, Elliott & Munson of Philadelphia. 


MULDROW SCHOOL DISTRICT (P. O. Muldrow), Sequoyah 
County, Okla.— BOND SALE.—A $6,000 issue of school bonds has recently 
been awarded to a local investor. 


NEW BEDFORD, Bristol County, Mass.—LOAN AWARD.—The 
$1,000,000 temporary. loan offered for sale on Feb. 2—V. 126, p. 609— 
was awarded to th: National Rockland Bank of Boston, on a 3.47% dis- 
count basis. The loan matures on Nov. 5 1928. Th Second Na:ional 
Bank of Boston. also offered to discount the loan on 93.47% discount 
basis, but withdrew the of/er after a conference with city officials. 


NEWPORT, Lincoln County, Ore.—-BOND OFFERING.—Sealed bid® 
will be received until Feb. 6, by the City Recorder, for the purchase of a 
,000 issue of improvement bonds. 


NEWTON, Sussex County, N. J.—BOND SALE.—The issue of 44% 
coupon water bonds offered on Jan. 23—V. 126, p. 451—was awarded to 
the Sussex & Merchants National Bank of Newton, taking $73,000 bonds 
($75,000 bonds offered) paying $75,777 equal to 103.80, a basis of about 

Dated Dec. 1 1927. Due Feb. 1 as follows: $2,000, 1928 to 
196 ., and $1,000, 1963 to 1965 incl. 


NEW YORK CITY, N. Y¥.—CITY'S SHORT TERM BORROWINGS 
FOR MONTH AGGREGATE $55,230,000.—The aggregate of short-term 
securities issued during the month of January, by the City, was $55,230,000. 
This consisted of corporate stock notes, revenue bills, &c., which are 
described below: 

Corporate Stock Notes of 1928 





Rapid Transit. Int. Date 
Int. Date Amount. Maturtty. Rate. Issued. 
Amount. Maturity. Rate. Issued. School Construction 
$4,000,000 Mar. 14 1928 3.50% Jan. 13) 1,000,000 Mar. 6 1928 3.50% Jan. 6 
1,700,000 Mar. 6 1928 3.50% Jan. 6} 1,050,000 Mar. 14 1928 3.50% Jan 13 
600,000 Mar. 6 1928 3.50% Jan. 6 Dock Pur poses. 
350,000 Jan. 30 1929 3.50% Jan. 30 500,000 Mar. 14 1928 3.50% Jan. 13 
250,000 Mar. 14 1928 3.50% Jan. 13 450,000 Jan. 30 1929 3.50% Jan. 30 
150,000 Jan. 30 1229 3.50% Jan. 320 
50,000 Jan. 30 1929 3.50% Jan. 30 Revenue Bil's of 1928 
60,000 Mar. 6 1928 3.50% Jan. 6/ 10,000,000 June 5 1928 3.50% Jan. 5 
Water Supply. 7,000,000 June 25 1928 3%% Jan. 27 
450,000 Mar. 14 1928 3.50% Jan. 13| 6,000,000 June 18 1928 3.50% Jan. 18 
250,000 Jan. 30 1929 3.50% Jan. 30) 5,500,000 Jan. 11 1929 3.50% Jan. ll 
250,000 Mar. 6 1928 3.50% Jan. 6] 5,000,000 May 9 1928 3.50% Jan. 10 
200,000 Mar. 6 1928 3.50% Jan. 6] 5,000,000 June 12 1928 3.50% Jan. 12 
Vartous Muntctpal Purposes. 3,000,000 June 23 1928 3%% Jan. 27 
750,000 Mar. 14 1928 3.50% Jan. 13} ‘ 330,000 July 20 1928 3.50% Jan. 20 
750,000 Jan. 30 1929 3.50% Jan. 30 
600,000 Mar. 6 1928 3.50% Jan. 6 


NORTH TARRYTOWN, Westchester County, N. Y.—HIGH BID. 
—Batchelder, Wack & Co. of New York City, are high bidders for the 
50,000 coupon village bonds scheduled to have been sold on Jan. 30— 
. 126, p. 450. They have offered to take the issue as 4.10s, at 100.03. 
Official award of the bonds will not be made until Tuesday (Feb. 7). 


NORTHVILLE, Wayne County, Mich.—BOND SALE.—The $98,485 
special assessment street improvement bonds offered on Dec. 12—V. 125, 
. 3233—were awarded to the Detroit Trust Co. of Detroit, as 4's, at 
1.21, a basis of about 4.24%. ated Dec. 1 1927. Dec. 1, as 
follows: $8,485, 1928, and $10,000, 1929 to 1937 inclusive. 


NORWICH, Chenango County, N, Y.—BOND OFFERING.—Edward 
E. Davis, City Chamberlain, will offer at public auction at 2 p. m. on Feb. 8, 
the following issues of bonds interest rate not to exceed 


19,660: 
,500 series No. 7 special appropriation bonds. 

to 1943 incl. 

5,425 series OO bonds. 
and $425, 1939. 

2,625 series PP bonds. 
and $625, 1933. 

3,050 series QQ bonds. 
an 


% aggregating 
Due $500, Jan. 1 1929 
Due Jan. 1, as follows: $500, 1929 to 1938 incl., 
Due Jan. 1, as follows: $500, 1929 to 1932 incl., 


Due Jan. 1, as follows: $500, 1929 to 1933 incl., 


d $550, 1934. 
1,060 series RR bonds. Due Jan. 1, as follows: $500, 1929, and $560, 1930, 
Dated Jan. 1 1928. Rate of interest to be stated in a multiple of \ of 


1%. A certified check payable to the order of the above-mentioned official 
for 1% of the bonds offered is required. 


NUECES COUNTY NAVIGATION DISTRICT NO. 1 (P. O. Corpus 
Christi), Tex.—BONDS PROTESTED.—The $1,500,000 issue of port im- 
provement bonds recently purchased by Garrett & Co. of Dallas—V. 126, 
p. 609—has been protested in a notice filed with the Attorney-General. 
A hearing was to be held on Feb. 1 to decide on the status of the issue. 


OKFUSKEE COUNTY SCHOOL DISTRICT NO.19 (P.O.Okemah), 
Okla.—BOND SALE CANCELLED.—The proposed sale of the $9,000 
issue of school bonds which was to have taken place on Jan. 21—V. 126 
2. ee wee cancelled as theissue was not approved by the Attorney- 

eral, 


OLYPHANT SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING.—Sealed bids will be received by J. Michael, Clerk Board 
of Education, until 7 p. m. Feb. 11, for the purchase of an issue of $60,000 
of $60,000 5% coupon school bonds. Dated Feb. 1 1928. Denom. 
$1,000. Due Feb. 1 1933. A certified check payable to the order of 
— of the School District, for 2% of the bonds offered, is re- 


OPELOUSAS, Saint Landry Parish, La.—BOND SALE.—The two 
issues of bonds aggregating $125,000 and offered for sale on Jan. 26—V. 
126, Dp. 282—have been awarded to the Interstate Trust & Banking Co. of 
py Ket as es ae 
¢ sewer system bonds as 5s’ for a premium of $375, equal to 100.50. 
50,000 a and water bonds as 5%s’ for a $201 Sromiem. equal 


OSAWATOMIE, Miami County, Kan.—BOND OFFERING.—Sealed 
bids will be received by J. W. Allard, Town Clerk, until 7 p. m. on Feb. 6, 
for the purchase of a $47,000 issue of improvement bonds. 


OSBORNE, Osborne County, Kan.—BOND OFFERING.—Sealed bids 
will be received by H. 8. Woodward, City Clerk, until 8 p. m. on Feb. 14, 
for the purchase of $13,600 issue of 444% improvement bonds. Denoms. 
$1,000 and $360. Dated Jan. 1 1928 and due $1,360 from Jan. 1, 1929 
te 1938 incl. Int. payable semi-annually. A certified check for 2 % of the 
bid is required. 


PALESTINE, Anderson County, Tex.—BOND SALE.—A - 
issue of sewer bonds has been awarded to Garrett & Co. of Dalia oe 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. West Palm Beach), Fla.— BOND OFFERING -—Sealed bids will 
be received until 2 Bi m, on Feb. 16, by Joe A. Youngblood, Superintendent 
of oe See ~ Pu ~ eo . as wad gma, of an issue of $175,000 

» enom. $1, ° a 1 = 
1929 to 1949 and $7,000 from 1950 to nel. Wel. coies OR 





1956, allincl. Prin. and int. (J. & J.) 
payable at the Seaboard National Bank in New York City. : ) 
certified check must accompany the bid. : eo 


PALM RIVER SPECIAL ROADWAY AND BRIDGE DISTRICT (P. 
O. Tampa), Hillsborough County, Fla.—BOND SALE.—The $80,000 
issue of 6% coupon road and bridge bonds offered for sale on Jan. 20--V. 125, 
Pp. 3674—was awarded to the Cone Bros. Construction Co. of Tampa 
$i mes GUN: gPunt se SR SNS dS kh B88 

’ ; $2, . + $3. . to 1943; $4,000, 
1944 to 1950 and $5,000, frem 1951 to 1954, all incl. ° 


Sealed bids will be received by Homer Arnold, County Treasurer, til 
10 a. m. Feb. 15 for the purchase of an issue of $62,075 Sez dike and loves 








bonds. Dated Feb. 15 1928. Due May and Nov. 15, from 1930 to 1942 
incl. Prin. and int. payable at the office of the County Treasurer. A 
certified check of 2% of the bonds offered is required. 


PAWNEE SCHOOL DISTRICT (P. O. Pawnee), Pawnee County, 
Okla.— MAT URIT Y—BASIS.—The $27,000 issue of 4% % school bonds 
recently awarded—V. 126, p. 609—to the American First Trust Co. of 
Oklahoma City at a price of 100.185, is due and payable in 1933, giving a 


¢ | basis of about 4.47%. 
, $2,000, 1947 to 1950 Incl., | 


PENDER COUNTY UNION SPECIAL SCHOOL TAXING DIS.- 
TRICT (P. O. Burgaw), N. C.—BOND SALE.—The $30,000 issue of 
school bonds offered for sale on Nov. 21—-V . 125, p. 2706—has been awarded 
to Otis & Co. of Cleveland as 4% © bonds at a price of 102.13, a basis of 
about 4.56%. Due $1,000 from Nov. 15 1928 to 1957, incl. 


PINEVILLE, Rapide Parish, La.—BOND SALE.—The two issues 
of bonds aggregating $137,000 and offered for sale on Jan. 16—V. 125, p. 
3517—have been awarded as follows: 
$100,000 public improvement, sewerage district No. 1 bonds to the Hibernia 

Securities Co. of New Orleans at a price of 100.625. Due $5,000 
from Jan. 1 1929 to 1948 incl. 

37,000 public improvement bonds to L. E. French & Co. of Alexandria 
for a $401 presstom., equal to 101.081. Due from Jan. 1 1929 
to 1948, incl. 

Denom. $1,000. Dated Jan. 1 1928. 


PITTSBURGH COUNTY SCHOOL DISTRICT NO. 29 (P. O. Mc- 
Alester), Okla.—BOND SALE.—A_ $6,000 issue of school bonds has 
recently been awarded to the Piersol Bond Co. of Oklahoma City. 


PLATTE COUNTY SCHOOL DISTRICT (P. O. Guernsey), Wyo.— 
BOND SALE.—The $10,000 issue of 414% coupon school refunding bonds 
offered for sale on Jan. 10—V. 125, p. 3517—has been awarded to the State 
of Wyoming at par. Denom. $500. Dated Jan. 1 1928. Due on Jan. 
1 1957 and optional after Jan. 11937. The other bidders were: 

Stock Growers National Bank, Cheyenne Wyo., Geo. W. Vallery & Co. 
Denver, Colo. 


PLATTE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Glendo)? 
Wyo.—BOND SALE.—The $45,000 issue of 5% school bonds offered fo 
sale on July 16—V. 124, p. 3808—has since been purchased by Geo. W° 
Vallery & Co. of Denver at a price of 103, a basis of about 4.79%. Denom:< 
$1,000. Dated July 1 1927. Due in 25 years and optional as follows’ 
$3,000 from 1938 to 1952 incl. 


PLATTEVILLE, Grant County, Wis.—BOND OFFERING.—‘ caled 
bids will be received until 1 p. m. on Feb. 16 by J. J. Stephenson, City 
Clerk, for the purchase of an issue of $175,000 414% coupon municipal 
building bonds. Denom. $1,000. Dated — | 1 1927. Due serially 
from May 1 1928 to 1947 incl. Prin. and annua! int. payable at the office 
of the City Treasurer, Chapman & Cutler of Chicago will pass upon the 
lezality of bonds and proceedings. Bonds to be furnished by the success- 
ful bidder. A certified check for 2% of the bid is required. 


POLK COUNTY SPECIAL TAX S. D. NO. 16 (P. O. Bartow), Fla.— 
BOND SALE.—The $25,000 6% coupon school bonds offered on Jan. 27— 


V. 125, p. 3674—were awarded to the Brown Crummer Co. of Wichita, 
at 100.56, a basis of about 5.93%. Dated Jan. 1 1928. Due Jan. 1 as 
one $1,000, 1931 to 1948 incl.; $2,000, 1949 and 1950; and $3,000, 
951. 





PORTLAND, Multnomah County, Ore.—BOND SALE.—The $339,- 
000 issue of 4% % series No. 2 bridge access bonds offered for sale on Jan. 
31—V. 126, p. 282—was awarded to a syndicate composed of R. M. Grant 
& Co. of New York, Atkinson Jones & Co. and the Lumbermens Trus 
Co., both of Portland, at a price of 105.63, a basis of about 4.04%. 
$1,000. Dated Feb. 1 1928 and due on Feb. 1, as follows: $12 
1931 to 1955 and $13,000 from 1956 to 1958 all incl. 

BONDS OFFERED FOR INVESTMENT.—The successful syndicate 
is now offering the bonds for public subscription priced to yield from 3.90 
to 3.95% according to maturities. Portland, the fourth largest city on the 
Pacific coast has a 1928 assessed valuation of $342,858,585 against a total 
bonded indebtedness including this issue, of $44,694,783. 

PORTLAND, Multnomah County, Ore.—LIST OF BIDDERS.— 
The following is a complete list of bids received on Jan. 24—V. 126, p. 610— 
for the purchase of the $224,000 issue of 4%% fire boat, fire station and 
general fire bureau equipment bonds awarded to the Freeman, Smith & 
Camp Co. of Portland and the Illinois Merchants & Trust Co. of Chicago, 
at 102.29, a basis of about 4.09%: 


Bidder— y Price. 
First National Bank of New York; The Detroit Co.; Anglo 

London Paris Co., and A. D. Wakeman Co_-__-__---_-__-_-- 101.76474 
Ferris & Hardgrove; Dean Witter & Co., and The Northern 

ee Ce. one Eno iebenadatbundsbcduannetee 102.18 
re |’ 8 ee eee a ee ee 101.9129 
Bigth, Witter & Co. ........- pie ase sel dyads <ccaaaictele 102.129 
The National City Co__.-_-.-- ss as el cides aici el te aliens eater tic -101.828 
Lumbermen’s Trust Co.; Atkinson, Jones & Co., Inc., and Peirce 

Fair & Co____-_- SAR PR 2 Pw 
Murphey, Favre & Co., Geo. H. Burr, Conrad & Broom, Ind__---_101.633 
E. H. Rollins & Sons___-_--- aaa PELE AEE ae CC 
eer, Geaers & Ob., Ime... ....-----en0se ae FP 
Security Savings & Trust Co__-_--.------- iu dado 3 cb pate cera face 
A. G. Becker & Co., Seattle Title Trust Co., Seattle. ___- -.-101.90 
Ames, Emerich & Co., First National Co. of Detroit and Redfield 

TE PERI. CESK Re SS ie ARS Aaa ae : .-101.7129 
Heller, Bruce & Co., American National Co., San Francisc ._. 102.0879 
Harris Trust & Savings Bank, Chicago____..._____________-- 101.8098 


Hill, Joiner & Co., Inc., Central Trust Co. of Illinois, Chicago___101.91 


A special election will be held on Mar. 13, for the purpose of voting upon 
the proposition of issuing $1,000,000 in bonds for port improvement pur- 
poses. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—The Merchants’ National Bank of Boston was awarded on Feb. 1 a 
$100,000 temporary loan on a 3.34% discount basis. The loan matures 
Sept. 11928. Other bidders were: 


Bidder— Discount Basis. 


Bolen Mees. & Hutelor plus $1.25)... - 2. won ccc cccccn 3.36% 
ee cnn daw emnes ea ee aan 3.40% 
Piscataqua Savings Bank, Portsmouth - - - - - in douk & a oan oat: iets 


— /0 
SS Ey RS es ERE 


REDFORD TOWNSHIP SCHOOL DISTRICT NO. $, Wayne 
County, Mich.—BOND OFFERING.—Sealed bids will be received_ by 
Harold DD. Tuck, Director, until 4.30 p. m. (eastern standard time), Feb. 
6, for the purchase of an issue of $100,000 school building bonds. Bidders 
to state rate of interest which must meet with the approval of the electors 
before the bonds may be sold. Dated Feb. 15 1928. Coupon bends in 
denoms. of $1,000. Due Feb. 15 1958. Prin. and int. payable at the 
4 ~ a Bank, Redford. A certified check of $2,000 must accompany 
each bid. 

RED RIVER PARISH ( P. O. Coushatta), La.— BOND SALE.—The 
$150,000 issue of public improvement bonds offered for sale on Noy. 23 
V. 125, p. 2299—was awarded to the Hibernia Securities Co. of New Orleans 
a; 5: bonds, at a price of 100.35, a basis of about 4.93%. Denom. $1,000. 
Dated Dec. 1 1927. Due from 1928 to 1937 incl. 

Financial Statement. 

Assessed valuation of all taxable property, 1927 

Bonded debt (this issue only) 
Population, 1927 est., 20,000. 

Bonded debt less than 2% of assessed valuation. 


RICHMOND, Henrico County, Va.—BOND SALE.—The three issues 
of 444 % coupon or registered bonds offered for sale on Feb. 2—V. 126, p. 
610—were awarded to Harris, Forbes & Co. of New York and F. E. Nolti 
& Co. of Richmond for a premium of $32,349, equal to 103.921, a basis of 
about 4.025%. The issues aggregate $825,000 as follows: $375,000 
school bonds; $300,000 general improvement bonds and $150,000 gas 
works bonds. Denom.$1,000. Dated Jan. 1 1928 and due on Jan. 1 1962. 

Other bids included Graham, Parsons & Co. and associates, $854.287; 
Baltimore Trust Company and associates, $852,802; Equitable Trust 


iG fo” ? d hants’ National Bank, 
PARKE COUNTY (P. 0. Rockvilie), Ind.—BOND_ OFFERING. — | Richmond, $854,190, We Ee, Burnett & Co., Richmond and New Yor 


Richmond, $854,196; W. E. Burnett & Co., Richmond and New York, 


$852,101; Estabrook & Co., Stone & Webster and Blodgett and associates, 
New York, $856,572, and seven other Richmond bids. 
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RIPLEY (P. O. Ripley), Chautauqua County, N. Y.—BOND SALE.— 
The $35,000 444% coupon highway bonds offered on Jan. 28—V. 126, p. 


451—-were awarded to the First National Bank of pier at 100.85, a basis 
ind The fellewine wide Feb. } 128. Ra $5,000, Feb. 1 1930 to 1936 
; e follo were a tted: 
Bidder— —— Rate Bid. 
George B. Gibbons & Co___-_-_ eying Fore Re aie 100.804 
Ee. aR 5495 th ip ee pir 100.80 


ROCKFORD, Mercer County, Ohio.—-BOND SALE.—The $2,000 5% 
apparatus bonds offered on Jan. 28—V. 126, p. 137—-were awarded to a 
loca linvestor at par. and accrued interest. Dated Mar. 1 1928. Due $500, 
Mar. bed to 1932 incl. The Howes Fire Apparatus Co. submitted the 
same , 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received by James D. Newsum. Director of Finance, until 7 
Pp. m. (eastern standard time) Feb. 6, for the purchase of an issue of $260,000 
8 assessment bonds. Coupon bonds in denoms. of $1000. Bidders 
to state rate of interest. Due Mar. 1, as follows: $20, , 1929; $28,000, 
1930; $33 on 1931; $32,000, 1932; $29,000, 1933; $25,000, 1934; $20,000, 
1935; $29,000, 1936; $24,000, 1937; and $31,000, 1938. Prin. and int. (Mar. 
Oct. 1) payable at Royal Oak or Detroit Banks. Successful bidder to 
blank bonds and coupons. A certified check for $10.000 payable to the 
order of the city is required. Légality approved by Miller, Canfield, 
Paddock & Stone of Detroit. 


ST. JOHNSVILLE, Montgomery County, N. Y.—BOND OFFERING. 
—Sealed bids will be received by the Board of Village Trustees, until 8 p, m- 
Feb. 10, for the purchase of an issue of $30,000 sewerage extension bonds. 
Rate of int. not to exceed 6%. Denoms. $1,000. Prin. and int. payable 
at the First National Bank, St. Johnsville; or at the American Exchange, 
Irving Trust Co., N. Y. City. 


SAINT TAMMANY PARISH (P. O. Covington), La.—BOND SALE,— 
The $40,000 issue of 6% road bonds offered for sale on Dec. 13—V. 125, D. 
3095—has been awarded to the Marine Bank & Trust Co. of New Orleans 
as 5% bonds, at a price of 100.51. Int. payable semi-annually. 


SANFORD, Seminole County, Fla.—BOND SALE CANCELLED.— 
The $261,000 issue of not to exceed 6% interest refunding bonds which was 
to have been offered for sale on Feb. 2—V. 126, p. 610—has been with- 
drawn from the market and the proposed sale cancelled. 


SAN FRANCISCO (ie and County), Calif.—BOND OFFERING .— 
Sealed bids will be r ved | by the Clerk of the Board of Supervisors until 
Feb. 27 for the purchase of a $2,500,000 issue of boulevard bonds. 

These bonds are due serially from 1933 to 1958 incl. 


SAN LORENZO SCHOOL DISTRICT (P. O. San Lorenzo), Alameda 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
Feb. 14, by the County Clerk, for the purchase of a $30,000 issue of 5% 
school bonds. Due from 1945 to 1967 incl. 


SAN MIGUEL SCHOOL DISTRICT NO. 6 (P. O. San Miguel), Calif. 
BOND SALE.—An $8,500 issue of 4% % coupon school bonds was a 
chased on Jan. 17 by the Elmer J. Kenn y Co. and the J. E. Edgerton Co., 
both of San Francisco, at a price of 99.10, a basis of about 4.77%. Denoms. 
$1,000. one for $500. Dated Jan. 17 1928. Due in 1948 and optional 
after 1943. Int. payable on Jan. & July 1. Pr | 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

arsdale), Westchester County, - Y.—BOND OFFERING.—Sealed 
bids will be received by George A. Marsh, District Clerk, until 12 m. 
Feb. 20, at the office of O. H. Cheney, President Board of Education, New 
York City, for the purchase of an issue of $400,000 4% % coupon or regis- 
tered, series J, school bonds. Dated Mar. 11928. Denom. $1, . Due 
Mar. 1, as follows: $5,000, 1930 to 1939 incl.; $10,000, 1940 to 1944 incl.; 
$20,000, 1945 to 1954 incl.; and $25,000, 1955 to 1958 incl.; Prin. and int. 
payable in gold at the Scarsdale National Bank & Trust Co., Scarsdale. 
A certified check payable to the order of the Board of Education, for 2% 
of the bonds offered is required. Legality approved by Hawkins, Delafie 
& Longfellow of New York City. 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 81 (P. O. 
Scottsbluff), Nebr.—INT. RATE—MATURITY.—The $30,000 school 
bonds purchased recently by the U. 8. Bond Co. of Denver—V. 126, p. 
a interest at 5% per annum and they are due serially from 1 to 

years. 

SEATTLE, King County, Wash.—BOND SALE.—A $600,000 issue 
of 4% %, Second Ave., South Extension bonds was purchased recently at 
a of 100.13 by the National Bank of Commerce of Seattle, Dean 
Witter & Co. of Los Angeles and Ferris & Hardgrove of Spokane. 


SEBRING, Highlands County, Fla.—BOND SALE,—The G. B. 
ers Co. of Jacksonville has purchased a $500,000 issue of y” eg 
at a price of 95, a basis of about 6.82%. Denom. $1, +s 
Nov. 151927. Dueon Nov. 15, as follows: $50,000 from 1932 to 1935 incl. 
$100,000 in 1936 and $200,000 in 1937. No option of prior payment. 
Int. payable on May & Nov. 15. 


SEDALIA, Pettis County, Mo.—BOND ELECTION.—On Mar. 6, 
there will be a special! election for the wt of having the voters pass 
at proposition of issuing $200,000 in bonds for the construction of a 





™™ SOUTHAMPTON (P. O. Southampton) Suffolk County, N. Y.— 

BOND SALE.—The $100,000 5% bridge construction bonds offered at 
ublic auction on Feb. 1—V. 126, p. 452—-were awarded to George B. 
ibbons & Co. of New York City, at 104.28, a basis of about 4.08%. 

Dated March 1 1928. Due $10,000, March 1 1929 to 1938 incl. 
ens is a complete list of other bidders: 


oo Rate Bid. 
Gherwoad, & DEmUMIANG, TOS. . onc ccccncwce-ccccesncesescctss 104,275 
eee eb Sh dh cewei> eos sehberncesooses 75 
ben esene ShOCCOb Ge bataedenenek .04 
TO , PE DD GBs. o wc cece ccncccsnsscccccccsscbeseebecsese 103.06 


'“SOUTH DAKOTA, State of (P. O. Pierre),—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Feb. 7, by A. J. Moodie, State 
Treasurer, for the purchase of a $2,175,000 issue of rural credit refunding, 
series B, 1928 bonds. Int. rate notato exceed 44%. Denom. $1.000. 








Dated Mar. 15 1928, due on Mar. 15 1948 and optional after Mar. 15 1933. 
Int. rate to be stated in a multiple of either 1-10 or \ of1%. Legal 
opinion of Chapman & Cutler, purchasing and printing expenses of bonds 
must be borne by the purchaser. 
The last sale of this type of obligation was made last April 26. ” At that 
time a bid of par for 44s captured the issue, which amounted to $4,000,000. 
group uded rothers, E. H. Rollins & Sons, 
Redmond & Co., W. A. Harriman & Co.. Kean, Taylor & Co., B. J. Van 
Ingen & Co. and Phelps, Fenn & Co., of New York, and the Northern Trust 
Company, of Chicago. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALES.—The 
Herrick Co. of Cleveland, was awarded on Apr. 11, an issue of $45,420 5% 
speciai assessment street improvement bonds, at a premium of $959, 

ual to 102.11. George W. York & Co. of Cleveland, were awarded on 

ay 31, an issue of $51,000 5% bonds at a premium of $1,097, equal to 
102.15. ' Dated Jan. 1 1927. Due serially from Oct. 1 1929 to '1937 incl 
Otis & Co. of Clevland, were awarded on June 10, an issue of $22,070!5% 
ape sepcoemens street improvement bonds at a premium of $461, equal 

SOUTH ESSEX SEWERAGE DISTRICT, Mass.—LOAN AWARD.— 
The Merchants National Bank of Salem was awarded on Feo. 1, a $150,000 
femaporary loan on a 3.42% discount basis plus a premium of $1.53. Other 
~ lers 


were: 
Disc. Basts. 


i 
F. 8S. Moseley & Co. te : 
Naumkeag Trust oon $8.28) .-.----------erernnanavernees 4 " ett 4 


SPRINGFIELD, Lane County, Ore.—BOND OFFERING.—Sealed 
bids will be received until Feb. 14, by J. M. Peterson, City Recorder, for 
the purchase of a $13,000 issue of 6% semi-annual improvement bonds 
Denom. $500. A certified check for 3% is required, 

STAMFORD, FAIRFIELD COUNTY, Conn.—BOND SALE.—The 
$100,000 47, high school bonds offered on Jan. 30—V. 126, p. 610—were 
awarded to Harris, Forbes & Co., of Boston, at 100.434, a basis of about 
3.70%. The bonds are dated Feb. 1 1928 and mature $50,000. each in 
1929 and 1930. 

STARR COUNTY WATER CONTROL AND IMPRO 
DISTRICT NO. 1 (P. O. Riogrande), Tex.—BOND ELECTION.— 
A special election will be held early in April for the pur of having 
the voters pass upon the proposition of issuing $1,000°000 in boads for 
irrigation purposes. 

SWIFT COUNTY (P. O. Benson), Minn.—BOND OFFERING._Sealed 
bids will be received until 2 p. m. on Feb. 6 by Leo E. Engleson, County 
Auditor, for the purchase of a $36,000 issue of refunding bonds. Int. rate 
not toexceed5%. Dated Mar. 1 1928 and due on Mar. 11938. Prin. and 
semi-annual int. paraiso at the First National Bank of St. Paul. Ambrose 
Tighe of St. Paul will furnish the legal approving opinion. A certified check 
od L, ve ty the bid, drawn payable to the order of the County Treasurer, is 

TEXAS (State of, P. O. Austin).—BONDS REGISTERED.—The 
following bonds have been registered by G. N. Holtoa, State Comptroller, 
during the week ending Jan. 28: 


Amt Place. Purpose. Due. % 
$100,000 Breckinridge Street papsovements Serially 5 
2,000 Arausas Co. C.8. D. No. 6 Serially 6 
250,000 McCamey Fdg. Warrants Serially 6 
600,000 Throckmorton Co. Roads Serially 4% 
100,000 Ector Co, Road 


¢ Seriall 5 
THOMASVILLE, Davidson County, N. c.noND OFFERING = 
Sealed bids will be received by B. H arris, City Clerk, until 11 a. m. 
on Feb. 16 for the purchase of two issues of coupon bonds, aggregating 

$185,000, as follows: th 
$100,000 sewer bonds. Dueon Jan. 1, as follows: $2,000 from 1930 to 1949 

and $3,000, 1950 to 1969, all inclusive, 

85,000 school building bonds. ue on Jan. 1, as follows, $2,000 from 

1930 to 1958 and $3,000 1959 to 1967, allincl. 7 “ 
Denom. $1,000. Dated Jan. 1 1928. Prin. only of bonds may be regis- 
tered. Int. rate to be named by the bidder. The U.S. Mortgage & Trust 
Co. of N. Y. City will certify as to the bonds and J. L. Morehead fof 
Durham and Caldwell & Raymond of New York will furnish lega! approving 
opinion. The said trust company or the above clerk must furnish the 
required bidding forms. A certified check for 2% must accompany the bid3 

Financial Statement. 





Wipe Bee CNG ion in bn vcke dbncamee coebbbndkak ~--None 
Bonded debt outstanding: hi 
Dts dridmdidbdidudub edhe neibdwettdeddaa $241,000.00 
nk ocho wi scr th ete to enn es toe 114,000.00 
DENG bho dd bh Oh UUPORESSSewécrsdébaceeee 367,284.11 
Dt Noneenckihedteeseddéedécechndalakban 2 ¥ 
DE 6s vp ebetedsecbubancactscenawadsanenee 147,808.30 
Street improvements. -_-.-.......-...-22.. 8. .907 .59 
Bonds herewith offered ---....-..-.........-- J .On 
WINN. Wala 05 dene ekedeeenee ds oe ouananiicetine, 
Demaeenae -$1.617,000.00 
Water bonds Included In gross debt_.__.____. $367,284.11 
School bonds included in gross debt __-__...__. 326,000.0( 
Combined water and sewer bonds deductible 7 
under authority of Special Act ._.___...... 114,000.00 
Sinking funds for other than water bonds__.__. 127,749.76 
Uncollected special assessments heretoforelevied 
against property owners, which ,when collected 
will be applied to the payment ofa part of the 
a ee eee 175,541.10 
Total deductions. .........---+-2--2-.-..--2-.-6- ae -$1,110,574.97 
Net debt - - «~~ = - ~~» 2 wen ene nen nnn 506,425.03 
mx aie ae eh 1 oe 6144.000 are inns 6a" t23 7,566 ,235.75 
the bonds outstanding ,000 are long te ds maturing 
the years 1932, 1942 and 1944. a ponds maturing in 


All other bonds are 
in annual installments. serial bonds maturing 
Population, 1920 census, 5,676. 
Present population, 10,020. 
Population within a radius of two miles of center of city, est. .914,000 
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TRUMANSBURG, Seseshine County, N. Y. —PRICE PAID. — 
The price paid for the $4,500 fire equipment bonds awarded to R. M. Voes 
of Ithaca—V. 126. p. 610—was 10, a pees of about 4.98%. The 
bonds were awarded as 5s, and mature Feb. , a8 follows: $1,000, 1929 to 
1932 incl.. and $500, 1933. Dated Feb. 1 1928" 


UTAH COUNTY (P. oO. Provo), Utah.—BOND DESCRIPTION .— 
The $225,000 issue of 4% tax anticipation notes awarded on Jan. 3—V. 
126, p. 138—is more fully described as follows: purchased by the Knight 
Trust & Savings Bank of Provo as 4.20s. Dated Jan. 1925 and due on 
Dec. 3 1928. No option of prior payment. Denoms. $25,000. Int. 
payable at maturity. 


UTICA, Oneida County, N. Y.—BOND SALE.—The following issues 
of corporate bonds aggregating $177,587.37 issued in registered form 
offered on Jan. 31—V. 126, p. 611—-were awarded to Pulleyn & Co. of 
N.Y¥.C ity, as 4.10s, at a premium of $182.60, equal to 100.10, a basis of 
about 4.07%: 
$76,201.91 det fered assessment bonds. Dated Dec. 7 

$1, 000, one bond for $1,201.91. 
$16,201.91,, 1928 and $12,000, 1929 to 1924. incl. 
50,637.29 defer ed assessment bonds. Dated July 15 1927. 
$1,000, one bond for $627.29. Due July 15, 
637.29, 1928, and $8,000, 1929 to 193 incl. 
32,923.92 delinquent tax bonds. Dated Sept. 7 1927. Denoms. $1,000, 
one bond for $923.92. Due Sept. 7, as follows: $8,923.92, 1928: 
nd $6,000, 1929 to 1932 incl. 
10,211.25 Gelinquent tax bonds. Dated Aug. 3 1927. Denoms. $1,000 
one bond for $1,221.25. Due Aug. 3 as follows: $2,221. 25. 
928, and $2,000, 1929 to 1932, incl. 
7,600.00 public int. bonds. Dated Dec. 1 1927. Denom. $850 and 
4 £0. awe Dec. 1 as follows: $850, 1928, and $750, 1929 to 
1937, incl 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND OFFERING.—Sealed bids will be received until Mar. 6, 
by the District Clerk, for the purchase of an issue of $150,000 semi-annual 
school bonds. Int. rate not to exceed 6%. Dated Dec. 31 1927. Due 
on Dec. 31 1947 and optional after Dec. 31 1932. 


VAN BUREN Vat Sg + ny RURAL SCHOOL DISTRICT (P. O. 
Dayton R. F. D. No. 12), Montgomery County, Ohio.—-BOND SALE .— 
The $36,400 5% school bonds offered on Sept. 3—V. 125, p. 1087—were 
awarded to Seasongood & Sever of Cincinnati, at a premium of $1,313, 
equal to 103.60, a basis of about 4.52%. Dated Sept. 11927. Due Sept. 
1, as follows: $2,000, 1928 to 1944 incl.; $1,000, 1945; and $1,400, 1946. 


WARREN, Trumbull County, Ohio.—BOND SALE.—Seasongood 
& Mayer of Oincinnati, were awarded on May 23, an issue of $2,750 5% 
improvement bonds. 


WASHIT A COUNTY CONSOLIDATED “5 DISTRICT NO. & 
(P. O. Cordell), Okla.—BOND SALE.—The R. Edwards Co., Inc,. 
of Oklahoma City has recently cadena an ail 00 ‘issue of schoo! ‘bonds. 


WATERFORD (P. O. Waterford), Saratoga County, N. Y.—BOND 
SALE.—J. R. Stephens & Co. Jr. of Alb bany, was recently awarded an issue 
of $24,000 44% water works improvement bonds at 100.472, a basis of 
about 4.207%. The bonds mature $1,000, from 1929 to 1952 inclusive. 


WAYNE TOWNSHIP, Delmont County, Ohio.—BOND OFFERING. 
—Sealed bids will be receiv ed by Township Clerk until 12 m. Feb. 11 
for the purchase of an issue of $5,200 6% township bonds. Dated Dec. 31 
1927 ue Dec. 31 as follows: $500, 1928 to 1935 inc., and $600, 1936 
and 1937. A certified cho. poveme to the order of the Township Treas., 
for 5% of the bonds offered is required. 


WELLINGTON CITY omnes DISTRICT (P. O. Wellington), 
Ate. a $285, ome & issue of 4% school bonds offered for 

284-—was awarded to the Guaranty Title & 

Trust Co. of W qe the Fidelity’ National Co. of Kansas City (Mo.) 
on their joint bid of par. Dated Jan. 21928. Due from 1929 to 1948 incl. 


WESLEY SCHOOL DISTRICT (P. O. Wesley), Emanuel County, 
Ga.—BOND OFFERING.—Sealed bids will be r ved until 11 a. m. on 


Feb. 8, by V. H. Hooks, Secret of the Board of Education, at I. W. 
Rountree's office in Swainsboro, for the purchase of a $15, 

5% % school bonds. Denom. $500. Dated Jan. 2 ‘ 

Jan. 1 1929 to 1958 incl. Prin. and annual int. payable in N. Y. City. 


WEST LAFAYETTE, Tippecanoe Crunte, Ind.—BOND SALE.— 
The Purdue State Bank, was awarded on A ‘s an issue of $33,500 4% 
goupen sewer improvement bonds at a premium of $196.16, equal to 100.55. 

Fletcher Savi Bank & Trust Ce. of Indianapolis, was the next 
highest bidder offering par for the bonds. 


WEST TURIN UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
iyens | vers} Lewis County, N. Y.—BOND SALE.—The Lewis County 
Trust C PLowvill lle, was awarded on July 25, an issue of $100,000 school 
bends 04 101. 875. 


1927. 
Due Dec. 7 


Denoms. 
as follows: 


Denoms. 
as follows: $10,- 
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WHITEHOUSE, Lucas Cutie a Ohio.—BOND OFFERING.—G. E. 
Holliker, Clerk of Council, will receive sealed bids until 12 m. Feb. 6, for 
the purchase of an issue of $25,445.41 5° improvement bonds. Dated 
Fob 6 1927, Due Nov. 1, as follows: $6,500 1928 to 1030 Incl. an 
$2,945.41, 1937. Prin. and int. payable at the office of the Village Treas- 

urer. A certified check payable to the order of the Village Treasurer, for 
2% of the bonds offered is required. 


WICHITA FALLS, Wichita County, Tex.—BOND OFFERING.— 
Sealed bids will be received until 7. 30 p. m. on Feb. 6, by W. E. McBroom, 
City Clerk, for the purchase of a $61 aay issue of 444 % ‘general improvement. 
refunding bonds. Purchaser to furnis bh printed bonds and the legal opinion. 
Due on Feb. 15, as follows: $1,000, 1929; $2,000, from 1930 to 1933; $3,000 
1934 to 1941 and $4,000 from 1942 to 1948, all ae Prin. and semi-annual 
int. payable at the Hanover National Bank in N. Y.City. Acertified check 
for 2% of the bid is required 


WINKLER COUNTY (P. O. Kermit) Tex.—BOND ELECTION.— 
On Feb. 25, a special election will be held to enable the authorized electors 
to pass on the question of issuing $600,000 in bonds fer road purposes. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on Feb. 6, by County 
Clerk Wm. Beggs, for the purchase of a $79,000 issue of 444% coupon 
special improvement bonds. Denom. $1,000. Dated Jan. 1 1928 and 
due on Jan. 1, as follows: $6,009 from 1929 to 1932 and $5,000 from 1933 
to 1943, all incl. Prin. and int. (J. & J. 1) payable at the office of the 
State Treasurer in Topeka. County will print bonds and furnish the 
legal opinion of Bowersock, Fizzell & Rhodes of Kansas City. A certified 
check for 2% of the bid, payable to the Chairman of the Board of County 
Commissioners, is required. 


YANCEY COUNTY (P.O. Burnsville), N. C.—BOND SALE.—The 


$18,000 issue of funding bonds offered for sale on Nov. 25—V. 125, p. 2849— 
has been awarded to the Provident Savings Bank & Trust Co. of Cincinnati. 








CANADA, its Provinces enti Municipalities. 


D OFFERING.—Sealed bids will be received 
by W.N. Snyder, Cc ity. Clerk, until 12 m. Feb. 4, for the purchase of the 
following issues of 5% bonds aggregating $114,4 39.87: 
$44,896.35 cquitesy sewer bonds. Due in annual amounts from 1929 

ne 
31,400.00 bridge and septic tank construction bonds. Due in annual 
amounts from 1929 to 1948 incl. 
23,133.52 permanent sidewalk bonds. Due in annual instalments from 
1929 to 1938 inclusive. 
15,000.00 park bonds. Due in annual instalments from 1929 to 1948 incl. 
Prin. and int. payable at the Royal Bank, North Bay 


ONTARIO (Prov. of, P. O. Toronto).—BIDS.—The following is an offi 
cial list of the bids submitted for the $6,000,000 4% coupon Temis 
and Northern Ontario Railway Commission bonds awarded to Dillon, R 
& Co. of New York City and the Dominion Securities Corp of Toronto, 
ag 7 on Jan. 24, at 96.632. a basis of about 4.21%—V. 126. p 

eT-— 

Dominion Securities Corp., Dillon, Read & Co 
Nes saunty & & Loree Ltd., Royal Bank of Canada 
A. E. Ames 


Bank of Montreal; First National Bank of New York; Lee, Higginson 

* Co.; ; par. lemming & Co.; McLeod, Young, Weir & Co.; 
anson 

R. A. Daly & Co.; moe & Ce. Equitable Trust Oo.; Halsey, Stuart 
& Co.:Chase Securities Illinois Merchants Trust Co.; 
Continental Nationdl Co.: Cornet Trust & Savings Bank; Royai 
Securities Corp.; Shawmut Corporation of Boston; The Atlantic- 
Merrill-Oldham Corp. of Boston; and Wells-Dickey Co 92.7 
*Successful bid. 


QUEBEC, Can.—BOND ELECTION.—The roteparers will be asked 
to vote on the following bond mnnen aggregating $1,330,000: 
,020,000 water works bonds 
"260.000 road bonds. 
50,000 bridge bonds. 


QUESES (Prov. of.)—BOND SALE.—A syndicate bended pA Loy Chase 
Securities C oP, and nck Wood, Gundy & Co., ay sh 000 , 
a 
36,000,000, 4 % 


was awarded on rou 
king fund gold bonds at 96.68, a basis of about 4. TiS. 
1928. Denom. $1,000. Due Feb. 1 1958, optional as a whole, but not in 
pap on 60 days’ notice, at par a accrued interest on Feb. 1 1953. 

nd int. payable in gold at the Banque Canadienne Nationale in Montreal 
an Gos , or at the agency of the Bank of atontrens. New York City, 
or at the B Montreal, Toronto. These terms, it is stated. 
the best on which a Canadian Province has financed toon the war. Bids 
were asked for either $5,000,000 long-term bonds or $5,000,000 2-year 
notee po above-mentioned syndicate offered 99.30 for the short-term 
obligations. 
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ASSISTANT STATISTICIAN 


College Graduate with 5 years’ 
statistical experience with a 
banking house and industrial 
corporation desires connection 
with an investment organization. 
Have a knowledge of statistical 
methods and accounting. Box 
C.F. 2, Financial Chronicle, 
90 Pine St., New York City. 


forming a cor 
in and distr 
and are seeki 
firm, whose cas 
resented by 1 
in addition will 


required. Bo 
90 Pine 8t., 


.3 


FIRM MEMBER 


Four experienced Wall Street men are 
ration to underwrite. deal 
ute investment securities 
a fifth member of the 
investment will be rep- 
preferred stock and who 
participate in profits. 


The principals in the new firm have 
records of success in the financial field, 
possess valuable connections, and are well 
qualified to organize and direct a profit- 
able investment business. References of 
the highest ve be furnished and 


New York City. 


Engineer—Statistician 


Connection desired with respon- 
sible financial house by engineer 
trained in investigation and re- 
port work. Capable in present- 
ing all salient facts necessary for 
financing purposes. Box FB4, 
Financial Chronicle, 90 Pine St., 
New York City. 


Financial Chronicle, 














CHICAGO REPRESENTATIVE 


Advertiser, fifteen years experi- 
ence investment banking, desires 
western representation of aggres- 
sive Eastern firm, for wholesale 
distribution and contact work. 
Wide acquaintance among deal- 
ers. Occupied responsible execu- 
tive positions for number of years 
with reputable firms. Box LM3, 
Financial Chronicle, 90 Pine St., 
New York. 


clientele, 


ment. 














Bank Stock—Insurance 


Trade. 


A’ young man with active 
open for connection 
with established firm. Capable 
of taking charge unlisted depart- 
Box J. 
Chronicle, 90 Pine St., 


PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 


C. 4, Financial 
> es 
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COTTON, GRAIN SUGAR ANC COFFEE MERCHANTS anD BROKERS 


F. B. KEECH & COMPANY 
Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 52 BROADWAY. NEW YORK 


Corn, Schwarz & Co. 








PLLA 

















Cotton Department 


James Talcott 


Under the mapegement of Edward M. Weld 








~. pane Wells, formerly partners of c 
COMMISSION MERCHANTS M: Weid & Co. F, Inc 1854 
15 William Street New York Ween Washington Providence ounded 
i i MEMBERS OF 225 Fourth Avenue 
New Orleans Cotton Exchange NEW YORK 
ew ork r 


a Coffee & Sugar Exchange Inc. W. R. CRAIG & CO. 























Sat Coase me ange, Inc. Merchants and Brokers Complete factoring facilities 
COTTON for Merchants, Manufacturers 
ASSOCIATE MEMBERS OF and Selling Agents. 
Liverpool Cotton Association Members New York Cotton Exchange 
Bowling Green 0480 

















60 Beaver St., New York | 











Established 1856 —— ——— EEE remanence 
H. Hentz & Co. : 
wig Beaver Street 6 Eaat Sard Strest Since 1865 








BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


Conn s The A ory Authority 
sow Tore eee Bees. on Cotton the World Over 
New York Coffee & Sugar Rediense 


New York Cotton Excha 
New York Produce Exchange Every week cotton merchants, brokers, planters, 
New York Cocoa Exchange, Linc. 


Rubber Exchange of New York, inc. mill operators and agents, bankers and textile manu- 
i Pleans Coton texchange facturers, consult the “Chronicle” for an accurate resume 
rain Exchange 


Winnipeg G of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 











Associate Members 
Liverpool Cotton Association 



































The cost is moderate. The results gratifying. 
Hubbard Bros. & Co. -sancial Chronicl 
Ecbabaibkhiks Gisheeb Commercial & Financial Chronicle 
138 Front Street, New York Telephones John 4337, 4338 and 4339 
Hanover Square 
NEW YORK 
CHARTERED 1853 
COTTON MERCHANTS U ° d § T ( f N Y F 
sr er heh hited States irust Lompany of New Yor 
Cotton Consignments 45-47 WALL STREET 
Capital, . é > ‘ $2,000,000.00 
: . ofit 22,002, 
Hopkins, Dwight & Co. Surplus and Undivided Profits, . $22,002,900.30 
COTTON This Company acts as Executor, ieabanmees: Trustee, Guardian, Com- 
and mittee, Court Depositary, and in all other recognized trust capacities. 
COTTONSEED OIL It receives deposits subject to check and allows interest on daily balances. 
COMMISSION MERCHANTS It holds and manages securities and other property, real and personal, for 
1307 COTTON EXCHANGE BLDG., estates, corporations and individuals, and acte as Trustee under corporate mort- 
NEW YORK gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, Chairman of the Board 
ae ae ’ ,P e WILLIAM G. GREEN 
Mining Engineers WILLIAMSON PELL, tet View President ALTON S. KEELE RvAsgt. Vice President 
Coreen 3c eee —PLPLPL LLLP FREDERIC W. ROBBERT, V.-P. & Comptroller PAR tee jdong oisst. Comptrolies 
WILFRED J. WORCESTER, V.-P. & Secretary }jENRY L. SMIT HERS Kest, Secretary 
HM. CHANCE & CO. [THOMASH SILSON, VicePreniient SAR e BAL Wampytnt. Serer 
Mining Engineers and Geologists WILLIAM G. LEE, Asst. Vice-President” ALBERT G. ATWELL Aset, Seonstase” 
COAL AND MINERAL PROPERTIES TRUSTEES 
Examined, Managed, Appraised JOHN J. HELPS WILLIAM 1 cINGBLEY > FRANE 1. POLK 
Drexel Building PHILADELPHIA | YEWIS CASS LEDYARD CORNELIUS N. BLIS WILLIAMBON PELL 
CHAUNCEY KEEP WILLIAM VINGENT ASTOR LEWIS CASS LEDYARD JR. 
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Merten | cL. F, DOMMERICH & CO. 


OFFICE NO. 65 WILLIAM STREET 


————— FINANCE ACCOUNTS OF MANUFACTURERS AND 
Regular Weekly Sales MERCHANTS, DISCOUNT AND GUARANTEE SALES 
OF 
Stocks and Bonds General Offices, 254 Fourth Avenue 
EVERY WEDNESDAY NEW YORK 


Exchange Salesrooms 


Vesey Street Established Over 85 Year. 
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J: §. BACHE & CO. 


Establishec blished 1899 


vere] Nee ery atte Pachanes 
o e 
acon IN ow tek Cotton pumpense 
‘and other leading Exchanges 


43 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cocoa: Rubber 
Foreign Exchange 


c—_ and Sold for Cash or 
ed on Conservative Margin 


Branch Offices 
Atlantic City 
Austin 


‘Private Wire Corrennendente in All 
Principal C 
The Bache Review 4. y on application 











espondence invi 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltincte, Md. Kansas Ci Bee. 


Oklahoma City, Okla. 
pouadenpate Pa. 
Pittsb ureh Pa. 
Reading, P. 

St. Jose bh, 

St. Lou b Mo. 


Indianap: 
Joplin, 


BRANCHES IN 


' 


Pask & Waelbridge 


Members 
New York Stock Exchanges 

















Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 105 So. La Salle St. 
NEW YORK CHICAGO 
PHILADELPHIA a ” wenn 


ST. LOU 
SAN FRANCISCO LOS ANGELES 





HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood | 
Company covamnsanen | 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + ° * 441 Broadway 


EASTMAN, DILLON & CO. 


Members New York, Philadelpbia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Vhiladelphia Chicago Pittsburgh Washington 
Athan Cuenance Reading Allentowr 


Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 




















Associated Gas & Electric Co. 
6%% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





Fourteen Wall Street 
New York Clty 


Telephone *ector 4900 

















()) 


OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


New York Chicago Denver 

Cinakinatt Columbus 

ron Canton 

Massillon Colorado Springs 
uisville San Francisco 


Members New York Stock Exchange 

















DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 17800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 








G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchanye 
Cleveland Stock Exchange 


F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





tes 








BON DS 


67 West Mearee St.. Chicago 


New York Philadelphia Milwaukee 
Bostoa San Frar cisco Minneapolis 
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INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO.INC. 


115 W. Adams St. 42 Cedar St 
CHICAGO NEW YORK 








Specialists in high grade 


Electric Light and 


Power Securities 
of well-managed companies 


R.E. WILSEY&Co. 
Incorporated 


First National Bank Bldg., Chicago 











Direct wire to New York 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1927 


Income during Year 1927 - . . . -  $192,232,742.73 


Disbursements under Policy contracts during year1927 103,142,216.11 


Reserves and Liabilities - - : . . 761,640,408. 80 
Contingency and Dividend Funds - : : - 100,284,125.32 
Assets . - - - . : : . 861,924,534. 12 


Insurance in Force - - - : : : 3,762,898,499.00 








Annuities in Force : - - : : . 2,569,717.33 
DAVID F. HOUSTON, President 
WILLIAM H. TRUESDALE, Vice-President 
GRANVILLE M. WHITE,. . . . . . [2d Vice-President and Manager of Selection 
JAMES TIMPSON,. « « « «. . . . . «© 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON,. ... » «+ « « 2nd Vice-President and Actuary 
WILLIAM SHIELDS, .... .2nd Vi ic sii and Manager of Real Estate Dept. 
GEORGE K. SARGENT, . .. . . . . 2nd Vice-President and Manager of Agencies 
FREDERICK L. ALLEN,. . .... . . 2nd Vice-President and General Counsel 
of BR a ) 
i es 6 6 6 b+ © 6 + 0 be oe eee el ee 
WILLIAM L. SIMRELL, 
- Secretaries 


WILLIAM F. DIX, 















































Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 

















Paterson, WH. HB, 
First National Bank 


Statement at Close of Business Dec. 31 1927. 





ASSETS— 
pS SESE AOL AOE 4,919,224.28 
U. S. and Other Bonds____________ yoo sii, 900,088.28 
Cash and Balances in Banks______. $1,969,355.87 , 7 , 
Due from U. S. Treasurer__..._____ 4, 
Demand Leame. ..<.<.ccccoccc-ccce 1,064,614.56 
3,048,520.43 
Benking Ph cccscardssdsadttiniinndtial + 392, 572.00 
ES Cee canes 350.00 
Customers Liabilities Account of Acceptances__ 19/861;00 
LIABILITIES— $11,381,338.71 
Gavizal I aces OE RS eS eae Pai ,000. 
Su pres eee ,000. 
lial allt ei Alden Pye tige  . 228,385. 
eo or ee Se 9,597,095.21 
laa ac ea ali ttl i Ry ty Sele 290,997.5 
rn en se ne ee eee ,000. 
Dividend No. 190 A aiethaetand Da he patie theres 24,000.00 


19,861.00 
$11,381,338.71 


OFFICERS 
WHITEFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHNT.DEIGHTON, Asst. Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS. 
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REVIEW OF JANUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


The trade situation brightened somewhat during Janu- 
ary—at least in the case of the steel industry, where there 
appeared to be very pronounced indications of greater ac- 
tivity. On the other hand, the cotton goods industry gave 


evidence of growing depression as the result of a variety 
of causes which are enumerated further below. Whatever 


change for the better occurred it must be understood was 
from very low levels as regards volume of business and 
extent of employment. 

So far as statistics have yet become available for the 
current month of January, they show very little indications 
of any great revival of activity outside the iron and steel 
industry and even there the figures do not disclose an in- 
erease in output anywhere near as great as the trade re- 
ports from week to week had led the public to expect. The 
Iron Age estimates the make of iron from incomplete re- 
turns at 2,866,468 tons against 2,695,759 tons in December 
1927 and 3,103,820 tons in Jan. 1927, 3,316,201 tons in Janu- 
ary 1926 and 3,370,336 tons in January 1925. The loading 
of railroad revenue freight on the railroads of the United 
States reached only 2,544,891 cars in the first three weeks of 
January against 2,812,781 cars in the first three weeks of 
1927 and 2,761,000 cars in the corresponding three weeks 
of the previous year. Bituminous coal production was only 
30,442,000 tons for the first three weeks of 1928 against 
40,298,000 tons in the same three weeks of 1927. 

As noted above, indications of trade revival in the United 
States were seen chiefly in the steel trade and here the ac- 
counts kept getting better as the month advanced, yet did 
not find full reflection in the statistics regarding the pro- 
duction of iron and steel. A portend of the change for the 
better was seen in the statement made public by the United 
States Steel Corporation on Jan. 10 of the unfilled orders 
on the books of its subsidiaries. This showed that these 
subsidiaries had booked additional orders during December 
for a considerable quantity of steel. As of Dec. 31 the to- 
tal of unfilled orders was given as 3,972,874 tons, which 
compared with 3.454,444 tons on Nov. 30 and with 3,960,969 
tons on Dec. 31 1926 and 5,033,364 tons on Dec. 311925. The 
Iron Age in its issue of Jan. 19 said that with increasing 
demands from the automobile industry and heavier require- 
ments in other lines, especially the railroads, the output of 
steel continued to broaden. Finished steel requirements 
were not only growing in volume, but were becoming better 
balanced. Avenues of consumption that only recently had 
been taking relatively small tonnages of steel were making 
heavier drafts on mill production. The outstanding example 
was the automobile industry with its steadily mounting de 
mands. Railroad buying was also a major market factor 
with a continuance of rail contracting and the promise of 





additional large purchases of cars and locomotives. Bars, 
sheets, stripped steel, alloy steel bars and bolts and nuts 
were all being affected by the increasing requirements of 
automotive plants. In its issue of Jan. 26, however, The 
Age stated that though there was a good flow of business 
from the automobile industry, motor car output had not in- 
creased as rapidly as had been expected. Construction work 
and railroad buying were given as conspicuous sources of 
tonnage business. The week had been one of the largest 
on record in lettings of fabricated steel work and it had 
added 100,000 tons to rail mill back logs. Better farm buy- 
ing was reflected in the steel consumption of implement 
manufacturers which was 10% heavier than in January of 
the previous year. Another feature was an attempt to get 
higher prices for certain steel products. The mills of the 
United States Steel Corporation on Jan. 19 announced an 
advance of $1 a ton on plates, shapes and bars and this step 
was followed by most of the independent steel producers. 
The Age observed that since the new prices—1.85c. at Pitts- 
burgh and proportionately higher quotations at other basing 
points—-were limited to orders taken for delivery during 
the current quarter, the inference was that another ad- 
vance was contemplated with 2c. Pittsburgh as a possible 
objective on second quarter business. Much of the cur- 
rent quarter’s business, however, it appeared had been en- 
gaged at the old prices before the advance, so no great im- 
mediate benefit could be expected from the higher level of 
values. At the end of the month ingot production for the 
entire industry was engaged to 84% of capacity against 
70% at the beginning of the month and 82% at the end 
of January 1927. In its issue of Feb. 2 The Age in bringing 
its review down to the close of January again spoke very 
encouragingly regarding prevailing conditions and referred 
to further advances in prices. It said that following the 
lead of the Steel Corporation subsidiary, all makers of wire 
nails and plain wire had marked up prices $2 a ton. Most 
leading producers of automobile body sheets had restored 
the former base price of 4.15c. Pittsburgh, or $3 a ton above 
the recent ruling price, and there was more general accept- 
ance of the $3 increase on cold-rolled strip announced by a 
leading mill two weeks ago. Finished steel, on the basis 
of The Iron Age composite price, advanced to 2.336 cents 
a pound, after holding at 2.314 cents for six weeks. It is 
now higher than at any time since early last October. The 
composite price of pig iron Jan. 31 was 17.67 against 17.54 
Jan. 1. 

In the case of the minor ore or non-ferrous metals the 
copper trade also continued to give satisfactory accounts 
of itself. After the great previous improvement in the 
market value of the metal there were occasional conces- 
sions in prices of copper, but not enough to make much of 
an impression and producers evidently had the situation well 
in hand in the case of both domestic business and of foreign 
trade. Lake copper at New York ruled at 14\c. through- 
out the whole month. Electrolytic copper was advanced 
from 13%c. on Jan. 3 to 138%c. Jan. 4, fell back to 13%c. 
Jan. 19, and then recovered to 15%c. Jan. 25. Tin again 
weakened and touched the lowest prices recorded in sev- 
eral years. As against 57%4c. Jan. 3 the quotation Jan. 24 
was 54%c. with the close Jan. 31 at 54%c. Lead at New 
York did not vary from 6%c. Petroleum and gasoline 
prices remained low without any new developments of great 
consequence. About the only changes of note in prices, 
aside from the customary sporadic deviations at one point 
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or another in different parts of the country arising out of 
local conditions, were certain reductions in crude oil in 
West Texas, which were said to be chiefly by way of ad- 
justment. In gasoline also the changes were chiefly local 
in charactef, the most noteworthy being a reduction of 2e. 
a gallon to 15c. in the filling station price in the Greater 
Boston. 

In the textile trades depression in cotton goods became 
quite pronounced and was accompanied by wage reductions 
and by vigorous measures for curtailment of output. Lower 
prices for the raw material, cotton, accentuated the depres- 
sion and was in part responsible for it, since it led to a 
disinclination to place orders for goods out of a fear that 
goods prices might later be reduced. The decline in the 
price of cotton was due to a variety of causes. In the first 
place, exports of cotton showed a big falling off from che 
huge totals of the previous season, when foreign consume;s 
bought so freely owing to the very low prices then prevail- 
ing. In the second place, the census figures for December 
issued on Jan. 13 showed that the domestic consumption of 
cotton was also now falling off after having shown con- 
tinued expansion in the months immediately preceding. 
The quantity of cotton consumed was reported at 543,598 
bales of lint and 51,844 bales of linters in December 1927 
against 602,986 bales of lint and 53,960 bales of linters in 
December 1926. In addition it was evident from the cur- 
tailment policy of the mill owners that home consumption 
of the staple could not be expected to increase in the near 
future. There were fears also of labor troubles in Great 
Britain growing out of the action of the mill owners at 
Lancashire in announcing a reduction of 12144% in the wages 
of operatives in conjunction with an increase of 44% hours 
a week in working time. Furthermore, indications pointed 
to some increase in the acreage to be planted to cotton in 
this country the coming season, the sales of fertilizers for 
the next crop being estimated at 35% to 45% larger than 
those for the last crop and the sales of mules having also 
been large. Finally the census ginning returns issued on 
Jan. 23 showed a much larger amount of cotton ginned in 
the period between Dec. 13 and Jan. 16 than had been looked 
for, notwithstanding that the quantity fell far below that 
of the corresponding period of the preceding year. All this 
operated with telling effect on the price of cotton and 
middling upland spot cotton in this market after rising 
from 19.55¢e. Jan. 3 to 19.85¢. Jan. 6 was down to 17.95c. 
Jan. 28, with the quotation Jan. 31 18.15¢. Print cloths 
at Fall River were marked down Jan. 19 from 6c. per 
yd. to 6'4c. for 28-in. 64 x 64, and to 6c. Jan. 30. 

In other branches of the textile trades the situation was 
much more encouraging, though at South Manchester, Conn., 
Cheney Bros., silk manufacturers employing about 3,000, 
on Jan. 3 announced a wage cut of 10% effective at once. 
Raw wool prices ruled firm and higher, though this was 
said to be due to low stocks of wool in the leading coun- 
tries ,and the woolen goods trade continued rather quiet, 
one drawback having been the mild Winter weather that so 
generally prevailed throughout the country. Great interest 
centered in the opening by the American Woolen Co. on 
Jan. 30 of its staple men’s wear fabrics for the Fall of 
1928. This resulted in price advances of from 2 to 15 cents 
a yard or from 1 to 9%, as compared with the Spring levels. 
The advances were looked upon in the trade as moderate. 
considering the rise in raw wool. The silk industry has 
been getting into better shape and raw silk prices during 
January moved somewhat higher, kansai double extra 
cracks were quoted Jan. 31 at $5.15@$5.20 against $5.05@ 
$5.10 on Dec. 31 (1927). Crude rubber prices gradually de- 
clined during January on extensive liquidation with views 
regarding the future somewhat conflicting. Ribbed smoked 
sheets for spot, delivery were quoted Jan. 31 at 38%4@ 
38% against 414% bid and 4144 asked December 31. First 
latex crepe for spot delivery was also quoted at 381%,.@38% 
Jan. 31 against 414% bid and 41% asked Dec. 31. The 
Colonial Office at London announced Jan. 31 that the per- 
centage of standard production of rubber which may be 
exported at the minimum rate of duty from Ceylon and 
Malaya in the next quarter would remain at 60%. 

Grain prices during January were relatively steady. 
Wheat did not fluctuate widely, notwithstanding intima- 
tions that the growing Winter wheat crop in the West and 
Southwest might suffer damage owing to a lack of suffi- 
cient snow covering. The March option for wheat closed 
Jan. 31 at $1.29% against an opening price of $1.30%4 on 
Jan. 3. The high price for the month was $1.32 Jan. 23 
and the low price $1.27% Jan. 11. The May option for 
wheat at Chicago opened at $1.31% Jan. 3 and closed at 
$1.30% Jan. 31. March corn in Chicago moved up from 
86c. Jan. 4 to 914%c. Jan. 18, but was back to 863% Jan. 27 
and closed Jan. 31 at 885c. The May corn option rose 
from 89% Jan. 4 to 934%4c. Jan. 17, then declined to 89%ec 
Jan. 27 and closed Jan. 31 at 91%c. Oats also fluctuated 
within a comparatively narrow range and the March option 
at Chicago closed Jan, 31 at 545¢c. against an opening price 
of 545¢c. Jan. 1. May oats in Chicago were 55%c. at the 
opening Jan. 3 and 55% at the close Jan. 31. Raw sugar 
moved lower, and Cuban raw Jan. 20 was down to 2%c., but 
closed at 2 9-16c. Jan. 31 against 2 13-16@2 %c. at the close 
of December. President Machado of Cuba on Jan. 20 signed 





the restriction decree limiting the distribution of sugar for 
the new season to 4,000,000 tons plus the 250,000 tons carry- 
over. Of the total, 3,300,000 tons is allotted to the United 
States, 150,000 tons will be sold in the Cuban market for 
domestic consumption, 600,000 tons is to be turned over to 
the newly created Sugar Export Corporation for foreign 
markets outside of the United States, and 200,000 tons is 
to be withheld as a reserve. Definite organization of a 
sugar institute for the purpose of regulating trade prac- 
tices was effected on Jan. 7 at a conference on that day of 
the executives of the sugar refining industry. Conferences 
to that end had been held in December and had then been 
adjourned to permit counsel, Wilbur L. Cummings of Sulli- 
van & Cromwell, to submit to the Federal Government the 
plans for the formation of the Institute. Mr. Cummings re- 
ported that the plans had been submitted to the Govern- 
ment and the Sugar Institute, Inc., formed under the laws 
of the State of New York. Evidently as a direct result 
announcements were made on Jan. 9 by all leading refiners 
that on and after that date no concessions or allowances 
from published prices would be granted under any circum- 
stances. All the leading refiners at New York were then 
quoting 5.80c. as the wholesale price of refined sugar and 
an change fro mthat figure was made the rest of the month. 
Cofee prices further advanced on reports of damage to the 
Brazilian crop and No. 7 Rio closed Jan. 31 at 14%c. against 
144%4c. on Dec. 31. 
NEW SECURITY ISSUES AND DIVIDENDS. 

The amount of financing done in the United States during 
January, on behalf of foreign countries, was considerably in 
excess of that of the closing month of 1927. The largest 
flotation was an issue of $45,912,000 Republic of Chile rail- 
way refunding 6% bonds, which were offered by the National 
City Co. The Italian Superpower Corp., a new Delaware 
corporation organized to hold the securities of Italian public 
utility companies, borrowed $20,250,000, which bankers of- 
fered to the public in the form of 35-year 6% gold bonds 
with common stock warrants attached. The Westphalia 
United Electric Power Corp., a German public utility, dis- 

d of an issue of $20,000,000 through Speyer & Co. and 
arris, Forbes & Co., who offered the bonds to the public in 
the shape of Ist mtge. 6% gold bonds. 50,000 ‘‘American 
shares” of participating preferred stock of the Belgian Na- 
tional Rys. Co. were offered by a syndicate headed by the 
National City Co. Other issues of importance included: 
$17,000,000 Greek Government 6% gold bonds by Speyer 
& Co. and the National City Co., and an issue of $12,000,000 
“Terni,” an Italian public utility company, 644% mortgage 
gold bonds. The following table includes all the new foreign 
security issues offered in the United States during January: 


$49,912,000 Republic of Chile railway refunding sinking fund 6% gold 
bonds external loan due in 1961 by the National City Co., at 

3% and int., to yield 6.48% if not drawn before maturity. 
Superpower Corp. 35-year.6% gold bonds with common 
accrued int., by Bon- 


9 
20,250,000 I 
stock and option warrants at 100 an 
Bonbright & Co., Inc., Field, Glore & Co., Banca Co 


mmer- 
ciale Italiana Trust Co. 

20,000,000 Westphalia United Electric Power Corp. (Vereinigte 
Elektrizitatswerke Westpalen g. m. b. H.) Ist mtge. 6% 
sinking fund gold bonds, series A, at 92% and int., to yield 
about 6.60%.«by Speyer & Co. and Harris, Forbes & Co. 

17,000,000 Greek Government 40-yr. 6% secured sinking fund gold bonds 
at 91% and accrued int. to yield 6.65%, by Speyer & Co. and 

the National City Co. 

12,000,000 ‘‘Terni” (Terni-Societa per I’Industria e 1’Ellettricita 
Italy) Ist hydro-electric 6 % % sinking fund —_ bonds, seriesA, 
due in 1953, at 90 and int. to yield 7.35% by W. A. Harriman 
* Co. ‘nf Harris, Forbes & Co., Banca Commerciale italiana 

rust Co. 

5,000,000 Mortgage Bank of Venetian Provinces 25-yr. 7% external 
secured sinking fund gold bonds, A at 95 and int., part of 
which was placed privately in Nov. 1927, by E. H. Rollins & 
Sons, J. & Ws, Seams & Co., W. A. Harriman & Co., Inc. 

5,000,000 Dominican rkepublic 14-yr. customs administration 318 % 

sinking fund gold bonds of 1926 at 99% and accrued t. 
yielding 54 fe by a syndicate headed by Lee, Higginson & Co. 

5,000,000 American, British & Continental Corp. 5% gold debentures 
due in 1953 at 96 and accrued int. yielding 5.29% by Blyth, 

Witter & Co., and J. Henry Schroder Banking Corp. 

4,000,000 City of Santiago (Chile) 2l-yr. 7% external sinking fund 

gold bonds by a syndicate headed by Haligarten & Co., at 
100% and accrued int. 

3,396,000 City of Buenos Aires external sinking fund 6% gold bonds, 
series ‘“‘C-3,"’ at 9844 and accrued int. to yield over 6.10% by 
Blyth, Witter & Co., Chatham Phenix National Bank and 
Trust Co. and J. Henry Schroder Banking Corp. 

3,396,000 National Transcontinental Ry. Branch Lines lst mtge. 
4%% 30-yr. sinking fund gold bonds at 98% and int. by a 
. ndicate headed by Dillon, Read & Co. 

3,000,000 Guantanamo & estern RR. Ist mtge. 6% gold bonds, 
series A, due in 1958 at 97 and accrued int. to yield 6.22% by 
Hemphill, ym & Co., Peabody, Smith & Co., Inc., and 
J. A. Sisto & Co. 


2,500,000 Department 
20-yr.7 


a of Tolima (Republic of Colombia) external 
id 7.46 % 


sinking fun? gold bonds at 93% and int. to 

vie +, by Redmond & Co. and E. H. Rollins & Sons. 

1,500,000 British and Hungarian Bank, Ltd. 74% 30-yr. sinking 

fund mtge. gold bonds at 98% and int. to yield 7.60% by 
Ames, Emerich & Co., Inc., and Strupp & Co. 

50,000 ‘‘American shares’’ of partic. pref. stock of the Belgian 
National Rys. Co. at $85.50 per share flat by a syndicate 
headed by the National City Co. ‘‘American shares’’ will 
receive about $4.12 net per annum in addition to which they 
are entitled to receive a super-dividend ranging from $1.39 
to $2.08 per share. 

Though domestic financing for January was smaller than 
that of the preceding month, there were, nevertheless, some 
a issues brought out by railway, industrial, and 
public utility companies. The Continental Gas & Electric 
Corp., disposed of $36,000,000 5% gold debentures, which 
were offered at 954 and accrued interest. National Dairy 
Products Corp. negotiated a sale of $35,000,000 544% gold 
debentures, which were offered at 99 and accrued interest. 
The proceeds of this issue will be used to retire all of the 
preferred stock and funded debt of the parent company and 
its subsidiaries. The proceeds of $25,000,000 American Roll- 
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refund higher interest bearing obligations. Another impor- 
tant issue came at the end of the month and consisted of 


$29,400,000 Southern Pacific Co. 40-year 444% gold bonds 
offered by Kuhn, Loeb & Co. In the following the month’s 


financing is classified according to the nature of the borrow- 


ing company’s business, the table including only issues for 
$5,000,000 and above: 


RAILROAD FINANCING. 
$29,400,000 Southern Pacific Co., . 4%% gold bonds at 99% and 
accrued interest, by Kuhn. ry ye - 
15,000,000 The Cleveland Cincinnati Chicago & St. Louis Ry Co., 
ref. and imp. mtge. 444% gold bonds series E, due in 1977, at 
per and int., by J. P. Morgan & Co. 

7,500,000 Seaboard Air Line Ry. Co., 3-yr. 5% secured notes, series A, 
due Feb. 1 1931, at \% and accrued int., to yield 5.18%, 

by Dillon, Read & Co., and Ladenburg, Thalmann & Co. 


INDUSTRIAL AND MISCELLANEOUS. 
$35,000,000 National Dairy Products Corp., 5% % gold debentures, due 
in 1948 at 99 and accrued int., to yield 5.33%, by Goldman, 
Sachs & Co., Lehman Bros., and & Whitely. 
25,000,000 American Rolling Mill Co., 5% sinking fund gold debentures, 
due in 1948 at 99 d % by a syndicate 
Headed by Harris, Forbes & Co., and W. E. Hutton & Co. 
5,000,000 The Procter & Gamble Co., 444% gold debentures, due in 
1947 at par and int., by First National Bank. 
5,000,000 Realty Associates Securities Corp., guaranteed 12-yr. 6% 
= ebentures, series of 1927, at par and int., by Manu- 
acturers Trust Co., Redmond & Co., and Financial & In- 
dustrial Securities Corp. 
5,000,000 Pacific Investing Corp., 20-yr. 5% gold debentures series 
A at 66 >5 and accrued int., yielding over 5.25%, by Blyth, 
so. 


Witter 

5,500,000 10 East 40th Street Building, 1st mtge. 6% serial gold bond 
certfs., due from 1931 to 1940, by Greenebaum Sons Securities 
Corp., Halsey, Stuart & Co., Inc., and Graham, Parsons & 


Co., at prices to yield from 5.63% to 6% according to 
Maturities. 


PUBLIC UTILITY FINANCING. 
$36,000,000 Continental Gas & Electric Corp. gold debentures 5% 
series A due in 1958 at 95% and accrued int., to yield 5.30%, 
by a syndicate headed by Otis & Co. and Harris, For & Co. 
12,000,000 Lexington Water Power Co. Ist mtge. 5% gold bonds series 
due 1968 at 98 and int., to yield over 5.10%. 
5,000,000 5% % convertible sinking fund gold debentures due in 1953 at 
98% and int., yielding over 5.60%. Both issues by Halsey, 
Stuart & Co., Inc., Pynchon & Co., Bonbright & Co., Inc., 


and Spencer Trask & Co. 

12,000,000 Cities Service Gas Pipeline Co. Ist mtge. 6% gold bonds 
due in 1943 at par and int., by a syndicate whose heads were 
Halsey, Stuart & Co and Hallgarten & Co. 

10,000,000 Consolidated Gas, Electric Light & Power Co. of Balt. 
5% cumul. preferred stock series A, par $100, at par and accr. 
div., by Spencer Trask & Co., Chase & Co., Minsch, Monell 
& Co., Inc., and Joseph W. Gross & Co. 

10,000,000 National Electric Power Co. secured gold debentures 5% 
series due 1978 at 94% and int., to yield 5.30%, by a syndicate 
headed by A. C. Allyn & Co., Inc. 

5,000,000 Rochester Telephone Corp. ist & ref. mtge. 44% gold 

bonds series C, due in 1953, at 98% and accr. int., to yield 
+ 4.60%, by the Guardian Detroit Co., Inc., and Harper 
urner. 


During January, changes in dividend declarations were not 
as numerous as those of the preceding month, when they 
were more than ordinarily numerous on account of the many 
Christmas disbursements made at that time. The more im- 
portant dividend changes are listed below: 


Abbotts Dairies, Inc.—Initial quar. div. of $1 per share on common. 
American Water Works & Electric Co., vad, Be placed on a $1 
annual cash basis in addition to 1-40 of a share in stock paid semi-annually. 
Previous disbursements have been 20c. quar. and 2% % in stock semi-ann. 
Acme Steel Co.—Quar. div. increased from $1 per share to $1.25 per share. 
Amsterdam Trading Co.—Initial div. of 75c. per share on the “‘Ameri- 


can res. 
ex. Pipe Line Co.— Extra div. of 2% in addition to reg. quar. div. 
of 2%. Last extra div. of same amount was paid at this time in 1926. 


Bucyrus-Erie Co.—Initial quar. div. of 1%% on the 7% pref. stock. 
Initial divs. of 25c. r share on the common and 62c. per share on 
the common preferred were also declared. 

Bunte Bros., Chicago.—5% div. on com. 
5% in Feb. 1927, and 144% in Feb. 1921. 

Butte Copper & Zinc Co.—Divs. are usually paid in January out of 
previous year’s earnings. No div. this time. 

Caterpillar Tractor Co.—Extra div. of 20c. per share in addition to 
regular quar. div. of 35c. per share. 

Chief, Consolidated Mining Co.—Quar. div. of 10c. per share. Last 
previous div. was 10c. per share paid in Nov. 1926. 

Childs Co.—Omits 4% stock div., paying only cash div. 

Community Power & Light Co.—Quar. div. of 60c. per share. 
quar. div. was in Aug. 1927 and was 75c. per share. 

Coty, Inc.—6% stock dividend. 

Cumberland Pi Line Co.—Extra div. of $8 per share in addition to 
regular quar. div. of $2 per share. 

ane Match Co.—Extra div. of 1% in addition to regular quar. div. 
o 0° 

Esmond Mills, Enfield, R. I. 
$1.50 to $1.75 per share. 

Eureka Vacuum Cleaner Co.—FExtra cash div. of 50c. per share in addi- 
tion to regular quar. div. of $1 per share. In Feb. 1927 paid 5% in stock, 
extra of 25c. per share and regular quar. of $1 per share. 

Federal Knitting Mills Co.—Extra of 12%c. per share in addition to 
regular quar. of 62%c. per share. 

Gillette Safety Razor Co.—Quar. div. increased from $1 per share to 
$1.25 per share. 


Grace & Co. (W. R.), N. Y.—Special cash div. of 50% on the 2nd pref. 
and common stocks. 


Hamilton-Brown Shoe Co.—Monthly divs. reduced from 25c. per share 
to 12c. per share. 

Hart, Schaffner & Marx.—Quar. div. increased from 14% to 2%. 

Illinois Pacific Glass Corp.—Extra of 25c. per share in addition to regular 
quar. div. of 50c. per share. 

Imperial Tobacco Co. of Great Britain and Ireland, Ltd.—A final 

v. of 10% and a bonus of 7 4 % has been declared on the ordinary shares 

out of the earnings for the year ended Oct. 31 1927, making total dis- 
bursements for the year 25% as compared with 24% the previous year. 

Jordan Motor Car Co., Inc.—Quar. div. on 7% preferred stock omitted. 

Kresge & Co. (S. S.).—Extra div. of 4% in addition to regular quar. of 

3% on common. 

Kroger Grocery & Baking Co.—Quar. div. of $1 per share and a 5% 
stock div. also declared on the new no par value stock. 

Lehigh Coal & Navigation Co.—Omits extra of 4% of 1% on common. 

Lehigh Portland Cement Co.—100% on common in 7% pref. stock. 


Previous divs. have been 


Last 





Quar. div. on common increased from 


Liggett & Myers Tobacco Co.—Quar. divs. on common and common 
class B ee from 3% to 4%. Extra divs. of 4% paid on both 
es as well. 


Martin-Parry Corp.—Quar. div. omitted. 
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| Melville Shoe Corp.—Quar. div. on common increased from 75c per share 
to $1 per share. 


Merchants Mfg. Co.—Omits quar. div. 


Minneapolis-Hone Il Regulator Co.—Initial divs. of 62 ¥c. share 
on common and 1% % on Fo, ‘preferred. prpthea o5 a ne 


Montgomery Ward & Co.—Extra of $1 share to regular 
quar. div. of $1 per share. Re or alegre 


Nash Mot Co.—E 4 ; . 
, phy om div. of 50c. per share in addition to regular quar 

National Recording Pump Co.—Extra div. of 25c. per share in addition 
to quar. div. of 75c. per share. 

Ontario Steel Products Co., Ltd.—Initial quar. div. of 37 4c. share 
declared on the new no par value common stock. This @ exact 
equivalent of the 


1 paid on tock 

latter was See for the To val oe ro ‘the dey. Se 
$100 par value share for four no par value shares. 

Oppenheim, Collins & Co., Inc.—10% stock div. on common. 

Otis Elevator Co.—Extra dividend of $1 per share. 

Pathe Exchange, Inc.—Quar. div. of $1 on the class A preferred omitted. 

Puss Ott Co.—Quar. div. on common reduced from 37c. to 12Ke. @ 


Rolls Royce Co. of America—Omits quar. div. of 7% pref. stock. 
Royal Baking Powder Co.—Extra div. of 2% omitted. 


Russell Mfg. Co.—Resumes divs. with of on. 
Last dividend on this issue was paid in Pymens 14% on comm 


St. Louis Car Co.—Initial quar. dividend of 50c. per share on common. 


Sanford (Me.) Mills.—E f { 
dividend of $1 per — of $1 per share in addition to regular quar 


United Engineering & F Co.—20c. extra dividend and initial 
quar. div. of 40c. = Bay Bee. A stock. 


United Gas & Electric C —33 1-3 o 
stock of Lehigh oe — 3 Lo% on common paid in preferred 


Worcester Electric Light Co.—$25 al 1 
basis as against $4 formerly a par value stock placed on a $6 yearly 


THE STOCK MARKET DURING JANUARY. 


Irregularity with share movements up and down was the 
main characteristic of the stock market during January. 
The general tendency of prices was downward, and yet many 
specialties under speculative manipulation surged forward 
with great rapidity and reached new high levels. The ad- 
vances in many of these were as a matter of fact quite sen- 
sational and highly spectacular. The controlling factor all 
through the month was the situation of borrowing as meas- 
ured by the magnitude of loans against Stock Exchange col- 
lateral and the relation that this was going to have to Fed- 
eral Reserve policy and the money market. As related in 
our review of the money market further below, there was 
much to show that there was growing concern and no little 
uneasiness regarding the magnitude of these brokers’ loans 
and also that the Federal Reserve authorities who by the free 
way in which they had thrust Reserve credit into use, when 
there was no need for it in mercantile circles, were largely 
responsible for the gigantic speculation engendered thereby, 
were now inclined to change their policy and exert some- 
what of a curb on Stock Exchange speculation. This nat- 
urally made the market sensitive to action and reports ema- 
nating from that source. At the beginning of the month, 
and more particularly on the first two business days, name- 
ly, Tuesday, Jan. 8, and Wednesday, Jan. 4, a very deter- 
mined effort was evidently being made by large financial 
interests to bring about extensive liquidation in view of the 
magnitude of brokers’ loans which indicated an unhealthy 
speculative situation. These efforts met with considerable 
success and prices turned sharply downward. On Thurs- 
day, Jan. 5, there came new revelations regarding the mag- 
nitude and further expansion in brokers’ loans. The month- 
ly Stock Exchange statement relative to these loans, which 
is distinct from the weekly compilations of the Federal 
Reserve Board, had been given out after the close of busi- 
ness on Wednesday, and showed a further increase in the 
amount of such borrowing that appeared astounding even 
to the Stock Exchange fraternity. The further increase 
was seen to have been no less than $341,071,018, making 
with the $145,698,929 addition in November new expansion 
for the two months of almost half a billion dollars; Not 
only that, but the grand total of these loans (which in the 
Stock Exchange compilations always run very much higher 
than in the weekly Federal Reserve compilations—being 
more comprehensive and apparently all inclusive), came 
quite close to 4% billion dollars, the total standing at $4,- 
432,907,321. The result was that at the opening of the 
Stock Exchange session on Thursday everyone wanted to 
sell, as usually happens on such occasions. A general de- 
cline all around resulted. On the other hand, however, pow- 
erful interests appeared to be at work determined not to 
let the market run into a State of collapse. For this pur- 
pose certain stocks were taken in hand and held strong and 
even pushed higher in order to prevent demoralization and 
to revive confidence. All this had its effect, and in the 
afternoon a portion of the early losses were recovered, 
leaving the net declines for the day, which were general, 
smaller than would otherwise have been the case. On Fri- 
day, Jan. 6, new demonstrations against the market were 
made, based on the further big increase in brokers’ loans 
as shown in the Federal Reserve statement issued Thurs- 
day evening. But they resulted in mere temporary weak- 
ness. 

The first half of the following week, that is, Monday, 
Tuesday and Wednesday (Jan. 9, 10 and 11), much con- 
tinued to be made of the high figures to which brokers’ 
loans had risen. It also appeared that the New York Clear- 
ing House banks and trust companies in their weekly state- 
ments on Jan. 7 had shown a large deficit below legal re- 





Mathieson Alkali Works.—Quar. div. increased from $1 per share to 
$1.50 per share. 





serve requirements, following a similar deficit the previous 
week. Determined drives were made against the market 
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and liquidation on an extensive scale was again in evidence 
and prices declined all around. 

Beginning with Wednesday, Jan. 11, however, a change 
occurred in the general course of values on the Stock Ex- 
change. The appearance of the statement of the United 
States Steel Corporation showing an increase in the un- 
filled orders on the books of the subsidiary corporations 
during December of 518,430 tons proved a signal for the 
buying of this stock and also induced considerable buying 
of other stocks. Reports regarding the steel trade also be- 
gan to get quite optimistic at this time and so continued the 
rest of the month. At the same time, call money rates on 
the Stock Exchange, under the influence of the return flow 
of money from the interior, sharply declined, first dropping 
to 4% and then to 3%%. Nevertheless, the market con- 
tinued to show more or less weakness. The Federal Re- 
serve statement, issued Thursday evening, Jan. 12, showed 
a further increase in brokers’ loans, which even though not 
very large raised the total to a new high peak. Moreover, 
the Clearing House statement for Jan. 14 showed another 
deficit in reserves and accordingly on the following Mon- 
day and Tuesday the market was again weak and lower, 
but recovery came Tuesday afternoon, Jan. 17, and this re- 
covery continued the rest of that week though with occa- 
sional new dips to lower figures. Money rates were down 
to 31%4% and accounts regarding the steel trade continued 
to improve, due to the freedom with which the automotive 
industry now placed orders and likewise the larger scale 
of railroad buying. On Thursday evening, Jan. 21, came 
a new weekly statement, showing a decrease in brokers’ 
loans for the first time in a long while, the decrease being 
$31,649,000. The market now showed a decided inclination 
to move upward. The Clearing House statement on Jan. 
21 again showed impaired reserves, for the fourth succes- 
sive Saturday, but this was ignored in view of the improve- 
ment in the steel trade and the fact that call money rates 
continued at 31%4%. On Monday and Tuesday, Jan. 23 and 
Jan, 24, the market once more displayed great strength, and 
pools and cliques again got actively to work, this time with 
a new set of speculative favorites which were whirled up- 
ward in the customary sensational way. 

In the closing hour of trading on Jan. 24, it looked as if 
the market had really entered on a new and sustained up- 
ward movement. The action, however, of the Federal Re- 
serve Bank of Chicago after the close of business on that 
day, Jan. 24, in advancing its rediscount rate from 3% to 
4%, changed the whole complexion of things. The market 
the next morning (Wednesday, Jan. 25) acted as if it had 
been dealt a severe blow, prices opening 2 or 3 points lower 
than at the close of the previous afternoon. U. S. Steel, 


which had closed Tuesday at 148% opened Wednesday all 
the way down from 146% to 147, and General Motors, 


which had closed at 186%, opened at 133 to 134. Mont- 
gomery Ward, which had closed at 13114, opened at 128%, 
and Radio Corporation, which had closed at 101, opened at 
99. The market remained weak for a time and still lower 
prices were reached in many instances, but recovered sharp- 
ly in the afternoon. On Thursday, Jan. 26, it resumed its 
upward course, gaining tone and strength as the day ad- 
vanced, and a good portion of the previous day’s losses was 
recovered. There was considerable anxiety to know what 
action the Federal Reserve Bank of New York would take 
at its meeting on Thursday, Jan. 26. That bank made no 
change, but the Federal Reserve Bank of Richmond followed 
the Chicago Reserve Bank in announcing an advance from 
3167 to 4%. For the remainder of the month the market 
displayed considerable irregularity. ‘The railroad stocks 
were now a weak feature, and the most of these recorded 
the lowest prices of the month in the closing days. This was 
because the earnings statements for the month of December 
began to come in at this time and in the great majority of 
instances made a very unfavorable comparison with the 
Same month of the previous year—worse even than for Oc- 
tober or November. A few railroad stocks, however, formed 
exceptions to the rule, among which may be particularly 
noted Ill. Cent., N. Y. Chic. & St. L. and Texas & Pac. 
New York Central closed Jan. 31 at 15914 against 163% 
at the opening Jan. 3, Atchison at 188 against 194, Union 
Pacific at 189% against 192, and Southern Pacific at 120% 
against 122%. Taking as illustrations of the general course 
of prices, such market leaders as United States Steel and 
General Motors, the first mentioned closed at 146% Jan. 
31 against 151% at the opening Jan. 3; General Motors 
closed at 134% against 138%. 

Among other steel stocks, Bethlehem Steel sold up from 
554% Jan. 18 to 59% Jan. 24, but closed Jan. 31 at 57%; 
and Republic Iron & Steel sold up from 59 Jan. 16 to 65% 
Jan. 20, and closed Jan. 31 at 62%. The strongest stocks 
as a group were the motor stocks and a few of these es- 
tablished substantial advances during the month, contrary 
to the course of General Mot-vrs. Hupp Motor moved up 
from 29 Jan. 16 to 41% Jan. 27, with the close Jan. 31 
at 395%. Hudson Motor declined from 86% Jan. 4 to 75 
Jan. 16, but then rose to 89 Jan. 31. Nash Motors de- 
clined from 101% Jan. 3 to 854% Jan. 30 and closed Jan. 
31 at 87%. Packard Motor sold down from 63% Jan. 3 to 
56% Jan. 18 and closed Jan. 31 at 58%. The rubber stocks 
were taken in hand at the beginning of the month and moved 





higher, but subsequently lost much of the advance. U. 8. 
Rubber jumped from 56 Jan. 3 to 63% Jan. 4 and was 59% 
at the close Jan. 31. B. F. Goodrich rose from 93% Jan. 
3 to 99% Jan. 4, then tumbled to 86% Jan. 16, and closed 
Jan. 31 at 93. Goodyear Tire & Rubber advanced from 68 
Jan. 3 to 72% Jan. 4, fell to 65% Jan. 18 and closed Jan. 31 
at 69%. In the copper stocks Greene Cananea went through 
its customary gyrations and after touching 164% Jan. 4 
dropped to 124 Jan. 10 and was 142% at the close Jan. 31. 
Calumet & Arizona declined from 120% Jan. 3 to 101% Jan. 
16 and was 106% at the close Jan. 31. Anaconda sold down 
from 59% Jan. 4 to 54 Jan. 18 and closed Jan. 31 at 56%. 
The oil stocks shared in the general downward tendency. 
Standard Oil of New York sold down from 31% Jan. 3 to 
291% Jan. 26 and closed Jan. 31 at 29%. Houston Oil of 
Texas tumbled from 156% Jan. 3 to 144% Jan. 18 and closed 
at 147% Jan. 31. Texas Company advanced from 53 Jan. 5 
to 55% Jan. 13 but closed Jan. 31 at 53%. Among the spe- 
cialties a whole host might be mentioned which recorded 
large advances. Montana Power opened Jan. 3 ‘at 105, de- 
clined to 102%, Jan. 10 and then advanced to 161% Jan. 31. 
Montgomery Ward sold up from 117 Jan. 19 to 131% Jan. 24 
and closed Jan. 31 at 129%. Gold Dust (the former Ameri- 
can Cotton Oil) jumped from 71 Jan. 16 to 98% Jan. 27 
and closed Jan. 31 at 94%. Adams Express, which had 
sold at 195 Jan. 4, got up to 295 Jan. 24 and closed Jan. 31 
at 275. Savage Arms moved up from 60% Jan. 12 to 75 
Jan. 27 and closed Jan. 31 at 734%. Midland Steel Products 
pref. advanced from 275 Jan. 3 to 290 Jan. 4, then declined 
to 232 Jan. 31 but with the close on the latter day at 243. 
The volume of business was large all through the month, 
being in excess of 2,000,000 shares on all but four days (bar- 
ring the Saturday half holidays), and on three days ran 
in excess of 3,000,000 shares. For the whole month the 
stock sales were 56,919,395 shares, against 34,275,410 shares 
in January 1927 and 38,987,885 shares in January 1926. 
The bond market was also active, but prices of the higher 
grade issues were just a shade easier the latter part of 
the month as a result of the stiffening in time money rates. 
VOLUME OF BUSINESS ON THE STOCKJEXCHANGE. 

Month of January— 1928. 1927. 1926. 1925. 
Stock sales—Number of shares.. 56,919,395 34,275,410 38,987,885 41,570,543 
Bond sales (par value) — $ & $ 

Railroad and miscellaneous. ..179,899,300 233,688,200 212,055,000 255,712,300 


State, municipal and foreign.. 85,215,500 112,475,700 55,146,250 49,414,550 
United States Government.... 20,580,750 25,627,650 30,311,300 59,440,300 


Tota! bond sales 285,695,550 371,791,550 297,512,550 364,567,150 
THE MONEY MARKET DURING JANUARY 1928. 


The money market in the opening month of the new year 
witnessed conflicting movements. On the one hand there 
was the customary January easing of the call loan branch 
of the market, with a drop in the call loan rate on the Stock 
Exchange to 314% as the result of the return flow of money 
from the interior sections of the country—and this occurred 
notwithstanding that the New York Clearing House banks 
and trust companies showed impaired reserves on every 
Saturday during the month except the last. On the other 
hand, in the time loan division there was a perceptible 
stiffening with fractional advances in rates all along the 
line except for the very longest maturities. Ordinarily at 
this season the tendency is for both time loans and de- 
mand loans to move towards lower levels and the reason 
why the experience in that respect was not repeated in 
1928 appears to be found in the fact that brokers’ loans on 
Stock Exchange collateral continued to mount higher and 
reached such proportions that the Federal Reserve authori- 
ties at length deemed it incumbent to take action with a,view 
to curbing the speculation. They undertook to do this in 
a two-fold way: (1) By reducing the amount of Reserve 
credit in use and (2) by allowing the Reserve banks, or 
at least some of them, to advance their discount rates. 
With money returning from the interior there is always a 
tendency for the volume of Reserve credit that is in use to 
contract in January through diminished borrowing on the 
part of the member banks. That movement was in evidence 
the present January the same as in other Januaries. This 
normal movement the Federal Reserve authorities under- 
took to supplement by selling to the market some of their 
holdings of United States Government bonds which they 
had very enormously increased during 1927. The two 
movements combined led to a very marked contraction in 
the aggregate of the bill and security holdings, which latter 
are a measure of the amount of Reserve credit in use. It 
is to be noted, however, that even after this contraction the 
total still remained very much larger than at the corre- 
sponding dates in 1927, which shows the part that Reserve 
credit must have played in the further expansion of Stock 
Exchange speculation during 1927. A discussion of the 
figures appears in the usual paragraph dealing with the 
changes in the Federal Reserve figures further below. 

As to the raising of the rediscount rates, this began when 
after the close of business on Tuesday, Jan. 24, the Federal 
Reserve Bank of Chicago announced that the Federal Re- 
serve Board had approved an advance in its rate from 
314% to 4% effective the next day. The action in the case 
of this Reserve bank seemed the more significant inasmuch 
as this is the Reserve bank which last Summer had pro- 
tested so vigorously and so long against the reduction from 
4% to 3%% and had finally been ordered peremptorily by 
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the Reserve Board at Washington to put the lower rate 
into effect—a proceeding which led to such wide discussion 
and quite general condemnation at the time. Two days 
later, on Thursday, Jan. 26, the Federal Reserve Bank of 
Richmond also announced an advance in its rate from 344% 
to 4%, effective the following day, Friday, Jan. 27. 

In the call loan branch of the market, the rate Tuesday, 
Jan. 3, the first business day of the year, was still 54%, 
all loans on that day having been made at this figure, in- 
cluding renewals. On Jan. 4 the renewal rate was again 
544%, but new loans were negotiated before the end of the 
day at 444%. On Jan. 5 renewals were at 444%, with new 
loans at 4% and on Friday, Jan. 6, all loans were put 
through at 4%, including renewals. For the next ten days 
4% was the ruling figure most of the time with an occa- 
sional rise to 444% when the banks called loans in adjust- 
ment of their reserve position, the New York Clearing House 
institutions showing a deficiency below legal requirements 
on each of the four Saturdays from Dec. 31 to Jan. 21, both 
inclusive. On Jan. 18, Jan. 19 and Jan. 20, loans were ne- 
gotiated on the Stock Exchange at as low as 3%4%, though 
renewals on each of those days were at 4%. On Monday, 
Jan. 23, and Tuesday, Jan. 24, all loans on the Stock Ex- 
change were at 314%, including renewals, while in the out- 
side market some loans were put through, according to re- 
ports, at 34% and even at 3%. On Wednesday, Jan. 25, 
after the action of the Federal Reserve Bank of Chicago 
in advancing its rediscount rate, the renewal rate for call 
loans on the Stock Exchange was still 34%, but the rate 
on new loans rose to 4%. On Jan. 26 the rate for renewals 
was fixed at 4% and new loans were at the same figure. On 
Friday, Jan. 27, the renewal rate was again 4%, but on 
other loans there was an advance to 4%4,%. On Monday, 
Jan. 30, renewals were at 414%, while for new loans 5% had 
to be paid. On Jan. 31 the renewal rate was also marked 
up to 5%, but for new loans only 4%4% had to be paid in 
the afternoon. 

For a few days, at the very opening of the month, time 
loans showed an easier tendency and rates were fractionally 
reduced. But this did not last long. After the first week 
of the month rates for fixed maturities moved steadily 
upward and this occurred even before the Reserve banks 
began disposing of their holdings of United States Govern- 
ment securities. The explanation seemed to be found in 
the circumstance that the New York Clearing House banks 
were in a more or less strained condition, as indicated by 
recurring deficiencies in reserves Saturday after Satur- 
day, and were evidently reluctant to correct the impairment 
by additional borrowing at the Reserve bank. At one time in 
the opening days of the month quotations for time loans 
were 4% for 30 days, 444% for 60 days, and 444.@444% for 
90 days and for 4, 5, and 6 months. On Jan. 31 quotations 
were 444@4%4% for 30 days, 4% @41%4% for 60 and 90 days, 
and 414% for 4, 5 and 6 months. Curiously enough there 
was no change during the month in the rates for commer- 
cial paper except for a slightly easier tendency at the be- 
ginning of the month, when the quotation for 4 to 6 months 
names of choice character was reported at 3%@4%, as 
against 4% at the very close of December. The range was 
still 83%, @4% on Jan. 31, but with only an occasional trans- 
action at the lower figure. For names less well-known the 
quotation throughout the month remained at 44%. For 
New England mill paper the quotation was 4% at the be- 
ginning of January and 444% at the close. 


RATE FOR MONEY AT NEW YORK 


Week Ending— Jan. 6 Jan.13 Jan.20 Jan.27 
Call Loans on Stock Exchange— 
Range for week (mixed & indus. coll.)..... 4-5\% 44% 3%-4% 3%-4K% 
Week’s aver. (mixed & indust. coll.)_...._. 4 4% q 3% 
Time Loans (Mized and Industrial Collateral) — 
Sixty iiknetenrandedotchestoadiadedbsse 4% 44-44% 44%-4% 4%-4% 
a. Sob ile cacao beene td 44-44% 44%-4% 4%-4% 4%-4% 
Ts. +0 ainedeinnandududiineaad 44%-44% 4%-4% 4%-4% 4% 
SG RE 44%-4% 44%-4% 4%-4% 44 
Diss p.ccedahndenntbanadee elesitiel 4%-4% 4%-4% 4%-4% 4% 
Commercial Paper— 
Double and single names: 
Se SP ORs ocaccacceeusenses 3%-4 3%-4 3%-4 3%-4 
Bene 6 60 O MRI. coscovececescseses 4% 4% 4% 4% 


Rates for banks and bankers acceptances were moved up 
all around. On Jan. 10 the rates for 90 days and for 120 
days were advanced . On Jan. 11 there was an advance 
of \% in the rate for 180 days. On Jan. 13 the rate for 150 
days was also advanced %. On Jan. 25 there was an ad- 
vance of 1% in the 30-day rate and the 60-day rate, and on 
Jan, 27 there was a further advance of \ in the 60-day rate 
and in the rates for 90 days and for 120 days. The result 
was that the posted rates of the American Acceptance Coun- 
cil for prime bankers acceptances eligible for purchase by 
the Federal Reserve banks Jan. 31 were 34% bid and 
314% asked for bills running 30 days, 34% bid and 3%% 
asked for bills running 60 days, 354% bid and 34%4% asked 
for 90 days, and 3%% bid and 3%% asked for 120, 150, 
and 180 days. The rate for call loans against acceptances 
was kept unchanged throughout the month at 34%. 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 

What did perhaps more to direct attention to 
the growth in brokers loans than the weekly figures of the 
Federal Reserve Board was the New York Stock Exchange’s 
own statement regarding these brokers’ loans. The Stock 








Exchange’s statement is issued only once a month and the 
figures for the month of December were given out after the 
close of business on Wednesday, Jan. 4. The Stock Ex- 
change statement is more comprehensive than that of the 
Federal Reserve Board relating to the 50 reporting member 
banks in New York City, even though these latter show 
loans not only for their own account, but also for account 
of out-of-town banks and for account of others. For this 
reason the Stock Exchange figures are always several hun- 
dred million dollars larger than those compiled by the Fed- 
eral Reserve Board. In this instance the Stock Exchange 
figures showed a further increase for the month of De- 
cember in amount of no less than $341,071,018, making with 
the $145,698,929 addition in Nov. new expansion for the 
two months of almost half a billion dollars. Not only that, 
but the further increase brought the grand total of these 
loans near to 4% billion dollars, the exact amount being 
$4,482,907,321. 

This new revelation of the extent to which business on 
the Stock Exchange was being conducted on borrowed money 
was a surprise even to the financial world and produced 
general consternation. On top of this came the weekly re- 
turns of the Federal Reserve banks showing that the ex- 
pansion was still under way, new high peaks being estab- 
lished in these loans far exceeding all previous records in 
that respect. There was one break during January in the 
continuity of the weekly increases, but it was confined to 
that single week and the very next week the upward move- 
ment was resumed, though not in quite so spectacular a 
fashion as before. The Federal Reserve statement for the 
close of 1927 (Dec. 28) showed the grand total of these 
loans to brokers and dealers (secured by stocks and bonds) 
to be up to $3,717,622,000. The return for Jan. 4 1928 
showed a further increase in the aggregate to $3,810,023,000, 
and on Jan. 11 there was a still further increase to $3,819,- 
573,000. The return for Jan. 18 showed a falling off in the 
total to $3,787,924,000, but on Jan. 25 the amount was 
higher again though only slightly, at $3,788,685,000, and 
the following week (Feb. 1) rose further to $3,815,820,000. 
A notable feature was that while the general total of these 
loans kept rising, the loans made by these reporting mem- 
ber banks on their own account were heavily reduced. The 
out-of-town banks filled the void by increasing their own 
loans on stock and bond collateral. 


COURSE OF STERLING EXCHANGE¥DURING JANUARY. 


During January the course of sterling exchange was the 
reverse of that during December. In December the sterling 
rate advanced to such high figures as to permit exports of 
gold from New York to Europe at least as special trans- 
actions. During January rates for sterling bills again 
turned downward, thereby precluding further shipments of 
gold to London. At the beginning of the month, sterling 
bills were decidedly under pressure, bringing a sharp de- 
cline in rates, and though there was subsequently, for a 
time, an upward reaction, the tendency toward lower levels 
was resumed the latter part of the month, if indeed that 
may not be said to have been the trend during the entire 
month. The early weakness was generally attributed to 
heavy selling of sterling by the Bank of France for the pur- 
pose of buying gold in New York for its own account. It 
was also said to be due to the completion of heavy year-end 
transfers from this side and to a seasonal dullness which 
takes place in all foreign exchange transactions in the first 
week of January. It is claimed that French balances in 
London have recently been reduced in important amountsand 
dollars purchased, this last being presumably for the pur- 
pose of acquiring gold here. Offerings of grain and cotton 
bills were also in greater evidence. A change in the method 
of financing autumn exports is also claimed to be playing 
a part in the easier tendency of sterling rates and this is 
an influence that was operative during the entire month of 
January and is considered certain to play its part in suc- 
ceeding months. Exports the past Autumn were financed 
largely on dollar acceptance credits. American holders of 
sterling bills were induced, by reason of the wide margin 
of interest rates between the United States and most Euro- 
pean countries, to huld the bills as an investment rather 
than to dispatch them to London for immediate discounting. 
The effect has been not to remove, but to shift, the pressure 
on the exchange market until the period when the bills ma- 
ture for payment. Such bills were seeking redemption in 
London during January. 

The latter part of the month ‘some new factors came into 
play which also served to contribute to the easier tendency 
in sterling, more particularly the advance in rediscount 
rates by two of the Federal Reserve banks and the general 
uncertainty regarding the outlook for money on this side in 
view of the gradual hardening of time money rates in New 
York and the renewed upward surge in call loan money 
rates on the New York Stock Exchange. To this must be 
added the fact that the Bank of England was able to rein- 
force its gold holdings during the month in very substan- 
tial amounts and therefore can afford to be indifferent to 
a lower level for sterling rates. In its return for the week 
ending Jan. 4 the bank showed £105,602 loss in gold, but 
in the week ending Jan. 11 it reported a gain of no less 
than £2,698,302, followed by further gains of £538,543 and 
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£662,861 respectively in the two succeeding weeks, but with 
a loss of £325,025 in the week ending February 
1. Sight bills on London fell from $4.87% Jan. 4, the high 
figure of the month, to $4.86% Jan. 7, then recovered to 
$4.87 15-16 Jan. 12, then declined to $4.86% Jan. 31. Cable 
transfers were at their highest Jan. 3, at $4.88 7-32, from 
which there was a decline to $4.87 1-16 Jan. 7, with a re- 
covery to $4.88 Jan. 13, followed by a decline to $4.87 1-16 
Jan. 31. While there were no gold exports to Great Britain, 
gold shipments to South America and particularly to Argen- 
tina and Brazil were heavy, and there were also some 
shipments to Holland and Belgium. On the other hand, 
there were heavy imports from Canada, exchange on the 
Dominion being quoted here at a discount throughout the 
entire month. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


The Continental Exchanges were inclined to move lower 
in sympathy with sterling, though only in a moderate way. 
The strength of the French financial position was indicated 
by the action of the Bank of France in lowering its rate of 
discount on Jan. 19 from 4 to 344%, making the second re- 
duction within three weeks, the rate having been lowered 
the previous Dec. 29 from 5% to 4%. On the other hand, 
the Bank of Belgium which the previous Nov. 16 had 
dropped its rate from 5 to 444%, on Jan. 18 moved up again 
to 5%. Withdrawal of short term funds by French and 
German lenders were supposed to have been the reason for 
the renewed advance. Checks on Antwerp declined from 
13.98%c. for the belga to 13.91@13.92 Jan. 31. French ex- 
change was a little weaker, but on the whole showed no 
change of consequence. Premier Poincare on Jan. 10 signed 
a decree repealing the law of April 3 1918 which prohibited 
the export of capital from France. It was stated that 
this was done at the request of the Bank of France. The 
French Bank in its statement for the week ending Jan. 4 
showed an increase in note circulation in the large amount 
of 2,088,558,000 fr., due, no doubt, to the end of the year trade 
requirements, but this was followed by decreases of 479,- 
425,000 fr. Jan. 11, 568,975,000 fr. Jan. 18, and 463,076,000 
fr. Jan. 25, though with an increase again of 637,495,000 
fr. on Feb. 1. Advances by the Bank to the State showed 
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11, of 300,000,000 fr. Jan. 18, with no change Jan. 25, and 
a further decrease of 400,000,000 fr. Feb. 1. Divers as 
sets in which are included the foreign exchange holdings 
of the French Bank increased 1,188,621,000 fr. Jan. 4, 50,- 
341,000 fr. Jan. 11, decreased 649,608,000 fr. Jan. 18, then 
increased again 166,966,000 fr. Jan. 25 but decreased 210,- 
117,000 fr. Feb. 1. 

There were no developments of importance regarding Ital- 
ian exchange, but the lira moved higher, sight bills on Italy 
rising from 5.2714 Jan. 4 to 5.29% Jan. 24, and being 5.29@ 
5.29% Jan. 31. Nor were there any developments of con- 
sequence regarding German exchange, though the mark as 
represented by checks on Berlin fluctuated more or less, 
and after declining from 23.87 Jan. 3 to 23.78 Jan. 9, recov- 
ered to 23.84 Jan. 26, with the range Jan. 31 23.81@23.82. 
The Bank of Germany reported a decrease in note circula- 
tion of 393,115,000 marks the first week of the month, and 
decreases of 243,067,000 marks in the second week and 245,- 
271,000 marks in the third week, but with 568,591,000 marks 
increase in the final week in connection with the end of 
the month trade requirements. The Austrian schilling de- 
viated only occasionally from the nominal figure of 14.08. 
The Bank of Austria on Jan. 27 reduced its rate of dis- 
count from 614% to 6%, being the first change since the 
previous Aug. 25, when the rate was lowered from 7% 
to 64%4%. Greek exchange showed only inconsequential fluc- 
tuation, the announcement that a Greek loan for £9,000,000 
(of which $17,000,000 was floated in New York) under the 
auspices of the League of Nations being without influence. 
An extended program of banking reform constitutes a part 
of the arrangement, which involves also the establishment 
of a central bank in conjunction with the plan for stabiliz- 
ing Greek currency. The Polish zloty showed only occa- 
sional deviation from 11.15. 

In the exchanges on the countries which were neutral 
during the war both the Swiss franc and the Dutch guilder 
moved lower. As against 19.31% Jan. 3 the Swiss franc 
sold down to 19.22 Jan. 30 and ranged Jan. 31 at 19.23@ 
19.24, while guilders on Amsterdam ranged Jan. 31 at 
40.26@40.32 against 40.34@4038 Jan. 3. A further ship- 
ment of $4,000,000 in gold was made early in the month to 
Holland. Offerings of guilder grain bills in this market had 
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some effect in weakening Dutch exchange. The Scandi- 
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navian exchanges were all weaker and the Swedish crown CSS NRO NS BO RNS RS RENO RO me ee ee 
was under severe pressure at times. As against 26.96 Jan. Peaches frerititititirirs tary ~5 
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3 it was down to 26.81 Jan. 27 and closed Jan. 31 at 26.82. PEE EPP E EEE EE ET EEE Eee ee ea Se 
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Checks on Denmark declined from 2683 Jan. 3 to 26.74 pretest eee ee thea baste tered “5 

- 7 £ Ma. Vk oo a + 7s Settee 

Jan. 9 and ranged Jan. 31 at 26.75@26.76. The Norwegian oe 

unit was somewhat firmer, owing to speculative buying in ZR SERRae wear en & wininane we bo bebe 

anticipation of the early return of this currency to full gold EE SEE ESEKE FER FE FESRE 

parity, but the close Jan. 31 was 26.57 against 26.60@26.62 ee shsee Essshs esesk& ssesk 5 

Jan. 3. The Spanish peseta was weak almost the entire Se Bwwene windedete de bon dn dete tn bn be bn bn de ; e 

month and checks on Madrid declined from 17.37 Jan. 5 x SFFFF KRKFRKEK LFS RRR E . 

to 16.82 Jan. 25, but with the range Jan. 31 16.97@17.00. <P SSeS eS SR REEE SRREDE DEERE 2 15 

A London cable dispatch on Jan. 23 in telling of a new $3 359955 S558 Beseee Sheer 3 z | 

Spanish internal loan stated that the Spanish finance min- + Sssssk SKIKAR KREKFITR FRRKI gq |: i 

ister had announced that he did not contemplate a return ae RERSRSE BaRSRS sksace SERRE Es sg 

to the gold standard, but might introduce a new currency %% SSSSS5 S4eees Seeuey Saseez 3 

to stabilize the peseta. This induced selling by speculators eK Sess sR RIFREA F SKS RPO y 

on the theory that a return to parity was improbable in oe ree. COLES. SSPeee® SSSPe ty 

view of official financial policy. 43 Seeees S3S8S8 SSIES SSI55 4 

In the exchanges on the South American countries there oe sence sehete Hs 4, okcan z a 

were. no special features except the further large gold be Brkeek Rhnake amaane eabne = . 

shipments to those countries from the United States. The Se ees ox SeS833 Sen ae oa3 g 

Argentine peso moved somewhat lower and sold at 42.68@ Se SEER EE ERE BEES i at. 

42.80 Jan. 31 for checks against 42.72@42.74 Jan. 3, while] |zzazzeereunenneenaenecaneneeee 3 

the Brazilian milreis after a decline from 12.00 Jan. 3 to KRGRR RS SSk HEKS RESE SREESECS g 

11.90 Jan. 5 quickly recovered and Jan. 18, 19 and 20 soldas| |ssosssssccssasiscassssscessesse 8 z 

high as 12.02. The range Jan. 31 was 11.95@1198. A] |zezeeeeeereneees  eereeerhneemns® | *~ B 

$45,912,000 loan for the Republic of Chile was floated here} |= SS5ES5"S caK “PRs & eexe' : 

the latter part of the month. The Uruguayan peso moved > See eee BPS ePS SERRE SEES . 9/3 

sharply upward and was 106.20 Jan. 31 against 96.10@ Be Reeeee Remeee aewmmer Kame = 
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The Far Eastern exchanges were somewhat lower on a Be SRSeSe BERBERS BRRSEE RRSER 'S te te 

weakening in the price of silver. The dollar on Hong Kong SK KRAKAK CK KKK ARRAS KTRKS & 15 

after moving upward from 50.60 Jan. 3 to 51% Jan. 7 sold SS CESSES ESESSE SECEDE EST CE ci. 

as low as 50 Jan. 19 and ranged 50%@50 5-16 Jan. 31. ‘The| [88 SSESER Beeees Bese eases [e.F| [2 

tael on Shanghai followed a closely similar course and after BB ss pier yy Pao ae A =$3 

selling at 64% Jan. 7 was down to 63 5-16 Jan. 24 and| |E= SEEEEE Eeeeee were ba |SRE 

ed 68% @63 7-1 28 BESBee Besens Beeeee BbeeR [EFS 

rang %@ 6 Jan. 31. The course of the Japanese . Sse Se 5 SES SEE) ~lCUSESES «(OU|" US 

yen was somewhat irregular from day to day, but was re steels Tm oa aoe , 

nevertheless distinctly upward on the steady improvement 

in Japanese affairs. The range Jan. 31 was 46.75@46.87% A> POLL AL PPL ADL PEPE PPP PE of 

against 46.67@46.80 on Jan. 3. The price of silver in Lon- SS SESESE SSSSSF SESESE SEEES &3 

don moved a little higher the early part of the month, rising BR sTKTSK CRT ss Ss Ae rske Sere *e 

from 26%d. Jan. 3 to 26 11-16d. Jan. 5, but Jan. 26 was 

down to 26 1-16d. with the price Jan. 31 2644. 

RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- Bul--: 

Jan. Canada slovakia (Bucharest| Polish |Hungary Serbia garia Finnish Argentina Brazil 

RT Dollars Tromen Let Zloty Fengo Lev Markka Peso Mtirets 

1 Checks Checks Checks Checks Checks Cables Checks Checks Checks Cables Checks “Cables 

oo SU 
2 
aan DAY 

D emead 11¢,% discount |2.96 42.96%| .61% 11.15 17.46 mee | 73 2.52 42.72042.74|42.84a42.85| 11.93412.00 12.05 

4 ....- e% discount |2.96 42.964) 6114 11.15 17.48 1.76 73 2.52 \42.68442.71|42 80042.82| 11.93a12.00 12.05 

5 ._---| 1ea!es% disct.|2.96 42.96%| 61% 11.15 17.48 1.76 73 2.52 \42.65042.67|42.76a42.79| 11.90a12.00 | 12.02a12.05 

pew %6a%—% disct.|2.96 @2.96%| .61% 11.15 17.48 1.76 73 2.52 \42 65042 .67/42.76042.79| 11.90a12.00 | 12.02a12.05 

7 -----| ‘00 522% disct.|2.96 a2.96%| 61} 11.15 17.48 1-76 viz 2.52 \42 65042.67|42.76a42.79| 11.90a12.00 | 12.02a12.05 

minute N , 

9 [resaten dliect. 2.96 @2.96%4| 61% 11.15 17.48 1.764 73 2.52 42.68042.70|42.79a42.82| 11.90a12.00 | 12.02a12.05 
16% dis 2.4 96%) 61% 15 17.48 1.75% 73 2.52 4265042 .68|42.76a42.80| 11.90a12.00 | 12.02a12.05 
edn % disct.|2.96 42.96%] 614 11.15 17.48 1.76% 7 2.52 42 .66a42.68|42.78a42.79| 11.90a12.00 | 12.02a12.05 
‘eaten % disct. |2.96 42.96% .614 11.15 17.46 1.76% 73 2.52 \42 65042 .68/42.77a42.79| 11.90a12.00 | 12.02a12.05 
16% discount |2.96 42.96%] .62 11.15 17.48 1.76% 73 2.52 42 .68a42.70|42.79a42.82| 11.92a12.00 | 12.04a12.05 
16% discount |2.96 a2.96%| 61% 11.15 17.48 1.76% | 72% 2.52 42.68042.73|42.79a42.85| 11.92a12.00 | 12.04a12.05 

iv 
164% discount |2.96 @2.96%| 61% 11.15 17.48 1.76% 73 2.52 42.68042.70|42.79a42.82| 11.90412.00 | 12.02a12 
edie % disct.|2.96 42.96% 61% 11.15 17.48 1.76% 73 2.52 42 .68042.75|42.79042.84| 11.92a12.00 12 0241204 
s10% discount 2.96 42.96%4| 61% 11.15 17.48 1.76% 73 _ 2-52 42.68a42.74|42.79042.80| 11.95a12.02 | 12.02a12.07 
neate% diset.|2.96 42.96%] 61% 11.15 17.48 1.76% 73 «(2.51 {a2.52 |42.68a42.74|42.79042.85| 11.95a12.02 | 12.02a12.07 
Seale. % disct.|2.9534a2.96%| 62 11.15 17.48 1.76 73 2.52 \42.65042.72|42.76042.84| 11.99a12.02 | 12.05a12.07 
| 8% discount |2:96 42.96%] .61%4 11.15 17.45 1-76 ow pie 2.52 42.65042.74|42.76a42.81| 11.98a12.00 | 12.08412.06 
pon |Meuate% disct. |2.96 a2.96%| 61% 11.15 17.48 1.76% | .73 2.52 4268042 5 
j ! s ; : r . 74|42.79042.80| 11.95a12.00 | 12.04a12. 
| 16% discount |2.96 42.96%] .61% 11.15 17.48 1.76% 73 2.52 42 .68042.74|42.79a42.80| 11.95a12.00 120401206 
| s1eaSaa% disct. |2.96 42.9634] | 6134 11.15 17.46 1.76% 73 2.52 42.68042.74|42.79a42.82| 11.98a12.00 | 12.04a12.06 
fusatn%, disct. 2-96 @2.96%4|.61144.61%) 11.15 17.48 1.76 73 2.52 42 .68042.74|42.79a42.80| 11.98a12.00 | 12.04a12.06 
24% discount |2.96 42.96% 516 11.15 17.48 1.76% 73 —-|2.5134a2.52 |42.65042.74/42.76042.80| 11.98a12.00 | 12.0412.06 
120% diset. |2.96 @2.96%| .61% 11.20 17.48 1-76 wii | 2.62 {at 88068.74598,70068.85) 11.99a12.00 | 12.05a12.06 
552% discount. |2.96 a2.96%| .61% 11.20 17.46 |1.76%a1.76%| .73 2.52 42 .68042.74|42.79a42.30| 11.98412.00 | 12.04 
Nga%o% disct. '2.96 a2.96%! 61% 11.15 17.48 176% | [73 | 2.52 \42.68042.80 42 .79042.86! 11.95a11.98 12.00a12.04 
; | | 
: |Bolivia|Colom-| Ecua- Vene- Portu- Hong Sh - 
= ang Yoko- Singa- 
S| Bolivi-| bia dor Uruguay zuela Chile Peru gal Kong hai hama re Bomb 
ee ano |Dollars| Sucre Peso Boltoar Peso Libra Escudo Dollars Tael Yen eH Dollars poeond Gutiders 
} Checks | Checks | Checks Checks Checks Checks | Checks Checks wip fe Checks Checks Checks Check Checks Checks 
2 HOLI DAY 
3| 34.80 | 97.91 | 20.00 | 96.10a103% | 19.17 |12.15a12.25| 3.8934) 4.9545.05 |50.60a50 3) 
4| 34.80 | 97.91 | 20.00 | 96.20a103% | 19.17 |12.15a12.25 3 9054 4.95a5.05 307008095 6344064 46. 70088-77 $93,040 | 2634 30.67 40.3734 
5| 34.80 | 97.91 | 20.00 | 96.20a103% | 19.17 |12.10a12:25| 3.91 | 4.95a5.05 |50.90a51.25| 6434064) |46.68046.78| 4914049% | 57.20 |36.67436.69 40.3714 
6| 34.80 | 97.91 | 20.00 | 96.30a103% | 19.17 |12.10a12.25 3.91 | 4.95a5.05 |51% a51.20| 64% |46.70a461%6 49%4a49% | 57% "36.75 | 40.37% 
7 34.80 | 97.91 | 20.00 | 96.40a103}4 | 19.17 |12-15a12.25, 3.91 | 4.9805.05 |61-10a51.75) 6434064% |46.70a46.85 4914a49% | 57 36.75 | 40tie 
? ‘ 
13) 34:33 | 37:81 | 20:00 | secaoeioase | 1917 |iztsal226| 3.92%| 4.950808 160% a5144 | 645400454 |46.00046.08| foseanns | 57 oo 
111 34.80 | 98.04 | 20.00 | 96.20a102% | 19.17 |12.15a12.25| 3.92}4| 4.95a5.05 |50'%10a51% o4s¢a64ss 46.60086.76 49304075 | 38% 30.62 | o_ 
12| 34.80 | 98.04 | 20.00 | 96.20a103 19.17 |12.15a12.25} 3.93 | 4.90a5.05 |50% a51 64% |46.72046.95| 49%4a49% | 56% 36.63 | 40he 
13| 34:80 | 98.04 | 20:00 | 96:20a103% | 19:17 |12.15a12.25| 3.93 | 4.90a5.05 (50% a51 | 6434064% |46.86046.95| 4914049% | 56%  (86.68036.64 40814 
14 34.80 | 98.04 | 20.00 | 96.40a103% | 19.17 |12.15a12.25) 3.93 4.9005 05 50350501 6434 064% |46.86046.98 pagel 57 36.65 40514 
16| 34.80 | 98.04 | 20.00 | 96.400103% | 19.17 |12.15a12.25| 3.93 | 4.9005.05 |50.25a50% | 644064 
17| 34.80 | 98.04 | 20.00 | 96.20a102% | 19.17 |12.15a12.25| 3.93 | 4.92a5.05 50.0050,50/63!%aa64i4 $0:74086.35 $934080% | rH 0 O70 font 
18| 34.80 | 98.04 | 20.00 | 96.40a102% | 19.17 |12.15a12.25| 3.93 | 4.92a5.05 |50.20a50% | 6334063"%:646.80a46.89| 4914a49% | 57 (36.67436.70 40%, 
19| 34.80 | 98.04 | 20.00 | 96.40a102% | 19.17 |12.15412.25| 3.93 | 4.93a5.05 |50 a50% | 63%a63% |46.89046.95| 4914a49% | 57 "$6.63 | 40%, 
20| 34.80 | 98.04 | 20.00 | 96.30a102% | 19.17 |12.15a12.75| 3.98 | 4.92@5.05 |50'1« a50.15| 63710063 % |46.67046.73| 4914049% | 57 36.68436.73 40%. 
21 34.80 | 98.04 | 20.00 |102.30a102% | 19.17 |12.15a12.25| 3.89 4.900505. 50-15a50« | 63%10063 54 |46.65046.75 4934049 % | 57 \36.70036.72 50%i5 
34.80 | 98. 20.00 |10234@103.20| 19.17 |12.15@12.20| 3.91 | 4.90a5.05 |50.15a50%6 | 637,0063 ; 1i9 
24| 34.80 | 98.04 | 20.00 |102%@103.20| 19.17 |12.15412.20} 3.90 | 4.8545.05 |50 450% 6351006354 $6:80046.90 sosteasine oy 36.20 2 
25 34.80 | 98.04 | 20.00 |102%4a106.20| 19.17 |12.15412.20| 3.90 | 4.85a5.05 |50 a50%6 | 63%i0a63'4 |46.90046.95| 49}4a49%10 © 457 36.60 405 
26| 34.80 | 98.04 | 20.00 |102}4a106.20| 19.17 |12.15412.20| 3.90 | 4.85a5.10 (50 50% | 63%1026334 |46.83046.93| 49}4049.93| 57% 36.70 408: 
27| 34.80 | 98.04 | 20.00 |10234a106.20| 19.17 |12.15¢12.25| 3.90 | 4.80a5.10 [50% a50%is | 6334063716 |46.76046.85, 4914049% | 57% 36.70 405, 
28 34.80 | 98.04 | 20.00 102%4a106.20| 19.17 12.20 3.90 4.800510 50}4 250% 6314063 | 46.85 | 4914049% | 57he 36.70 40%;¢ 
30| 34.80 | 98.04 | 20.00 |10214a106.20| 19.17 12.15 3.90 | 4.8045.10 |50%« 250% |63%%16063% |46.82046.85| 49%4049%16 574 36.63 
31! 34.80 | 98.04! 20.00! 106.20 19.17 12.15 3.90 | 4.804a5.10 150% a50ts | 6334063'16 '46.75a.87 4 49540491 | 57% | 36.65 {> 
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NEw YORK STOCK EXCHANGE | 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period’”’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a prices to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,”” but where this is the case the notation “flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JANUARY AND RANGE FOR THE YEAR 1927. 


BONDS January. December 


S. ¥. STOCK EXCHANGE. 1928. 1927. Jan. 3. Jan. 31. Lowest. Highest. Lowest. Highest. 
U 8 Government $ + Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Lo 


1,485,000 2,255,000/|1012%sSale |1012%ss:Sale [101!%s3Jan. 17.101?*%ssJan. 31/|/100%ssApr. 4/101%s:sNov. 28 
vebune inns capolecens coostes thas webegelss occd_vese cee os ee 2 
2,000 96,000 101%%ss3Jan. 10)101!*ssJan. 10)/100%7s3Jan. 10/102 Apr. 18 
<a*eed A! TE STD Poe, Wienges! ME 
399,000 482,000/|103'!22Saie (103 Sale |102%ssJan. 31/103'%ssJan. 6//102%%ssJune 29)103%%ss3Mar. 9 
10,000 11,000}|_.--.. .----]-.-.. .-.--]1037s2 Jan. 5/103%% 3Jan. 9)/102%4ssJune 30) 103!*ssMar. 24 
site eae OS ees oe onl dO. cocclacudné cxbedslscccced sooscenen es nes ee Apr. 8 














Sales for Sales for PRICES IN JANUARY. RANGE FOR YEAR 1927. 
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100% Dec. 14/101%%s3Mar. 
100'1*32:Dec. 16)10114s:Mar. 


2,540,000 3,924,000||103%%s2Sale |1032%s2Sale |1032%ssJan. 27|104 Jan. 103%%ssJan. 4/1041%s3Mar. 


2,677,000 4,258,000||1002%s:Sale |100'%s2Sale |100!%s2Jan. 26/10024s:Jan. } 
7 

126 ,000)|1032%s2Sale 103%%s2Jan. 25)1037%s3Jan. . 103% July 8/104%ss Mar. 
3 
7 


86,000 32,000)|100!*%s:Sale |100!%2Sale |100!%s2Jan. 26)100'%s3Jan. 


1,734.000||115%s:Sale |115%s3 Sale |1142%s:Jan. 30/116%ssJan. 110% Jan. 41116 Dee. 

5.000||1154s:Sale |_._.. .----|11514seJan. 31115%4s3Jan. 110% Jan. 3/115% le. 
2,493,000||110%¢ssSale |110 Sale |109%s:Jan. 30]111%*%ssJan. 1064: Jan. 3/111 Dee. 
} 
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oe ©0 ee iindalldhebs sedetddine> svevbbhdees pe thediiandée seed ode. oe ee 
1,400,000 3,641,000||10727s2Sale |107%:: Sale |10627s2Jan. 28/108!%sJan. ; 1035asJ an. 108 Dec. 3 


3,504,000 1,798,000||102*%°ssSale |102!*s:Sale |102 Jan. 27/|103%%ssJan. 100%: July 12/1021!%s: Nov. 30 
aa din mewn « aswel ------ ------||1007%ssSept. 20/103223 Dec. 3 


37,000 1101 , t101 . 16/1014 Jan. 31||100% Mar. 4 
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Externa 194f 


External s f 7s series C____194/ 
Ext sec 7s trust rects 1957 
2d series tr rcts 1957}4 
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Sinking fund gold 6s ser A___195. 
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Extsf6sof May '2@wi_ ___198 
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external 6s Sanitary Works. 
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Pernambuco (State) ext sec 7s_1947 
Peru (Rep) extl 8s 194 
External (series of 1926) --1944 
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BONDS | EE | sates for || sae 
‘ b: for PRI “we? . 
g. ¥. STOCK EXCHANGE. jz sat ee Deeper = CES IN JANUARY. RANGE FOR YEAR 1927 
Atch Top & S F (concluded)— de sons. Highest. Lowest H a 
Mt div lst 48 A row BF 1965 J J 4,000) $ Bid. Ask. Bid. Ask Sale Prices Sale - ee 
arene Co t short Line Ist4sg1958)) J 16,000) oe Uk a ah ieee 21| 9 Sale Prices 
-Ariz let & 468 all 1962\M 8} 34,000) $ 93% 95 | 95 - 93% Jan. 94 Jan. 21|| 8834 Apr. 18) 9: 
Atl Knox & No Ist g 5s.----- 1946/ D| 3. ye 5: Bibel B MR Bt at i > 16) 9356 Mow. 38 
ati & Ohar A L ist 48 1944\5 J oaey 1,000}|107% -----|107% --_-- 104° Jan. 15)104% Jan. 7 97 54 Mar. 11 Rov. 2 
lst 30-year 5s ser B......--1944|3 3| 15,000) 10,000 98% ____- 99% 10134 107% Jan. 7|107% Jan. 7||104 Mar. 1111 M4 ” 92 
Atlantk City lst con guar y 48_1951\3 ¥ 10,000||106°" Sale |107 14). ~~~ -- === a} -- = =~ oan ob. f107 7 cane 2 
Ati Coast L ist cons 4s---- 4-198. d ye pete 90% .....| 91 —. 106 Jan. 3|107 Jan. 13||103% syne 81 Jan. 5 
General unifled 4 }40----75--1964/2 D 13:00] 105.000)) 9854 <----| 9734 Sale 973 Jan. 31| 98% Jan: 19|| 93 June 11| 90” Aug. 15 
‘old 48....- 1952|MN| 186,06 2° 102% Sal 42 . 4 Jan. 19|| 93% Feb . 
Ati& Danville ist g 48 1948|3 J| 35, 183,000]| 945% | 95 > 1101 % Jan. 221108 Jan oes taligese Dec. 20 
ie Ist 6 48...----- 35. 38. ‘ 5M! 94% Sale | 94% Jan. x - _9|\| 96% June 14/102% Dec. 
eeiecagacik | fee] Gia: ck | e288 | Sse 20) 81 dee a Bs Nev: 
st g 5e..------ ‘ 52,000}] 89 8 % Jan. 41 76% Jan. . ov. 19 
paste Silo let ¢ tens aly 194sla O| 210,000)) —159,000||' 9754 1c EF i Roatadag<Phes 9034 Jan: “7|| 82% Jam, -8| 80% Dec. 
ples La a g J 21,000 ? ‘00 a7 73 Bale | 97% Sale | 974 Jan. 9) 98 Jan. 3 101% Sept. 20 105% May 10 
635M 8| 716.000 gas oonll100%6 Bele*l19056 Baie“ l1poss Jan. shine Jan. 10|| 92° Feb. 17| 96. Dec. 13 
995\J D 219,000 3,0€ wR Ae Baeee 7 a js Jan. 3/101 Jan. 7\| 97 Jan. 3 1 ec. 13 
Basia O| 183.000] Zi -o00ll100 4110. [108% Sale Toiie yaa iahioa~-3aa-"" alls OReS ABE: RHO, Bee: 20 
pase | daria) Least A (ited gue (eet doe: SUG, See: GA dan SUL Bae 
95013 g33:000!| 125.000)! 96% Bale | 9654 Sale | 96 Jan. 3}111% Jan. _6//107 9% Jam. 311124 det. 8 
gees. 3] 105;000 194:000||106% Sale |105% Sale |105% gam. 21) 97, Jam. 1}|| 92% Jen. 3 KF 
iy Sones aM ea aR g07 Bec. of 
195113 3| 36.000] 45.000 102% --.--1103.. 106 |___-- an. 23/1054 Jan. 3/|100% Jan. S Re # 
1989/3 B 2°000 35. rH Bale | 88% Sale 87°" Jan. 3|' 89° Jan. 1é 98° sane. 211108 Now 7 
ss te wiper: 5.000) 6636 673, | 21% -----| 71 gam. 1M) 71 Jan. 16) 84 June 30) 8834 Oct. 1 
Second guar gold 5s___----- 1936/3 1 oss | 97 98 BAe onene o} Jan. S168 Jan: Sol ce sen 4 68 June 11 
ch Creek ot Ist « 8348_---196)/A i Seem openers 100% ----- 100% 72772 "$57" '3aar ial 87°" Saas” 94% Mar. 7| 9534 Jam, 18 
weg 83602-19518 OF aaa) ==----l-5a57 gai -|-aaag 777 ° 97 ae ’ an. 
Boston & N Y Air Line ist 4e ed 4 13.0 ESS. 93% Sale “94% eit 5a on oe o neem Zl------ wes < 99 Jan. 22/1014 Nov. 23 
Brunsw & Western ist gu g 4s_.'38|3 J 0,000) = ------ 841%, 85%| 86 83 93% Jan. 3| 94% Jan. 19 81% July 27| 8554 Aug. 25 
Buff Roch & Pitts gen _-<- 1937 8 Te 8 = Serene 97% 98%) 97% 98% 8414 Jan. 5| 88 Jan. 28 Pb 56 _ 26| 93% Nov. 21 
Consol 4348, --------22-0-- igs7|M 8 6.000) ----- Hab ie 110254 10641054 Jan. 4110634 Jan. 4 O65) Feb. 23] 97 > Oct. 14 
Bar! Got aw Not iat Ba-= 100418 8 ce laecess: Renter heen fade Sees sen. gitet Mar. 105M gay 7 
eg” eptnemanen: ’ j 101% __.._|10 geo Soserles ea eee ¢ ov. 
n Nat 4%s___Bept. 15 190 Ae r= leis tt 'O00} 110°” 11034|109 % Bale |10914 Jam. ailivase San. 78) et ar. 29) 9724 Oct. 18 
eyear gold 414... Fao: 16 1990/F A| 166:000]| —Jos:000111005¢ Sale 101% Sale [100% Jan. “3|102% Jan: 251) "a5 Feb. 14|110% Nov. 23 
=< Nao dou wf Ta722 222 19571 J| 556,000 503" sale /100% Sale |100% Jan. an. 25)/| 95 Jan. 6/101 ‘ 
eee sas Boonies Ss 022 BT es ba at Bho Re 131M Oot 8 
s__-Feb. 15 1935\F , 4'000||1213% 121%|121% § , oo 11644 Jan. 23' Sent. 14! ov. 25 
{- A 70.000 if .21%4|121% Sale |121% J 59°" - 114_ Sept. 1411 
sels Fee arcee eal §| esol] $1) Bold Se (8h a gee HSE Haas Sey da ag Beef 
w let ¢ 4s_----.--.1932/M 279,000 Sale |100% | 4 Jan. |3| 92° Jan. 21 | pes. 3S 
Cent pees > pore é % Sale 100% Jan. . 83% Feb. 24! 3 
aro Glinch & Ohlone fa-----138) B 6.000|| 10,000] 8734 ~034| BB Bo tals wn Phas Box Web: IfliG Nov. 29 
con a ee ’ 51, an. 12) 90% Jan. 9 . M 
Dart & Ad ist yy terwen Osi Bi | (73.08 159:000 10834 Bale |100% Bale |t0s% Jan 13|105%¢ Jan. 12 At Aug. 11 (10854 Nov. 28 
ac a” 7 an. © “ . 
Reese enact 5) PRB E oH) Be Bix SRE ey ees ee et oa 
shed pe Sgt hah 045|M 28.000 a’ 07% -___-1108% _. % oan. 884 Jan. 13 Mar. ec. 13 
‘ , 8'0001|106 % 10734|106% Sale 'i063, Jan. 7 ar. 18| 89% Nov. 
on7e 6% secured bonds----1920)) D| 31.000 ee en ee 19g Jan, WOOL Des. 28 
Ref & gon Be vories O---.-. 959/80} 26.008 o7.000)|102 ” 10234) 1015 102°"i015% gan. 16]i09%4 yan. 7 100% July’ 29110254 Sept. 26 
Ghat Div pur money «aa---1961f bl + 16 goo toeys tur ilaga e ao, gt dan. slide Jan: Jalioads dan” $1108 Det 47 
Vv a oe ee SE oo bee, 951 an. 104% Jan. 27 . ec. 17 
Middle G a - Seeoae ; | ee ae 102. June 17 
Mote Biv n*----ctawe G1 005 oees: | |: pepobet |! |: deeoiet oppnbtbeeneed sepppedeeen Bes Reg 19, 92,, Ba 28 
st 4s pe to ge 1961 J ee 106 wei ak. 06 DE Spee ae qe dary « ay 107% Oct. 14 
4, apes i J 54,000 46.000| 86% 7867 as 106% Jan. 6 ios Jan. é 103 Aug 291104 Oct. 11 
Sete itera icc ed ia) ULE Bib Sle Ee SACRE fl ge eee ¢ 
‘nls sari peseraengper 3000 2----||101 94 102%4|10034 107 101 % Jan. 13|) 99 Aug. 2 ; 
Registered -----------2---- J S| 3.000) 23,000)118° 11954|118} 1194411 13% Jan. 30/101% Jan. 101) 99 tar. 25 10284 Nov. 22 
Oens Pax: ist ref gug 48------- 197lr Al 188.000 ee 19 “{1175¢ 119 “|118° Jan. 1011854 Jam. 11||1123¢ Jam. 131120“ Dec. 13 
areata f See eae 5 . 2% Jan. 12 ; 
oh > Pilehemmeetel || RE E | Aaa NMOS >See Jan. 18| 96% Jan. || Sic Fe rete the 
Parough dt List gag de 1084|a | 6.000 18,000) 99” “9034 93% -5-,-| 94 Jan. 4] 94 Jan. 51/9134 Fob. 36 965 Dec. 1 
Qnarlee & Sav tet g 7a —2=722-183 4 oO 223000) 1044 Sale" |10455 Sale” 3 an is O4i4 Jan. 23|! 8954 yon. 2 9 © Aug. 29 
imp 5s_...1929 J me-sract]l 00 ww eneenl|----- - ai. an 7 1047 J e 95% Dec. 2 
ist cons od J 17,000 ebelhnlh scoee % Jan. 16),10144 Feb. 
co =~ ocesones 132 " N} 26,000 441.00) igh Bale |100 % 1014|100% Jan. 23/101% Jan. — al \148 34 June 30/119 Aug. 17 
General gold ee a) ¥ 257 ,000 1,000) |105 bape 10854 Sale |106% Jan. 14/107% Jan 3 lsosse =" 29 10254 Nov. 36 
er nesee 7, 57 000||1023¢ Sai eee cpp payontier: apts 103% Jan. : 
Oonvertible 4340.2 7-22722771080/" &| 314,000 57 00011102 #4 Sale |103' Sale /102% Jan. 18/103}4 Jan. 4 102% Jan. Ieee Nov. 25 
Valley ist g 5s_---..- 1940|J 14,000 230.000'110014 Sale 0 --=--|100 Jan. 16 100°” 5 41, 97% Jan. 31103% Dec. 2 
Potts Oreck Br lot 40.2227 7194817 ; 2,000 8,000} 10144 102% 100% Sale 100% Jan. 4/101 i 1s o0%8 supe 3 100% Dec. 1 
-1V@Q0lJ J) £------ 7 eee 93% g 4 < » & Feb. : 5% 7 
BE & A Div 2d coe id 4a-22}e8Iy. | 1000 V7 anol 4°" 77777 1 Een 102% Jam. 911025 Jam. 9 98 Sens tsIlO1Lse Dec. 18 
Warm Spring Val ist « Sapo prt]: 2 J 1,000 71'000|| 9144 Sale” 94% .---- 941% Jan. 20) 9434 Jan. il 89% June 15 92% Nov. 22 
Qhes Corp'convy col tr « b8----1947/M 8) 1,909.000)) 1,001.0 Bi is Baio | 9246 Saie | 91/3 Jan: 3) $254 Jan. Bil) $542 Jane 6 91 Dec. 28 
+909, : f .? 2-2-- YE n-0-- Bik RR 5% Jan. 1 ¢ ' 
orate fatpd Apr 1026 Ine. A O| 133,000 001 Opa! 4 Se ora 9914 Sale |9914 Jan. 31/100 Jan. -|| 99% Jan 27110054 Feb. 4 
eat let Hen g 3 s.-.1950J J 138'000 3,000|| 7234 73% fois 72%¢) 73% Jan 6) - oo & 96 June 14110084 Oct. 4 
’ y . . 72 y - an. 7 
onic Busta Lil an | gael 65000 i a ie 6114' 6144 Sale a3 3 — 4 73% Jan. 6 val Sa 4 73% Aug. 24 
jj 25 '000 4,000|| 60% 61 . 60% 10% Jan. 12' 62°" Jan. 5} 60% 14| 73% Nov. 23 
‘2. = 21,000|| 91 Sale Sp on | Cote san agp tis 2am: 2 60% Der: 32) 67 Feb. 18 
5 3| 45.000 1,000). --- ----- Te) a evan 91% Jan. 5|| 86% Jan. 5 rc 
Mm S| 199.000 75.000|| 08% ----- 0714 O73) 0714 Jan. 97[ 98K Jan. ia B7ig Aug. 3| 90% Dec. 22 
BS) 190389) am BR ale | OG atl | Han 2a] HR dees A tL oe 
AO 1,000 2° 108% Sale |108 Sale |107%¢ Jan. 25/102% Jan. 9|| 97% Mar. 28 . 7 
MN) 514.000 3,000||107 % --.--|106% 10872 Jan. 25/108% Jan. 11//105% J 5 103. Nov. 19 
Mii 39000] P53 O00 98 Sale | OL aaie ~|108%s Jam: 24/107 % Jan. 30/|10 $ June 23/110 Nov. 30 
,000}|1103 7 e | 90% Jan. 31] 9: 0}|106 Jan. 27|107% Dec. 9 
7 5, *F:000|| 1493-080 7214 Bale |'71.%4 Baie” 11034 Jan. §41111% Jan. 26||108"° Feb. 16 9434 Nov. 17 
73 a 3'000||1165% __-_- stare oO? 1) coe oe P16 Jan. 26/1108 Fen. 101118 May 
1 a. o——-. 105% ____. eos % Jan. 6 J ‘ 3 a ay 2 
RR oe ee: ane |» pete meee 118 Jan. 121111375 Jon. Se ee 
Onte L x B.----May 1906\3 | 21;000]/L2:000|111 44" l10%8 110: 10537 Jan. ~4/10777 Jans ii 81 May 17| 9134 Apr. 13 
Obie L 8 & East ist 4368_----— 196913 DI ~_ 2... 6.000|| 9614 _._. 1OSS 110K 10” Jam, 23ite 36 eee a Base keer. dalace Dec. 31 
Sortafinins at neon 4a22771949)3 3| 75.000 23,000||102 14 ~~ ~~ 95% 96)4|---.. ------ 11134 Jam. 10)/106%4 Mar. 31)111 44 Nov. 26 
OSTEO Pant asses] 200/909) 1B A i Ti -2-"| 7035 sans 13] 7934 sans ial] 38% Feb. 25)101 3 Dec. 2 
yt tins 8, e acas-| 214 7 73 5% Je : ' 
Gen ¢ 3350 Ser B----—- May i980 Q-3} "13.000 “s:000||.2-7* Sale | 9 salo*| 154 Jam. '9| 9334 Jan. ti 35% Jan: 7/71 Dee: 39 
a Ser O---=-2- y iggy 3] | 48-900]) 12: 000)| 30,” =-—--| az “aisa] Bec Jan: Ig Sis Jat: 34 Bac Mar: 19] Bose Des: 14 
Gens ref Ser A 4ifs.—-Yan B0id|A | 133.000]| T8000 101% Baie “|103!¢ Sale’ |100%4 Jam. '3l1043¢ Jan, 23|| 9434 Mar. 17 BOs Dec. 10 
‘B01 4 s« Fe opal 7a-~ "aaiz\-saiz . 2 1 : 
orn ce See sacdh 3) rete) OS 8 aale | FAN Sale | TAA Fak 1g sass saarniall 82 OS HO, Bes: 38 
1st sec gold 68. a FP Al 1,033,000 48 Sool| 43 Sale | 2326 Sale | 71s Jan. 13] 75. Jan. 171! 564 an. © 12h De # 
Let sec gold Ge ---..--..--.- ioa4ig 3) 123" 1,122,000] 71% Sal 4 Sale | 70% Jan. 13 2 6% Jan. 3) 73 Dec. 31 
ertible 4343- === —-- ---1982]3 D _ 342:000 256 Soult 93 4 Sale |103%¢ Sale |10334 Jan. 13 ie Jan: 16ll S34 Jam. _4| 7194 Dee: 31 
Gaxtificaiee ai aaggaa----°257_ P ‘870,000]| 710;000!| 72 Gale "| 7254 Sale | 71 Jan: 10| 74% qe. 3/1086 Jam. 29110073 tee. Uf 
Certifies Sy sfdensaige=-1844i"§] 75:00) “72°00 11 Sale | 72% “7a%| {1 Jan: 19) 74% Jam: 21l| $634 Jan. 4] 70% pes: 3 
Ohic & No West gon S34a.2---1087|M RI *Stco00]| "83-088 71M .---| 71% 73% 207% Jan. 13] 74” Jan: 20)| 96% Jan. 5 70% Dec. 14 
acnaiatered --------—2-=2- eel Rl °s:opo| eon) Bt ais"| 72” saie*| 70% Jan. 15) 74” Jan: 17)| Boxy Jam. 4] 71% pes. $7 
RRO ese gece ’ y  Beol an. 11] 8 , ec. 31 
Reewiater ed n= aas _— Ss 41:000|| 9674 ~873;| 96° Salo "| 86°° 322: 39 86, jan. 121] 7873 Jan. 3i| 84% Dec. 24 
geampergencraltye.----ios7|M | ~2,000i|  °2:000 Belt Rel Mell ecdie: helped fing 9886 Nov. 21 
neral 4%46--.-...- MN 2,000. 2'000 973] 9614 ~963{| 9614 Jan. 28] 9634 Jan. 31 92° May 25| 96 © Nov. 11 
Sinking fund Oe.-—.---1870-1939|4 25.000 11,000 1184 . in 113°? Jan: 71193? Jen: “z\l108°% Jan. “3in13 Dee. 13 
mae ad eH TERRA sal azallShy LBS soasglttbsG dam: 1RnBM dam: Bbey am Bla Bee 14 
ba_------1879-1929]A 5.000! 35 001 1O2 ug -= = 102°" 103 %4| 0° an. 10/1024 Jan. 10)/101%4 Jan. 3108 Dec. 14 
“Reed ---- veioasia N| §«"3.000/] 11000 100% ->>~ 1% 1014|i0134 Jan. i0i01% Jan. “8 101) Jan. 13|102% Apr. 18 
ae MN ,000 11.000||102 12 10312 tilapia an. 5 10076 & - 12)103% Apr. 25 
secured 7a. _ 1630'3 DI 7h'boo!l «117000 102 34/1024 103/103" Jan. 10/103 Jan. 10 Oe Aue é 103 Feb. 24 
:000!!___111,600'1105% Saie 110512 108%% 02% Jan. 23 an. 10)|1005% Aug. (6/102% May 16 
ale 110535 10634110514 J 10244 Jan. 23||101 . Sept. 21/102. May 
an, 30 10684 Jan, -7!'103% Dec. 27107 Aug. 19 
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Ouba RE ist 50-yr 58 ¢ 


v4 
st & refund 7 %s Ser A...-1936 


1 
lst lien & ref 6s ser B 


4s 
10-year convertible 58 


15-year 


10-year secured 7s 


DR 


& Bdge ist gu 46 ¢ 
Der & R G Ist cons g 48 


Oonsol gold 4s 
Improvement oe 5s 
Denv & Rio Gr West 5s 


Des M & Ft D Ist gu g 4s 
porary ctfs of deposit. -_- 
a he Mack ist lien g 4s 1 


Tem 


ld 4s 
Detroit 


East Ry M No Div ist g 48---1948 
Kast Tenn Va & Ga div 58...-1930 


Oons ist 


‘old 5s 


Gen conv 4s Series 


Ref & impt gold 5s ser 1 
ersey 
Riv 


Erie & J 
Genesee 


Elk & Mo V ist 6s 19 
San Ant M & P waht 


Grays Point 
Grt Nor—Gen 7s Series 
R tered 


Gr list g 4s 


s f 6s guar 
erm ist gu 


93 
lst ext g 4s.---.19 
1955 


non-conv 46 ..1 
snturs 46 19. 





195% 


1936 


~~ ~ == 1953 
927--1967 


1936 
5s.-1947 
----1936 


Mi 
J 
J 
1osl 
a 
4 
M 
4 
A 


J 
J 
J 
A 
J 
M 
A 
A 
4 
M 
F 
A 
A 
a 
J 
F 
M 
A 
F 
A 
F 
J 
J 
A 
i 
J 
J 
J 
J 
J 
M 
A 
M 
J 
F 
J 
J 
J 
F 
J 
J 
J 
M 
J 
A 
A 
a 
A 
J 
(M 
M 
A 
M 
J 
J 
J 
J 
¥ 
A 
A 
A 
M 
J 
J 
JI 
J 
M 
J 
J 
J 
4\M 
M 
1\J 
J 
J 
A 
M 
1\J 
A 
J 
J 
A 
J 
A 
M 
J 
J 
J 
J 
J 
3/5 
J 
7\J 


m0C000n 20u.00m 





ert teen SO myres'Z epee ey eseen 


aPOuRPOZOZA0GaS KOunPOPOZP>UOOOPE: 0OO2Z..0e. um 


Kat Cae gt at Rg ag FO Hes Opts O eM Oe Mra aici Meves eee ZOOOP uum ZAauOu00,Z00; 


g 
® 
ios 








a 
as 











974 Sale 
92% 








112% 143% tt 
112% 113 


92 

90% 
103% 
102 


10234 
100 


AWN 


Naor 





10214|1013¢ Jan. 


112% Jan. 
112% Jan. 
103 4 Jan. 


92% Jan. 


y Jan. 
102% Jan. 
102% Jan. 


96% Jan. 
101% Jan. 
104 Jan. 


3|104 Jan. 


118% Jan. 
102% Jan. 
91% Jan, 


08% 


97 
100 
31 
27 


Jan. 
Jan. 
Jan. 
Jan. 


102% Jan. 
87% Jan. 


109% Jan. 
104% Jan. 
109 Jan. 
105% Jan. 
89 Jan. 
86 Jan. 
854 Jan. 


90% Jan. 
100% Jan. 


102% Jan. 
100 Jan. 
884 Jan. 
49 Jan. 
98% Jan. 
108% Jan. 
99% Jan. 


116 





S ile Prices 


Jan. 
1 Jan. 
104% Jan. 


10614 Jan. 


99% Jan. 
99% Jan. 


92% Jan. 
Jan. 
Jan. 
894 Jan. 


10234 Jan. 


103% Jan. 


100% Jan. 
Jan. 
109% Jan. 


9/105 


102% Jan. ¢ 
107% Jan. ; 
104% Jan. 
96% Jan. 
91% Jan. 
92% Jan. 


3/1084 Jan. 13 


3/100 
3|109% Jan. 6 
3/100 


-Orora 


ES 


Co 


re! eho DODD 
—ee om 


— < Je 


41110% Jan. 


7|109% Jan. 27 
3/106 % 


Jan. ¢ 


3|103 4 Jan. 19 


See DO} 


ee es 


WOW: 


Ow 


7 « 
10244 Jan. 10 


6| 98% Jan. 
102% Jan. 25 


4/105% Jan. 28 
3) 96% Jan. 13 


4|10614 Jan. 
7|110% Jan. 13 


31100 % Jan. 18 
6}100 


97% Jan. 
92% Jan. 


103% Jan. 


100% Jan. 28 
100 Jan. 10 
103% Jan. 4 
an. 9 


106 Jan: 10 


103. Jan. ; 
108% Jan. 23 


92 Jan. 10 
93% Jan. 14 


97% Jan. 20 
100% Jan. 19 
104% Jan. 


107% Jan. 4 


Jan. 


81% Jan. 24 
83 Jan. 30 
81% Jan. 18 
83 Jan. 30 


Y% Jan. 6 
Jan. 28 


Jan. 3 
100% Jan. 24 
96% Jan. 3 
101 Jan. 30 
107 Jan. 18 
107. Jan. 3 

Jan. 30 
98% Jan. 27 
| Jan. 11 
Jan. 16 
Jan. 20 
( Jan. 10 


103% Je 
102% 
90 


103 % 
105% Jan. 23 


Jan. 14 
Jan. 10 
Jan. 2% 
% Jan. 7 
% Jan. 6 
¢ Jan. 30 
6 Jan. 7 


99% 
114% Jz 
115 Jan. 


90% Jan. 


102% Jan. 28 
100% Jan. 17 
89% Jan. 3 
62 Jan. 3 
98% Jan. 21 
108% Jan. 11 
99% Jan. 21 


101% Jan. 31 
100% Jan. 10 
100% Jan. 27 
100% Jan. 10 


101% 
100% Jan. 


271% Jan. 30 


1 
101% Jan. 21 


SS9rn8F58 








95% Jan. 30 


a 
— 
-_ 


RRRRA RE R 


et mt = 
SELSSS Sal SIAESSSSLSESSSLSE 


101% 
05 


1 Aug. 
102% July 
93 


6% Jul 
2% Jan. 
100% Apr. 
98% Jaa. 


102 


100 Jan. 


69% Jan. 
95% Oct. 


107 = Jan. 
99% May 
98% Jan. 
93% Feb. 
101% Dec. 
103. Jan 


78% Jan. 
79 Jan. 


pitt Jan. 
91% June 
111% Jan. 
111% Jan. 


SIR WISAN 
KR 


xo 
oa 
23 


a Feb. 
¥eb. 





oi 
en Om 


— os — 
Bee CO MNICDIIM OOS 


_ 
MPNONQKHO 


Sept R 


wie Bane 


OK WK Kt Oe 


Sept. 


9444 Mar. 


105% Sept. 


oe 


ene 


COCO WAN DOS OUI D Sr So eh Ce DODD 0D 
-_— 


es =e eo bw mn mb 


c © 
oo Fo 
a ee 


- 26 
g 


Aug. 


Eero 


os 


we esesee 


BANOO HH HOW — HAI 


—= @ a 
a o S 


& 
SSK NAND|Oo 


— eee i) 


Soo 


LDORMOSOSOINOSVNLAWRYAOCKH Ow 


sas) a oO 


oo 
oa 


Se 
o 


NNDWO OW 


ee 
QSSESSRSESE 

oe ee Nee 
RON PNOWADS C1 


— 


mhomto Do. oH bo 
SERS oMsh meme 


ow 
eK NOt 


110% July 
103. — Dec. 
100% Nov. 
97% Nov. 

June 
106% Nov. 
108 Oct. 
oa" ans 26 

ept. 
97 A 


toto 
oS 


No 
RNOD 


° - . . 
eee 


iy) 
NRK OO OO 0 


wdOoe Oe 


—OWON& Ode Whore 


oe 
SS VOI ONK BAe NWNOOKEA KO 


rm DODD "1 i) 
CONN wo 


8 
sok 


SOOUUEDE 
GaaS88se 
id wo ww 
QNAAwEH ND 


c 
484 
wo 
to 


HISISSSS=SLES 
ZZ 


ARR RAR 


Sa8Sa 
ZZISZ 





l 
23 


—— 


“zoo 


Aug. lL 
94% Nov 14 








14 BONDS—STOCK EXCHANGE RECORD [ Vor. 126. 


eel 
—s 
ae 


a Sales for || Sales for PRICES IN JANUARY. | RANGE FOR YEAR 1927. 
BONDS | January, December 
H. ¥. STOCK EXCHANGE. 1928. a 











Interesi 
Pertod 


1927. Jan.3. «+ Jan. 31. Lowest. 


Bid. Ask.|\Bid. Ask.| Sale Prices. 
10644 1074|106% 107% 

103% 104 3 3 
107 % 107% 
105% Sale |105% 
101% , 101% Jan. 24 
103 % 3% ‘ 103% Jan. 16 


i 








{ 


* 
BEs|! 
a 
OoSZouz 
Reeseane 


CO et et et 
© 
PRSSSSSSESLsee 
a3 
oe 
be te 


IID BOMONDR WW Orr 


Bo tone EE Cen Sent ga-1987 
8 w 
Waco & N W Div ist 930 
Hous Belt & Ter ist 58 
Houst E & a 4 lst 56 
let redeem 
Hudson & Manhat ser A 5s._--1957 


Adjust income 
Olinois Centwas 1 
Extended 
ist Id 7 

tera 
Registered 
st refunding 4s 
wechaced Ene 3s 


Sess 
FESe 
> 

i 

_ 


i 


— 

a 

iJ 
o 
“<<: 
~ 


a4 


Nor Boom 
be ee ee i od 


tet ttt sit totet ch tot th td 


SARK GR RRR OK ORK 
> 
+ 


OPzyZSyZyzZosy 
SERRRSESRSER SR SERERS 
ee SRN ee leew 
WNVOWRKAIOK OK KK ORI HH QD@® 


KKKKTS KEKE, 
=o ZF 
B23 
Lo 


100% __-..-|100 
000//101 102% A 102% Jan. 
101% Sale 2 ; Jan. 102% Jan. 


93% Jan. 
Jan. 


x 
w 
ee 
tS 


SRx 
> an \ 
>& 
Seabee 
ROOT =I] Oo 00 


= 

S 

e 
—— 


a 
a 
<j 
Z 
~ 
< 


= 
ry 
5 
to 
Z 
° 
by 
to 





BSe 
* 


—e ee 
CoO WO 
> DO DOD OO 


81102 Jan. 
97% Jan. 
Litchfield ikon ton, « 
Loulsv Div & Ter 43% 
Omaha Div ist § 36 1951 
St. Lou Div & Term g 38---1951 
Gola ae 195 
pn oll 
Ob stL & N U jt 568A 


ws 
4\s series O when issued - ---1963 
Oe Seira NO gold bs 961 


Gold 9 0 Win ts-. 


{od fila Ie fet gold 48 
indianapolis & Louisv lst gu 4s 
Ind Union rt+- & 


Jan. 
108% Jan. 


101 Jan. 3 
108% Jan. 31 














bRwd 


Is) 
SA Re SE Sac 
WR~IDOS 1090 





Soc 


HOAI@h WWOS RBH DOO I DNWOOOHBHDBWOUINOOK 





A 
A 
2\J 
J 
J 
7\M 
J 
M 
J 
M 
3\M 
F 
¥ 
A 
d 
J 
J 
A 
M 
A 
A 
M 
J 
J 
M 
M 
5) M. 
J 
F 
J 
J 
J 
ge 
i 
F 
F 
J 
940/A 
50 

956 

5 

5 
1952\J 
QA2\A 
J 
M 
1|M 
F 
J 
Mu 
ef 
J 
A 
M 
A 
A 
A 
J 
J 
7\J 
J 
J 
lJ 
J 
4 
¥ 
J 
J 
M 
M 
3\N 


D> Zeer rOOOC OOP he cere IP SZ RMoOmOuuuOPr ZZ ZeameneOO 


d 5s ser B 1956 
Sy tg Be--1972 


— 
Sreoo 
Ce 

cA 
bt bet CAD at eet 


© 
-_— 
AS 
Rowe ee BOND 


AK 
= 
e\2\ 
TORN ROD HK RODEO 


\ 


_ 
— 


~ 
Ve“ ON 
BARN 
~ 
a al 
Vc 
22 
a 
ae oe 
Loto) 


_ 
— 

BESSLSSLISSsSsesE 
NS at 





mb 


SSHRRSLESSEELSS 
x 


ov 
ws 

COCO ICO 

NWRHUNOKS] 


TAMARA 


NNEK SO aS 


© 





RK 
aa 


> 103 % Jan. 

- 12 103% Jan. 31 

. 27| 87% Jan. 31 

- 14) 86 Jan. 31 
3'100 Jan. 3 
6100 Jan. 24 


4106% Jan. 10 
102% Jan. 16 


CHOON Dore Dwr ON 
—- 


~] 
mhoo 


ZZ Zeta AZ ra age. cer eee esr OOOBOuUn 
Moog 8. 
RSLLSKRSLSSSELKCSLSSSELSSESAEES 
=Op> 
Fesgse 
mi mie ry 


ZZZ2Z9 
eS'e'° 


to 
Cre Womons 





3)111% Jan. 
105% Jan. 


92% Jan. vO ° 
115% Jan. _5||109% Jan. 
92% Jan. 16|| 86% Jan. 
109% Jan. 65| 108% Jan. 
102 Jan. 14} 995 Aug. 

98 Feb. 
92% Feb. 


Registered 
Reh Vall RR gen 5s series 
Leh V Ter Ry ist gu g 5s 


© 
ores 


--—— 


_ 








— 
asese 
OW 
Ren Senen- += 88. rase9- 


© © : 
BESREuES 
ee 
— 
O DWV AI HED 
ie. Det ie 
wo yee 


© 
@ 
o- 
“ 
~ 


i) 
So 
he RO eyists At tt ae 
= CIONQHNNANWOO NWDOANAODQOOS 


58 
3 


S 
eho 
Non 


ES 
ZED ES GRC EG Ss Oe EOP PP RS OR RORROR“MOOP EP E> > Ss 


BatorooZa.umulZZauetZannrund0oZtuuZouwmZon0ouuO0towOozZ 
COR WH 


— 


103% Jan. 30}}1 
75 Jan. 6 

82% Jan. 20 
101% Jan. 6 


101% Jan. Jan. 23 
97% Jan. 97% Jan. 21 


: 


99% Jan. 
97% Jan. 
100% Jan. 


Ane 
— 


43% Jan. 
42% Jan. 


15% Jan. 
92% Jan. 


% Jan. 10|| 96. May 4 
101 Sen. 1411 96% Julv 290 


16 16% 
11% 14% 
91% Sale 


99%4| 99% Jan. 
00%'100% Jan. 





RP WWRAOSW 
































a ng Cag Se i CD 
em OO 








Fes., 1928.] 








BONDS—STOCK EXCHANGE RECORD 
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8. Y. 8TOCa EXCHANGE. 


PRICES IN JANUARY. 
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30- nd deb 4s of 1912.-.-.-.. 1942 
Lake Shore coll g 3}s-.-.---- 1996 
Mich Cent collg 3}4s.--.-- tt 
@ Y Chic & St Louis ist g 48_-_1937 
25-year debenture 4s8_.....- 931 
2d & impt 6s A B & O.-_.--.- 1931 
ng 5s Series A__..1974 
5 \s Series ail 5 
® Y Connecting lst gu 4s A.1953 

p4 5s ser B temp_-__-_--- 

WY & Erle ist ext g 48_...--.- 1 

3d ext gold 4s-.-.-....-.--- 1923 

SG BEE Gln acvenscccese 
pe Yee 28 
N Y & Greenw L g 5e....1947 
WY & Harlem g 3 4s-.-.--.-.---- sono 
nw Y 25 en lst 5s A__..1973 
lst & pet guar 4 s Ser B_...1973 
NY Lake Erie & eat ext 78_.1930 
N Y & Jersey Ist 5e.........-. 1932 
NY & sag, Branch gen 4s...1941 
NY&NE n Ter Ist 4s__1939 

W Y New Haven & Hartford— 
Non-conv debenture 4s_...-. 1947 
Non-conv debenture 3 }4s-_-.1947 


ture 4s 956 
Convertible de »enture 3 a. _1956 
Convertible deventure 6s_ ...194# 


i st thinee bhghoonl 
Collateral trust 6s.........-. 1940 
ae ven Sp etisaes> cee sania 
ON | eae 1957 
Harlem R & Pt Ches Ist 48.1954 
WwW Y Ont & West Ist g 4s_June 1992 
Reg $5,000 only..-.--.-. June 1992 
CE Gt neneddnndeadeovkh 955 
N Y Prov & Boston gen 4s_-_-_.1942 


TL. 0s in eseons enema 
N Y & Putnam Ist con gu g 48.1998 
pS. TAY, lst net g Ge.-1987 


Second gold 44s-_.--...----- 1937 
General gold 5s__.-..-..-.--- 1940 
Termi lst gold 5e.....--. 1943 


N Y Westches & Bos 1st 4350721946 


Norfolk 2 South ist g 5s__.--- 1941 
Norfolk & Western gen g 6s___1931 


Improvement & ext g 6s...-1934 
New River ist gold 6s_._-_-.-. 1932 
Norf & West Ry Ist con g 43.1996 
DD. ccriecnamraoes 1996 
Div Ist & gen g 4s.-.---.. 1944 
10-year convertible 6s_-..1922 
Pocahontas C & © joint 4 .1941 
North Cent gen & ref 5s A__..1974 
ag te 4s series A___-.. 1376 
Northen Ohio Ist gug5s.-. i134 








ZZeuu COOP AZZOUuCPOOad PaaZ 





. PER > S99 —RECS PPP REE PTR PS ONS OR: 


Z>be. OZZOO>>P Pun 





>PuuuE-pPE PLISRRRER“> RET 


sents 


~I 


OAnw 
3: 
5 


238 


ee! 


: 


wor» 


on 
Qoor@eo 


aust iinet 
S333333355 


peerene eee pega Renn 





Sees | Pacific prior len 4s_. a ‘ 





etree On mm DuuOOO> Z'Z>OuZP>uCOOUmmZZOOuuEZaUOCm Omr>uZZZZZ50n 














80% Jan. 

92% Jan. 
79% an 
78 Jan. 
76% Jan. 
89% Jan. 
94% Jan. 
90% Jan. 


96 Jan. 
187% Jan. 


96% Jan 


101% Jan. 
102% Jan. 
99 Jan. 
96% Jan. 
95% Jan. 
70% Jan. 











9934 Jan. 
92% Jan. 


104% Jan. 
9234 Jan. 


10914 Jan. 
103% Jan. 


“831{ Jan. 
102% Jan. 


101% Jan. 
101% 7: 
7}101 


96% Jan. 
103% Jan. 4 
108% Jan. ¢ 


83% Jan. 
82% Jan. 
86 Jan. 
97% Jan. 
96% Jan. 
99% Jan. 


— 


mt 





noe ee 


combo 


— 





Sale Prices 


5/103 % Jan. 
103% Jan. 
6) 96 


Jan. 


100% Jan. 


22% Jan. 
13% Jan. 


91% Jan. 


Jan. 


105 Jan. 
105% Jan. 
0}100 J 


an. 


82 % Jan. 
86% Jan. 


97% Jan. 
96% Jan. 


100 = Jan. 
103% Jan. 


102% Jan. 
105 Jan. 


6/103 % Jan. 














RANGE FOR YEAR 1927. 


= 
8: 


103% ner: af 


ihe Oct. 19 


— 


04 
109% Bee. 14 
104 Dec. 13 








i 

cooofm 

Cibo tn 

ST) ded alae 

the ott ae ~ » 


— — 3 


ooureo 
AAH OOO 


o- 

OOP ooo 
mos 

— hoe 


—s 





CONCNW WO 


ee . 
_ 


m= COdwhdre bh 
CORK ORK OF Or sew 


XS. 
) 


Olt 
CN’H wwe 


@Onnhe 


rt RO 
PH or 


p= mt me OO 
et et et et DOD et Dt 
NoOnFfr oO 


CWRANNOHP OOH 


_—— & 


RX RAK 
fo Ld 


to 


= Dorm ORR) 
DISH HH RA 


two 
at pet et Pt 


mh 
oe oe Cron 





Owsaan 


te 
wee 











16 BONDS—STOCK EXCHANGE RECORD [Vor. 126. 


—_ 











Sales for PRICES IN JANUARY. RANGE FOR YEAR 1927. 
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Rio Grande Western ist g 4s. __ 1939) 
lst con & coll trust 4s series A 1949) 
Rock IsI'd Ark & Loui Ist 4448_ 1934 
tland-Oanada ist gu gz 48___ 1949) 
Rutland lst cons g 44s 1942 
6¢ Jos & Grand Island Ist ¢ 48s__1947 
6t Lawr & Adirondack ist g 5s8_ 1996 
2d gold 6s 
8t Louis & Cairo gu 
St Louis [ron Mtn & 
Gen con ry & land grant 5s__1931 
Unif & gold 4s 1929 


Registered 
River & Gulf Div Ist g 4s___193 
8t Louis Mer Bdge Ter gu g 58_19 
8t Louis-San Fran Ry— 
Prior lien 4s series A. 
istered 


4 ¥ 

% July f Apr. 13 
Aug. 102% Oct. 21 
Aug. 
Feb. 
Feb. 10 
Jan. 
Jan. 


‘| 9454 Jan. 3) 95% Jan. 
88 Jan. 31] 89 Jan. 
96% Jan. 19] 99 


i| OF 4) 95% Jan. 

000; 4 90 Sa 89 Jan. 24] 9044 Jan. 

57,000, 10644 07 "Jan. 
0 98 984 Jan. 23] 98% Jan. 

180,000 101% 101% Sale |101% Jan. 102% Jan. 

146,000 | 99% 994 Jan. 101% Jan. 


ee 


Da 
=o 





M 
¥ 
J 
J 
A 
A 
M 
5|M 
F 
3)J 
571M 
¥ 
F 
34|M 
J 
J 
A 
A 
J 
34) 5 
A 
3\J 
M 
M 
J 
M 
M 
A 
A 
J 
M 
A 
M 
J 
J 
J 
J 
A 
M 
J 
J 
J 


90 Dec. 21 
100% May 27 
,107% Mar. 28 
98% Nov. 18 


102 Dec. 7 
3 +48, awe. 18 
3| 97” Nov. 22 

101% July 22 


93% Dec. 31 
91% Dec. 14 
04% Dec. 6 
02% Mar. 28 
3% Nov. 23 

May 4 
Oct. 6 
Jan. 21 











SBSe 





EK ARR KK 





Sooee 





103% Jan. 
100% Jan. 
102% Jan. 
100 Jan. 
99% Jan. 
104% Jan. 
100% Jan. 
109% Jan. 3 


ee 
P 
eee 


Prior lien 5 4s series D 

Oum adj 6s series A____July 

Income 6s series A July |} 
St L & San wren Ry gen 6 6s.-! 


at Peoria & N W ist gu 5s 
&t Louis Southern Ist gu g 4s_- 
8t Louis Southwest ist g 4s____ 198 

2d gol * 4e income bond. Nov eee 


Co ceyertrte OF eed uOenererr Owen. 2027.0 20@ 
dN 


So ee >E-SP > 
oo 


oK~nk nh > 
— ss —) 
PWD ANWIO NI WES WAH 
oo © ary ee ee 
os 
Powmsomone 
SSE 
za 
° 
gs 
— 
oo 


lst consol gold 4s 19 

8+ Paul E Grand Trunk 4%s_- 

St Paul Minn & Man cons 9 
lst consol gold 6s 





y mnpan ee 

BO bet he mt OOP 

a= 2 — 
RELKRSSSEE 


KKKK K KK KARA 


Montana Ext lst gold 4s__._1937 
tered 


Regis 

Pacific Ext sterling gud4s . 

8t Paul Union Depot Ist 5s 
@an Ant & Aran Pass Ist gu 48.1943 
Santa Fe Presc & Phenix Ist 58_ 1942 
Gav Fia & West lst g 6s 1934 
¥ 58 1934 
Scio Vall & N E ist eu g 4s____1989 

board Air Line g 4s 19. 


Sta 
A 
4 : 
lst & cons 6s series A 1945 
Atian-Birm Div 4s... Mav 1933 





WII RO 


art 
© 7 
oO 


94% ° 
3|109% Jan. 
94% Jan. 
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ogumererspese 


© 
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BONDS—STOCK EXCHANGE RECORD 












































































Bz 
BONDS 3 3 Sales for || Sates for PRICES IN JANUARY. | RANGE FOR YEAR 1927. 
_#. Y. STOCK EXCHANGE. ([=c.| 1928. 1927. Hignest Highest. 
.\Bid. Prices 
7 a\ 336.0001] 282,000!) 94% Sale | 93% Salo Jan. eee Bobet 
P 37,000) 94 oon $338 See: 18 
te si 30.000 8 oooll101 100% ---_-}-----_--_ -.--|----.. 22s Apr. 18/101. Nov. 21 
, , , 105 101% Jan. 10054 July 12|102% Dec. 20 
A O| 10,000] ~~ 1,000/]114 4112336 Jan, Wy slitas? Des: ap 
4 Ol ae '000 102'000!| 94 32 114% Jan. 110% Feb. 17)114%4 Dec. 29 
7D , 6'000!| 88 Jan. Feb. 10 9544 sev. 18 
M 000 662,000|| 9934 Sale i007 > Sepe. 
M S| 182,000 203;000|/104 104. Jan: 10054 June 29{10434 Dec: 3t 
eS} 103] etapa Ta Hic See that a 8 
’ a4, 103% Jam. 1041100% July 11}103% Nov. 1 
o ,000 31.000 93 4 9454 % Jan. KJ 3} 95 Dec. 
So Pac of Calif ist cons 56... - Q37|M Bj -=----l} ------ RE ef | RRR ERS heh 197 May 17 
Coast gu 48_......- 937\J J cf. = 97 97% Jan 1198 Oct. 7 
South Pac RR ist ref gu 4s_._- 955/7 J} 309,000 330,000)] 97 98 Jan 98% Dec. 5 
adatnaneancatwetd ase em = a am mae lp me aa mm as ee ee eee ee Jul 97 Oct. 
Southero Ry Ist cons §s__.._. 90417 i 237,000 203.0 tae Sale 113 Jan. 31/114” Jan 106 pA 14 115 Noy. r+} 
Devel & gon 4s series A_..--1956/A O| 557,000|| 911,000] 93 ee Jan. eeeie iron, 18 
OO ieee! LO} 115,000 ,000}/11934 Sale 119% Jan. 1b0% Nov. 17 
Devel & gen 64s series A___1956|A OG] 194,000 ,000}) 1263 He Jan. 21 Jan. 128 Nov. 22 
SR eeaes 3} 18083 anole bam: UU et Na Ber 2h 
Mobile & Ohio coll tr 4s_._. Ms 56,000 38,000 J 96% Jan. 10 96% Dec. 28 
kane Internat let g 5s_..-- Id 39,000 15,000)| 8734 Jan. 18 Oise Sept. 17 
Sunbury & Lewis Ist g 48___-_- a 2. cesses «deat ee ee See ee eeanas 93% May 16 
Superior S L ist 5s... _- (GS a eee 100 -----|100 -----}.---__- ~-..--|_----_ .---.- 10044 Aug. 29 
Term Assn of St L ist g 44s__.1939|A O 3,000 1,000}' 100 10034 Jan. 26 101. Nov. 22 
First cons g §6....-._.-..-- 1944/F A} 29.000 18,000|| 1054 106% Dec. 21 
Gen ref s f gold 4s____....-- 1953\5 4 40,000 45,000)| 94 oh 5 95 Dec. 30 
Tezarkane & F 5 Ry 5} ser 41950 F A ,000 71.0001) 106 96 1084 Jan. 13 107 Jan. 13}/102% June 28/107% Oct. 3 
Texas & Pacific Ist g 53 spaiiniodil 2000\5, D 110,000 67 ,000 1133 112% Jan. 14 Jan. 105% Feb 17 11234 Dec. 28 
Second gold come 58_....- 2000 SPT _------jf #£.«2-ss2 Se cee @_eeeceslooscees _cocese 
Gen ref 5s ser B int rects__..1977|A O} 386,000 157 ,000} 1 102% Jan. 10/103% Jan. x B1109 % Now. 73 
peuiaiane Div B L ist g 58--193i\3 Ji =----- 29,000! 101% 101% Jan. 30\101%4 Jan. 1110184 Dee. 20 
ex Pac—Mo Pac Term 5342_-1964M 8| 72,000 53,000| 106 4 514 . 31108% Jam. 28 107% Nov. 28 
Folete & Ohio Cent ist g 6¢...19353 Jj ------|| ------ 102% ...--|102% 106 [.....- -.....|--...- ....-- 102% Jan. 25 
Western Div ist ¢ 5e_.-.--- Pe eee” | okt 101% 105 (102% ...--|....-- - 4... 3s ein wheels 102. Mar. 21 
General gold 5s_.__.__------ 19353 D 1,000 2,000, 101% 10154 Jan. 13}1013 Jan. 103 Nov. 26 
Toledo Peoria & West ist 4s_--19173J Jj -.--.-') ------ Se) St) DEED BE. Binancnlpuesedlic cneehishetas 15 Jan. 21 
Tol 8t L & West 50-yr g 48--_.1950 & 7,000 13,000 | 94 Jan. 9) Jan. 104 Dee. 28 
Teves iipesmiee bh  A-tssas 3 31000] ~1 505 [10 3S 100% FSR | Sh dams Hn 90 Oe 
8 SS Doeecesso ’ ’ an. 
1st gu 48 series O__......-.- t's 4 TE. necanl G.. onnedidessésukeruetelorces< : ad + foal ale, Me 5 a 
Tor Hain & Buff Ist 4s__...... 1946,J D 1,000 000 | 9354 944 Jan. 13 21 
Ojeter oo oer. ist con g 58.1928:3 D 17,000 36,000 | 60 32 Jan. 23 19 
Tass refunding insets 195214 O|  ----... 2,000 | 33 agai cx 16 
Union Pac RR ‘ fina erg 4s_.1947\J J} 230,000 305,000 | 99 Jan. 4100 WNov.12 
ee 1947\5 J ,000 | ee pea Jan. 93% we. 25 98% Nov. 14 
First & refunding 4s_._June 200 M 8 128 000 204.000 13558 ‘J 1 4 Jan. 91% Jan. 117 
i blk a erepdanicie anateininiandeal i v, J 00% Jan. 96% 
laine June 2008'M 8| 134,000 000 |114 113% Jan. 10/115% Jan. 16! 10856 Jan. 18 116 "18 
o TBR es os ooo as--18ze'te 3} 'S6:000| — *°6'000| 97: MOV ie Jan. 19/98 Jan: Lill oa3s dear 201-93 5 
Otah & Northern let ext 48...1933\) 3} --.---| -.-... OO accanl GO Soceue nea uddiesl..cike anual o7°* Racc. “Bl 98 18 
Vandalia consol g 4s A-__..--- 10SGP Al onnee - Ty (kf eer, | ee ee ee 9 
Vera Cruz & P ist gu g 4348.--1934/J Ji eannee | een nne Jenene 2-2 n-- leanne mane clon - 5-2 2-4 - no - oneal |---- o- ---- = |------ - 
Assenting Ist 448... ______1934|___. 26,000 42,000 | 20 “31% Jan. 19 b. 23 
Virginie Midland 5s series F_--1931/M & ,000 1,000 |101 4% L a 110138 Jan. ' 13 
GE OE. oon eee ascenen 1936\M N aaa 2,000 |103 103% Jam. 31|/103% Jan. 31 q 5 
Ya & Southwest Ist gu 5s____- 2003 2 J 9,000 ...-.-||107% 7 ! A 3//101%4 Aug. 10 102 713 
First cons 50-year 58. ...-.- 1958\A O 9,000 57,000] 99% 31101 % Jam. 19|| 94% Feb. 11,101 Dec. 21 
Virginian Ry Ist 58 ser A___._ 1962) N 598.000 42 000) 109 108 Jen. 24 109% Jan. 12]/10234 Feb. 4.111% Dec. 22 
abash I iat cacti al ¢ 2, : 4 j an 6 
Second gold 58__....-.-..-- 1939|/F A| 127,000, 73,000}|103%4 1 Jan 13 $B , 
Ref sf 5%4s ser A__-.___.-. 1975|\M 8 68,000! 86 ,000}| 105 }¢ Jan 13 26 
Ref & zen 5s series B _.____. 1976|F A} 189,000) 285,000) 103: 104% Jan i 
Deb 6s feeiatered i i Lo 2a 3 EE ESD weceal PEED Samediee wens Secsntiecctes Sunn .-¢ 
ist lien 50-year gold term 4s- 1934 & a ae ee ee PR SR Bet ee . 3 
Det & Ch Ex ist g 5a__-..-- 1941\5 J 4,000 1,0001|104 % % Jan . 26 
Des Moines Div ist g 48.-..1939|J J 7,000 _..{| 91% % Jan 1% "es 4 
Omaha Div lst $748 cae +t AO 8,000 15,000}| 87 % Jan 16 1 
Tol & Chic Div Ist g 4s____- 194)\M 8 2,000 3,000}) 92% 3% Jan 24 . 13 
Warren RR Ist ref nShe Saati - -\cencuel ° epee RE sees SE fee ERE wee. ECS 7 
Wash Cent Ry Ist g 48__----- osaig & ee. Bee ee ee Oh. rn Ue Bk. cn alieeads aheeck ete athe 15 
Wash Term Ist - $348 5 A 6,000 18,000}; 90\4 90% Jan 1i : 2 
Ist 40-year guar 4s8._.-...-- [a 2). ompenell — sa-een ee Re See Peer epee .21 
Weatherf M = N wv Ist 68__1930/F A an «teamed | 9934 Jan 14 ‘ 10 
West Maryland viet (| alee 52|A O 225,000 446,000} 86/2 874 Jan > a 
First & ref 5s, series A__..1977|J J 437 ,000 343,000} 112 £}103% Jan. 1: : a 
West N Y & Pa Ist g 58__.___- 1937\5 J 2,000 10,000] 103 % 103% Jan. : . 29 
General gold 48_.._.....__- 1943/A O 23,000 19.000] 92% f] 93% Jan. ; "15 
wie g Os aor 8 lst 58 A_____- 1946 M 8 296,000 313,000] 100% 7|100% Jan. 92% June 29 101 .18 
A CE PS Sree nie mine tee aan 7 
est Shore ore Ist 4s guar ——~---- 2361\3 J} 80,000 144,000] “9234 i] 9334 Jan. oS Sen 10\ bast Don 7 
AP ing tl nny 236115 J 25,000 5, 91% " 92% Jan. 20 18 
Wheel r TE E Wheel Div Istg 5s8'28|\J J| ---.--||  ------ i ae ee aa eae het 
KExten & yer Eeuieies 1930\1F A F Bier etere 993 Jan. 12 6 
Refunding 4s - imepdaad 19°6\M 8 15,000 34,000’, 95: 8% Jan. 7 * 20 
Refunding 5s ser B_________ ttt ieee  \aheae es Oe EE Bet nccccactsil-sabrueneuns . 20 
Wheel & L Erie RR lst con g 48 1949|M 8 ¥,000 14,000 | 93 93 Jan. 9 
Wilkes-B & East lst gu g 58...1942|5 UD 13,000 63,000'| 75 7944 Jan. "13 
Wilmar & Sioux Falls Ist } Ss. ...1938 ak. wera . «aoa rr) ew eee eee ar. ar. 24 
Winston-Salem 8S B ist 4s__..1960|J J) ------ 2,000 | 9 Seiad 91 
Wisconsin Cent Ist g4s__-19°¢|J J} 215,000 116,000) 838 Jan. 31 . 16 
Sup & Dul Div & Ter ist 48_1936/M N 13,000 72,000|| 92 Jan. "17 
Wor & Con East Ry 4s... 1942/5 J 2,000 esos Jan. 23 
Industrials 
Adams Express oon tr g 48....1948|\M 58S 10,000 5,000 | 9 Jan. 1 ar | 
Ajax Rubber ist 8s_.....__.. 1936|)_ D 77 ,UUU 37 ,OU0 | 10 4 Jan. 18 8 7 
Alaska Gold M deb 6s A_.___- 1925\M 13,000 1,000} & Jan. 23 » 21 
10-year conv 6s ser B...... 1926\M 8 13,000 13 ,000 ‘ Jan. ae 21 
Allis-Chalmers Mfg deb 6 5s. .-1937 MN! 242,000 103,000)|101 3/102% Jan. 28 14 
Aipine-Montan Steel 7s_._.____1955|M 3S) 117,000 236,000); 93 94% 3) 95 Jan, i} 24 14 
Amer Agric Chem ist ref sf71481941/F A| 277,000 37 000) | 105 105% 4 Jan 6 Me 
amer Beet 8 cony deb 6s_.1935|F A 77,000 212,000 | 80% 83 3} 84% Jan 33 15 11 
Amer Chain 10-year sf deb 68_1933/4 O 67.000 $1,000)|104 104% ) % Jan. 21 hy 
Amer Cotton deb 5¢.....- +3 311M N 11,000 76,000 | 100% 100% Jan. 26 4 . 20 
Amer Mach & Fdy stg 6s__-.1939/A O 82.000 44'000)|10 104% 05% Jan. 27 .19 wm 
Amer Republic C orp 68_1937\|A O 70,000 65,000 | 1023 102% 102% Jan. 4 wa 
Amer Smeltg & Ref "ser A__-1947/A O| 203,000 478,000 |102 102 8 5|102% Jan. 3 ’ 26 
let g Ge cer B.............. 1947|A O} 119,000 192,000 |108 108 3|108% Jan. + 8 
Amer Sugar Refg 15-year @a772193713 J} 275,000 88,000 |105 105 ) Jan. 17 4 
Amer Tel & Te’ ‘Con trust 48s_.1929/J J} 691,000 68,000|| 993 99% 5 Jan. 17 ie | 
Convertible 4s__...__.-.._- 1936\@ S| 23.000 :000!| 9 99 4 6| 99% Jan 10 8 
20-year convertible 4348... --908 mS 14,000 1,000} /102 101 3}102% Jan 28}1 . 29 
30-year coll trust 5s__...-_- 946|3 D} 297,000 211,000) 105 105% 3 Jan .12 . 30 
sh-gens sink fd deb 5a_____- 1960 J 3} 614,000 431,000 |106 105% 106% Jan 3 . 19 
fd 5%s__.----.1943|M N| 404,000 414,000 |109 108 %4 109% Jan 3 "18 
emm'ty amer Type Founders deb 6s_-.1940|A O 68,000 81,000)|105 105 Jan. 102% June 20 - 
ter Wks & Elec coll 58_1934/A O} 118,000 166 .000/|100 100% 101% Jan. 11 Jan 14 
LiDebenture gold 6s series A.-1975 M N 130,000 130,000)| 107 106% 107% Jan. 100% Feb. 21 . 13 
er per s ----1931/8 Jj ..----|| ------||----- -----|----- -----]------ ------]------ ------ ; 
Temp — Ct Ge Gicecalarent -co-eecl 2 ames | PSP Ss ee ae ee eee a 13 
lst g 6s temp_...---.--.--- 1947|\3 J 76,000 117,000'| 92% 91 3% Jan. 12 .10 
Anaconda Copper Min ist 6s__1953|F A 893 ,000 584 ,000|'105 4 105% 106% Jan. . 30 
15-year conv deb 7s___----_ 193817 A} 1,209,000]| 2,089,000,/113 111% 3 Jan. . 16 
Andes Cop Min deb 7s 25% pd 1943/3 3} 2,305,000)! 6,061,000 |126 12014 3 Jan. * 15 
y hfl Nitrate 7s without war_.\MN} 903,000 421,000|| 96 96% 3 Jan. 31 25 
Antifla (Comp Azuc) Ist 7448-.1939/J J| + 59,000 92'000|| 96! 95 96% Jan. 15 
Ark & M Bdge & Term 58_1964|M 8 5,000 _.....||102% 02% 214 Jan. 21 . 30 
Armour & Co Ist real est 4?48_1939/J D| 401,000 576,000 | 913 91% Jan. 24 . 13 
Armour & Co of De) Ist 5448 .-1943/J_ J) 2,142,000 545,000|| 87% 874 Jan. re 
Ofl 6% gold notes__1935|M 8 58,000 80,000},103 05 \Y% Jan 2. 
Atlanta Gas Lt Ist 56_....--- 47\3 D [an |) wwnnee 1103 034 4 Jan 18 
Atlantic Fruit 7s ctfs of dep_..1934\J Di ----.-||  ------ | 12 20 | 11 -----]------ ------|------ ------ . 5 
Certif of deposit stamped__.....'.---' ------ ,? > | eens oe 18 1 
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BONDS OS™. EXCHANGE RECORD 


[ Vox. 126. 








BONDS 
N. ¥. STOCK EXCHANGE. 


Interest 
Period 


| Sales jor 
January, 
1928. 


Sales for 
December 


1927. 


PRICES IN JANUARY. 


RANGE FOR YEAR 1927. 





Jan. 31. 





Atl Gulf & W 1 88 Lines coll tr be 59 
Atlantic aife Petining to b 58 1937 
Baldwin - 1 ist of 2 5a. -198 
Baraqua (Comp Azucar 
—- li Corp 6s (with war *- 1940 
Deb 68 (without warrants) ...1 299 
Bell Telepbone of Ps ist =e 
Bell Telepbone of Pa Ist 5s ae 


First & ref 5s series 
Berlin City Electric oy 6 
o— Fee Elev & Undgrd 
Bethlehem Steel let & ref 58g A 
20-year pur & im 4. 4 5s 
Cons 30-year sf anne 
Con 30-year 6 f 5 8B 9 
Bing oA neet Bing comp $2 6se_--- 


Fisheries 

Botany Cons Mills 6 %e 

Bowman Batmore Hotels 7s -- 
a y-- Av Ist con 58.1943 


st 5s 
Bki yn oon Lae oon 60 4.2198 
al corks B 


6s 
Bk yn-M Tr R 
Bliyn Q Co & Su gtd 6a 


Brooklys "Teapld, Transit ¢ 5s... 
Bk) pn E) lst g 4-56 
Stamped guaranteed 


Bkiyn Unies Gas Co Ist g 58..1945 
_ 1& ref 6s A i947 


es 93 
Buffalo 8 932 
oem 952 
955 
Bush Tan Bidgs 58 gu tax ex 


es Coke list 5%s A..1945 
Oal G & E Corp unif & ref 5e-- 
Oalif. rol 


iY, eum 6% 
Conv deb s f gold 5s 
Oonyv deb s fg 








lst 4s 
Colo Fuel & Iron Co gens 0s... 12 
Oolo Indus ist coll tr 4s gu__..193 
Columbia Gas & ry deb 5s .. ie 


mmercial Oredit 
Col trust 54s Ser A 


Compu gbyryyy: af 68..1941 
Oe Sy Ry 1 


nso) iro lee let sf g 7s..1956 
qeaens Coal Ma yr 5s ° 1 


Orown soe & seal ee a 
Crown Willamette Paper es 


Ouban-Amer Sug 
Ouban en To ave ist U, 
Oumb T 

Ouyamel Sirai Ist s ni "68 A....1940 
Denver City Tramway Ist 5s_.193 
Den Gas & El 5s 195 


- 
© 
eo 
@ 


— on oa 
SSESESD Seine 5-0 beemasseccese 2 - Cees: + Sep RVs E> esecsececs 


415 
J 
J 
J 
A 
Pf 
J 
F 
F 
J 
M 
J 
A 
M 
F 
J 
i 
4\M 
J 
A 
A 
1|M 
M 
M 
J 
M 
9) A 
M 
J 
962 F 
J 
M 
M 
M 


OnOOCmrheaZO YOu 0GuZac 


OSZOrr eu Cues aZaaZpriOOurhaOneZuPOOOZPORZZOuU0CCuZA PrOumeouwnwe 








oO 
N 
A 
J 
J 
J 
8 
N 
J 
oO 
oO 
N 
N 
8 
J 
8 
+e) 
8 
D 
A 
J 
N 
N 





To" 
oe ° 
SESLLSSSS ask 
CoGcREe EEC KROSE > ES 


+ 


pet bt pp et 
BEE 
ord 


M 
is gpting fund gold deb 7s_- 
Without warrants 


Elec deb g 3 Ks 

General Elec (Germany) 7s__194 
Deb 6 4s stock purch war___194 
Without warrants attached __194 
Motors Accept’ce deb g 6s_193 
General ae lst 8 f o8.__1 


68 
Good Hope —- Ps Steel sec 7s_1 
Sonn ear Tire & i Co ist e bo 


DDO tot 
gssesese 


1 
Gotham Silk Hosi deb 6s... 
Could Coupler ist Th-0r ofa +8 


£8 


iS 


KNOIMoONOOC 


Zu 


>UZ>ZaLOb> PUOUPOUUZu mana UnannOOrenm © 


Se fo) eee ret reir to) rd 





339, 000 
3,000 


088,000 
1,060,000 
451,000 
435,000 
97 ,000 
211,000 


375,000 
56,000 
97,000 

462,000 

341 


wa 
OE Come 


~ 
¢ omo 
¢ Dan neoe Wor wOwNoo 


—_ 











toe ROO 
NOnmo= 
WADWOONr 


Sogpreente 
ADRS Res 


69% 
103% gaic® 
87 Sale 





9414 Sale 
106% Sale 


000/100 '4 Sale 


10314 Sale 
97% 


94 
1025 Sale 








71% 75 





-|Bid. 


SSIS 
SRK 


ecocooe 
POOG NO 
x 


hae ee 


Seecse essesssssy 


RRA 
— 


SLES 
AK 


WSOOSeL 
Rab Sores 
RAK 


oo 
Ww 
ax 


hee 
asessseus 
x RA SS 


BOs. GCrorsior 
TRAE 


3 Jan. 
* Jan. 
Jan. 
$436 Jan. 
105% Jan. 


SESES 


114% Jan. 
95% Jan. 
94 Jan. 
89% Jan. 
102 * Jan. 
98% Jan. 
98} Jan. 

Jan. 

Jan. 


Jan 
Jan 





Jan. 


1004 Jan. 


103% Jan. 
97% Jan. 


Jan. 

( Jan. 

, Jan. 

4 Jan. 

6 Jan. 
; Jan. 
33g Jan. 


Jan. 


bho 
SOWANW WOAH WA WH 
= - 


wd toto 
MWWOKoOs 


to 
Goto or 


to 


— mee oee 
CANIN WWOOCWOANWWOW RRR RP OORAOR SD HR POE OAIhI1h 
_ — i_- 


to 


ee 
COW WOO mm ROCCO 


Ono 


He» GO Oo Or = G0 GO OO 


83% Jan. 
105 jan. 


3/106% Jan. 
103% Jan. 
98 Jan. 

71 Jan. 





08% 


101 
98 


99 Jan 


101 


107 
87% 


Jan. 
{ Jan. 


101% Jan. 
102% Jan. 


105% Jan. 
0614 


Jan 


Jan. 
Jan. 
6 Jan. 
g Jan. 


ow 





77 


94% Jan. 


82% Jan. 


94% Jan. 
94% Jan. 


101% Jan. 
97% Jan. 
Jan. 
Jan. 
79% Jan. 


94% Jan. 


106% Jan. 
100% Jan. 
Jan. 


98% Jan. 
82% Jan. 


3% Jan. 
93 Jan. 
Jan. 
Jan. 
Jan. 

6 Jan. 
Jan. 
Jan. 

{ Jan. 
Jan. 

4 Jan. 


Jan. 
4 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
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STOCKS—PRICES AND SALES FOR JANUARY AND RANGE FOR YEAR TO DATE. 


In accordance with a rule of the Stock Bamenee. effective Oct. 
Prices are on basis of 100-share lote. Eixceptions of stocks w 


STOCKS 


3 1915. all stocks are now quoted dollars per share 
ch sell only in a small way are noted by the letter a. Option sales are disregarded 





SALES. PRICES IN JANUARY. RANGE FOR YEAR 1927. 
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OCKS | SALES. PRICES IN JANUARY. | RANGE FOR YEAR 1927. 
1 NGE I 12 Months fw! 
; XCHA n an. 
S. ¥. STOCK EXC January. 1927. 1927. Jan. 3. Jan. 31. Lowest. 
Par Shares. ey “ : ‘Bid. oi: até. At ele irtoes 
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STOCKS 


SALES. 





PRICES IN JANUARY. 








’ Price 
N.Y.STOCS EXCHANGE 12 Months Jan. 3 
January. 1927. 1927. Jan. 3 Lowest. Highest. Highest. 
res Shares. Bid, Ask.||Bid Ask Sale Prices. Sale Prices Sale Prices. 
American Chicle_..._ no par 11,300 264.9401] 37 Sale 3. Sale 69 Jan. 12) 73 Jan 74% Nov. 15 
Prior preferred _... no par 810 4,3 87 109% Sale Jan. 5/110 Jan. 10 Dec. 27 
Amer s gp 33,800] 1,091,200]} 934 Sale 13% Sale Jan. 19} 14 Jan. 15% Nov. 22 
Amer Encustic T no par 16,400  ¥  aeaeange 4 Jan. 4| 67 Jan. 57% Nov. 30 
American Express-_-.-.-- 32,400 259,700}}129 Sale jj171 Sale 169 Jan. 10:191% Jan. 183. Nov. 17 
Am & Foreign Power .no par 104,400 , 20% Sale 24% Sale 22% Jan. 16) 27% Jan. 31 Dec. 
Preferred___...._- no par ,200  cnctisee \nanuind 108% Sale 105% Jan. 10)108% Jan. $ 109% Dec. 14 
dtd canuenrnweeid 200,300 61,800}/..... .-.--]| 4% Sale 3% Jan. 9] 5% Jan. 6% Dec. 23 
Amer Hide & Leather__._ 100 -100 61,700 8% 8% 10% Sale 10% Jan. 3] 14% Jan. 4398 Oct. 6 
6 tthodinhnme 22,500 86,100 51}:]} 56 Sale Jan. 5) 66% Jan. 66% July 20 
Amer Home Products_no par 48,300 ,300]} 30% Sale 67% Sale 62% Jan. 20) 67% Jan. 31 71 Noy.14 
American ice new____no par 179,600 ae adit minke 30% Sale Jan. 10) 34% Jan. 32% Aug. 
PES ctinenecnae 00 4,200 28,200}/ 844% Sale || 90} Sale 90 Jan. 7| 93% Jan. ¢ 96 May 
Amer [nternat Corp__no par 194,800 837 ,200|| 37% Sale 73. Sale Jan. 5) 89 Jan. 72% Dec. 
Am La France Formite-_-__10 39,300 Gt date sodnn 64 Sale 5% Jan. 12} 6% Jan. 7% Dec. 15 
Sap eaeaptpepemeapape 100 300 DA cite ‘sndeiil 6 7 Jan. 10] 58% Jan. 75 Nov. 25 
American Linseed... __- 100 126,900] 1,077,300}} 30 Sale 631% Sale 56% Jan. 13] 69% Jan. : 5| 72% Nov. 17 
ac -¥ 217,050]] 71% Sale 87% 8644 Jan. 13] 9344 Jan. -19| 92% Nov. 4 
Amer Locomotive new no par 59,300 5,3 108 Sale jj113 Sale 109% Jan. 16/115 . Jan. ; . 22/116 May 18 
Te eenaeepapipea .700 0,0601}119% Sale |}126%4 127% 125% Jan. 26/128 Jan. 23|127 July 23 
Am Mach & Foundry_no par 7,400 118,5201] 73% Sale ||176% 178 i$ 6 Jan. 10/178 Jan 3)1884% Dec 
|” Phen {oo 80 4,620/|124% 126 235 246 225% Jan. 17)/225% Jan 6|249 Dec. 
Preferred ex-warrants___-_ cc eta eget =e fe - <4 3' ee B! Suet eee 
American Metal... _-_- no per 29,500 226,400]/ 43. Sale 464 Sale 2 Jan. 10) 46% Jan 3} 49% Dec. 
IEE &; icine cctstdereeanel 00 4,300 6,120}/104 112 O 115% Jan. 11/1174 Jan f tts, Dec. 
American Piano-_-.._.- no per 4,000 i eateas manne 20% Sale 0 Jan. 18} 21 Jan . 29) 43% June 
, .. are 00 900 16,150}}104 107 90 =Sale ‘ Jan. 24) 90 Jan . 23)110% Mar. 
Amer Power & Light_no par 48,100 815,010]| 6134 Sale || 654 Sale 2% Jan. 11] 69% Jan . 27). 73% Oct. 1 
American Radiator. --.--_ 25 52,900 557,410}/113% Sale ||136% Sale 130% Jan. 18)136% Jan . 21)147% Sept. 16 
.. .. Sone: 70 NE di octet 138% Sale Jan. 9/1434 Jan .30)139 Dec. 
Amer Railways Express_100 18,000 8,100]} 88 89%}}112_ Sale 110% Jan. 4/1214 Jan. - 41116% Nov. 
American Republics__no par 84,800 701,700!) 35 44 74% Sale 56% Jan. 30) 76% Jan. 3 . 4 6432 Dec. 
American Safety Razor__100 8,100 369,300]; 55 Sale 58% Sale 56 Jan. 10) 584% Jan 3 29; 64% Nov. 
American Seating-_ ~~ -.no par 7,300 & Spee 39% 40% Jan. 28] 40% Jan. 7 . 22} 51 July 
Amer Ship & Comm__no par 10,300 103,340]) 6 6% 3% Sale Jan. 3] 4% Jan. 7 . 27| 6% Jan. 
American Shipbuilding-~.100 590 ite ediininal 112% 114% Jan. 26/119 Jan. 6 . 21)123% Nov. 
Amer Smelt & Refining..100} 181,600] 4,586,200]/143%<¢ Sale |/183% Sale Jan. 16)184% Jan. 4 . 25)188% Dec. 
PUORTOG .. . 2-0 coccce 00 4,200 35,810]|120% Sale |/133 13344 Jan. 9/1344 Jan. 26 - 16/133. Dec. 
American Snuff__...._- 100 3,500 ,0401/126 133 142% Sale Jan. 5)148% Jan. 14 ; 156% Nov. 
Pas ce ncnuebus 180 ; 95 97 102% Sale Jan. 5|107 Jan. 26 . 4)106% Oct. 
Amer Steel Foundries.no par 272,000) 1,143,275] 44% Sale 67% Sale Jan. 5| 70% Jan. 11 . 29) 72% Dec. 
pee 00 2,100 BAEEEE  coamd 113% Sale Jan. 7/115 Jan. 21 51115 Jan 
American Sugar Refining.100 40,1 529,700} 82 Sale 77% Sale Jan. 5! 78% Jan. 12 9| 95% May 
Preferred . - . .. nitiaaiiniaa 100 3,80 3,000}}106 1081<}/108% Sale Jan. 5110% Jan. 28 2)11644 May 
Am Sum Tob vot tr ctf no par 40,3 654,000]| 41% Sale 62% Sale » Jan. 16 62% Jan. 7 3] 68% Oct. 
Amer Teleg & Cable___.100 “a 22,000}} 285% Sale 30 30% Jan. 6' 32 Jan. 17 1| 34% Sept. 
Amer Telep & Teleg__._100 54,700} 1,018,600]|/149% Sale ||/178% Sale Jan. 16181 Jan 6 3118534 Oct. 
American Tobacco. ______ 50 ,000 230,800]|122\% Sale ||176 Sale Jan. 18176 Jan. 3 71189 Nov 
Common class B_______ 50 38,800 516,300}|/122% Sale |}175 Sale Jan. 18177 Jan. 13 51186 Nov 
a 100 1,500 31,900}}110 1103%41}120) __._- Jan. 10,120. Jan. 4 41120 Dec. 
Amer Type Founders- .__i00 5,500 67, 123% 129 126% Sale Jan. 25)126%4 Jan. 3 7\146 Feb. 
. —s (dss(‘(ét RR 100 770 6,6201/1054 108%||109% Sale ; Jan. 7/114 Jan. 10 6/116 Sept 
Am Wat Wks & El new no var 1,000 GE Ao dita maiod 61 Sale 56% Jan. 18} 61 Jan. 3 8 72% Sept 
1st preferred _.....- no par 2,600 a ae 102 Sale e Jan. 10/104 Jan. 27 8110344 Dec 
Am Wholesale pref_____- 100 20 1,14 99% 106 BOM, daewe ¢ Jan. 16)108% Jan. 17 6|108 Oct 
American Woolen-_-_--___- 100 31,800 517 ,60U]| 32% Sale 20% Sale Jan. %| 23% Jan. 13 7| 33% Jan 
. ..., aan 1 27,400 243 ,067|| 85% 49% Sale Jan. 3) 5644 Jan. 20, 1) 86% Jan. 
Am Writing Paper v tr ctfs_ 7,100 a oe 17% Sale Jan. 11} 18% Jan. 3) 26| 24% Oct. 
Pref voting trust ctfs__100 2,500 ee Bel: 44% 47% Jan. 5] 45'¢ Jan. 23 . 7) 57% Aug. 
Amer Zinc, Lead & Smelt _2! 30,400 80,800]| 8% Sale 7 Jan. 10) 10% Jan. 31) - 9 10% Feb 
rete 25 .200 119,500}) 441% Sale |} 40 42% Jan. 16) 64 Jan. 31!) . 14) 51% Feb. 
Anaconda Copper. ____- 50} 230,800} 1,509,000]; 48% Sale 59 Sale Jan. 18) 59% Jan. 4 27| 604 Dec. 
Archer Daniels Mid__no par 4 144,210}| 40% Sale | 601% Sale Jan. 5) 61 Jan. 3 | - 12) 63 Dec. 
Es cctinin akcahin at 0 5 3,34011106 107%]j113  _---- Jan. 12)114_ Jan. 31)]! 4/1134 Dec 
Armour (Del) pref_____- 00 20,! 64,500}! 90 90%.1| 8634 Sale Jan. 3] 91% Jan. 30) 96% Feb. 
Armour of [llinois class A_25 239,800 534,900]| 15 Sale 12% Sale Jan. 16) 14% Jan. 4 15% Jan 
SE Micbecncandie ad 25| 553,800 529,600] 8% Sale Sale Jan. 10) 8% Jan. W 6 9% Jan 
OL” Rpg 100 61,300 57,400]| 80 8 69 Sale Jan. 12| 79% Jan. 86% Jan 
ArnoldConstableCorp no par 25,800 329 ,600]| 2314 Sale 50 Sale Jan. 17; 514% Jan. : 55% Nov 
Artloom Corporation_no par 5.100 267 .600]| 5444 55 2 Jan 4| 43 Jan. 54°) Jan. 
Preferred... .......... foo 170 2,850}//112 114 | 110% 111% Jan. 23}111% Jan. 114% Nov 
Art Metal Construction __10 1,100 31,200}| 22 22 2244 25 Jan. 10| 26% Jan. 27, 32. June 
Associated Dry Goods.no par 30,100 748,400]! 41 Sale 47% Sale Jan. 30] 48%. Jan. 23) 53% Nov 
lst preferred___._____ 00 500 11,200]; 98 102 1 115 Jan. 31)112% Jan. 13 3}112 Dec 
DOGETOG.... ccauce 800 8,967]}104 110 112 Sale Jan. 3/119% Jan. 27 3})114 Dec 
Associated Oil ._.__...__- 610 5.7201, 49%4 50! 3934 Sale Jan. 5] 41% Jan. 3 50% Feb 
Atl G & W1SS Lines_no par 46,900 216,500]; 3914 Sale |) 3914 40 Jan. 11) 45% Jan. 23 434 Nov 
PORNO 6 cnn ncceccs 10,300 41,200]! 37% Sale 39°—«s«4D Jan. 10) 44% Jan. 24 41% Nov 
Atlantic Refining_______ 100 31,900} 1,002,8001/113 Sale | 107% Sale Jan. 9/109% Jan. 6 131% Aug 
TK ctéenssoess 00 900 8,8101}116 116%] 118% Sale Jan. 6|118% Jan. 3 119 Aug 
tlas Powder______-_- no par 5,300 25,160}! 61 63 63 Sale Jan. 3] 67% Jan. 27; 70 June 9 
TNS ss0sceaheeh 00 320 6,395], 9735 98 1103 105 Jan. 20)106 Jan. 13} 6107 July 2 
Atlas Tack Corp. _-__- no par 28,300 25,500) 8144 93 8K 8% Jan. 5| 15 Jan. 31! 12% Apr. 7 
Austin, Nichols & Co_no par 21,700 72,800]' 10% Sale 4% Sale Jan 3] 6% Jan. 5 10% Jan 3 
i, ee 4,600 15,860]| 56% 59 24% 26 Jan. 5) 39 Jan. 21) 6) Jan. 5 
Austrian Credit Anstalt.____ 3,000 Se cceks snes 72 75 Jan. 10| 74% Jan. 24 8034 Nov. 17 
po Serer no par 32,200 72. 600'....- 10 75% Sale Jan. 18} 9% Jan. 31 11 Dec. 2 
DOE. ~acocandusnt 50 9/000 15,100} 38 40 34 36% Jan. 26) 36 Jan. 12 42\% Dec. 6 
Autostrop Saf Raz A__no par 12,800 SF ae 44% Sale Jan. 10] 48% Jan. 23) 46% Nov. 25 
Baidwin Locomotive-_-___100 ,600| 5,087,700] i155 Sale | 256% Sale Jan. 30/258 Jan. 4 265 4 Sept. 6 
Ss cnonktnone 100 600 17,100} 115 117%] 119% 121 Jan. 6|121_ Jan. 13 125% July 7 
Bamberger (L) & Co pref.100 1,100 ew at hos. ictal erm Jan. 16)111% Jan. 5}! 110% Dec. 16 
Bank of America_______ 100 210 atch as : axle $80 395 Jan. 30/396 Jan. 30)}|: 14392 Nov. 29 
Bank of Manhattan_______ 110 Sichebaipeipatebener 575 585 Jan. 24/574 Jan. 26))5 413 Oct. 5 
Bank of N Y & Tr Co___100 20 44 sameaneree . =a Jan § 26|695% Jan. 20) R85 = =6Oct. 10 
Barnet Leather-____- no par 800 58.400]| 4043 49 Jan. 12) 4944 Jan. 12 59% Feb. 9 
, eee 1 2 28,9301] 97 ----- 104 Sale Jan. 31105 Jan. 27 Nov. 25 
Barnsdall Corp, class A__25 85,600} 2,414,150]] 27% Sale || 25 Sale Jan. 31] 26% Jan. 14 35% Feb. 2¢ 
oe dain odawainell 5 2 28,700] 25 2541] 24% 25 Jan. 13] 25% Jan. 13 3244 Feb. 
Bayuk Cigars, Inc____no par 33, 208,300]1| 53. Sale |/106% Sale Jan. 18})128 Jan. 31 luy Dec. 6 
Ist preferred__...___- {60 1,170 6,5601/10034 103%}}10834 108% Jan. 16/109 Jan. 4 110 Aug. 19 
_\  Stpemapertehe par i Silloabes stent Sale Jan. 20) 17% Jan. 5 18% June 7 
Beech-Nut Packing--. ~~~ 20 67 ,400 188,420]| 58 Sale |} 73% Sale Jan. 17| 82% Jan. 31 74% Nov. 21 
Pt teeccsaueos 1 10 Diinttce sibos 16 117 Jan. 9/116 Jan. 9 119 Mar. 12 
Belding Brothers_____ no par 37.800 164,900]| 26% Sale 19% Sale Jan. 20] 22 Jan. 12 27% Jan. 7 
Belg Nat Rys part pref w i__| i Tigo. ly thekt Pe ae Jan. 17| 87% Jan. 18 itn eaeeewe 
| FF YT eee no par 16,600  eQbgieees: 54% Sale Jan. 19] 55% Jan. 3 5954 Nov. 15 
Bethlehem Stee] Corp_..100| 126,200] 2,695,900|| 47 Sale || 58% Sale Jan. 18] 59% Jan. 24 7| 6634 Sept. 8 
7% preferred_.....__- 100 11,600 26,0001}104% Sale |]120 Sale Jan. 31121 Jan. 9 3 120 | Dec. 29 
Bloomingdale Bros_-_no par : 142,390|| 40 Sale |] 43. Sale Jan. 20) 4444 Jan. 5 15] 52% Nov. 30 
Preferred ............. 00 6 5,400}/110% ._--- 109% 110% Jan. 11}111 Jan. 11 . 20114 Nov. 14 
Blumenthal & Co pref___100 1,110 ational 94% Sale Jan. 3] 96% Jan. 20 71 95. Dec. 12 
Bon Ami class A_____ no par| 105.6 178,900}| 54 Sale || 651% Sale Jan. 3] 78% Jan. 27 5] 69% Dec. 14 
Booth Fisheries______ no par 29,200 23,6 7 7TKIl 5 5% Jan. 4] 7% Jan. 9 . 2} 8% Apr. 14 
Ist preferred. _..____- {60 1,600 24,600]|) 45 41 50 Jan. 4| 49 Jan. 11 . 20) 574% May 27 
_, 2 RepeSphietes: 50 69,400 Diiibene= -seek 169 Sale \% Jan. 5|187 Jan. 11 . 30/169 ec. 30 
Botany Cons Mills A_____ 50 2,500 33,400]| 274% 28%]) 21% Sale % Jan. 28] 23 Jan. 4 4) 30% Sept. 6 
British Empire Steel____100 17,300 13,700 5% 4 1% 1% iy § Jan. 10) 5 Jan. 31 -11] 2 Dec. 1 
Ist preferred__.______ 100 0 RR Re ed 32% Jan. 13} 45 Jan. 31 - 21) 32. Dec. 1 
preferred... ____- 00 16,000 22,520|| 2% 2%1| 3 3% 4 Se Jan. 5]! 10% Jan. 31 - 6] 74 Dec. 2 
Brooklyn Edison, Inc_._100 97 ,200 03,630]}154 157 |/215 Sale |233% Jan. 10|235% Jan. 31 - 11/225 Dec. 29 
Brooklyn Union Gas__no par 37 ,500 568,350]| 91% Sale jj-__._ ____- 5% § Jan. 11|156% Jan. 31 - 41157% Dec. 29 
Brown Shoe, Inc. -__-_- no par 21,900 91,9 et ee: 48% Sale Jan. 10] 49% Jan. 3 1} 50% Dec. 
.. _, epee 100 100 RES ial eee a. Jan. 11/120 Jan. 11 7|123 = Oct. 
Briggs Manufacturing.no par 74,000} 1,461,040]} 29% Sale || 2314 Sale 2% Jan. 30) 25% Jan. 4 . 27| 36% Feb. 
Brunswick-Balke-Coll.no par 19,500 213,600]| 36% Sale 33. «=~Sale | 32% § Jan. 30) 34. Jan. 4 11} 38% Jan 
Brunsw’k Term & Ry Sec 100 47 .700 279,400}/ 15 15\]| 17% Sale 7% 4 Jan 5} 19% Jan. 23 . 24) 19% Dec 
Bucyrus-Erie Co________ 10 Sia ° «eal ddd« ébbatslen hana 28% 2636 JOR. 11) 203% IGM. 1B ccenn cccscchesceuns snenbs 
Conv preferred___.__.__5 rege. eae: ae Bate 20m. 11) BP86 COM. Wiswecce, -s5cselsduessuods tek 
Burns Brothers_____- no par 1,830 159,990}|124 125%]) 9 100 8% Jan. 10) 99% Jan. 11 17|125% Jan 
DO, cnesnvecuce 00 420 880) Sale || 98% Sale 8% 98% Jan. 20) 99% Jan. 5 20)1 Jan 
New class B com_-_-_no par 2,400 148,100|| 27% Sale 17 18%] 16% 16% Jan. 24) 17 Jan. 5 . 18) 34% Jan 
Burroughs Add Mach_no par 11,200 08,400j/121 Sale |/143% Sale |146% 39 Jan. 14/151 Jan. 20 - 21145 Dec 
Bush Terminal Co____no par 20,400 565,730}| 31 Sale 62% Sale | 62% 60 Jan 6| 63% Jan. 27 . & 69 Nov 
benture stock ._____ 00 1,460 18,8501} 91% 91%1/108 Sale |108 107% Jan 4 109% Jan. 17 - .§/111% Dec. 
Bush Term Bldgs, pref_.100 760 7,680)}105 106 117. ‘Sale j117 Jan. 3/118 Jan. 11 - 14,1120 Aug. 
Butte Copper & Zinc._.__- 5 12,900 109,300|| 4% 4% 4%) 4% 4\% Jan. 19° 4% Jan. 4 -19 \% May 
Sd, 5 cols ws welincina a 100 9,200 128,220'| 51 =‘ Sale 44% 46 | 46% Jan. 5| 52% Jan. 7 13! 61% Feb. 1 
Butte & Sunerior Mining_10 4,900 126.600 ' 10% Sale 9% Sale 9% Jan. 11' 10% Jan. 4 211% Jan. 
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=——— = 
STOCKS SALES. | PRICES IN JANUARY. RANGE FOR YEAR 1927. 
Nu. Y.STOCK EXCHANGE In 12 Months Jan.3 
January 1927. 1 Jan. 3 Jan. 31. Lowest. Highest. Lowest. Highest 
Par| Shares. | Shares. \\Bid. Ask.|\Bid. Bid. A Prices. Sale Prices 
Fairbanks Co pref_...-- 10 cited cman 10% 11 10% 11 11 11 Jan. 19|} 16% Dec. 21} 15 May 13 
Laake no par 7.300 82,400}) 425% Sale 32% 33 37 38 32% 40% Jan. 20|| 30% Nov. 15} 43 May 11 
7% Preferred. ......- 00 100 3,810)108 111 |i----- 109 |106 110 |104 J Jan. 9/107 Dec. 16/112 Mar. 7 
Play-Lasky new-_no pe 254,200} 2,007,.700/1114 Sale }j114% Sale |112% Sale |111% 117% Jan. 9// 92 July 28)115% Dec. 31 
RPA a, 2,600 29,420)}120% 123 |}121% Sale |121% 122% 121% 4 Jan. 6//114% July 28)124% Jan. 12 
Federal & Trac.._.15} 186,000 411,1 41% Sale 4334 Sale | 52% Sale | 42 J 55 Jan. 31|| 37% Jan. 17} 47 May 3 
as athe: lil 770 6,155}} 92 94 9934 Sale {10434 Sale | 98 05 Jan. 25)| 914% Feb. 23/100 Aug. 25 
Federal Min & Smeit_...100) -_____- vw F ie eB: we SB oe Be peepee: Seems 60 eb. 91187 June 16 
| ikelpaesacapaarcaneatee 1,800 152,600 ex Sale |} 9134 Sale | 95 Sale | 91% 5 Jan. 31|| 76% Jan. 97 Mar.1°? 
Federal Motor Truck_no par 17,000 194,200} 27% Sale |} 19 Sale | 19% 18% J 18] 2134 Jan. 4] 17° Dec. 30] 30% Jan. 10 
LL wd Phenix Fire Ins__ 13,400 119,460)}188 1 98 Sale |201 Sale |183% 11/212}4 Jan. 24|| 9334 Feb. 23/230 Dec. 22 
Fifth Avenue Bus____no 500 5,660}} 134% 16%)} 11% 12 12% Sale | 11% 9 Jan. 18|] 10 Nov. 30) 14% May 31 
First Nat Pict ist “e 1,300 13,700}|.___- 99 11105 109 |106 Sale |105% 13}106 Jan. 23|| 97% Jam. 13/1064 Dec. 29 
First National Stores__no par 44,200 190,700}| 28% Sale 2934 Sale | 31% Sale | 28% 33% Jan. 28|)| 19% May 11] 30. seb. 
| ef aE 67,100} 1,046,160)| 16% Sale 16% Sale | 16% Sale | 16 17% Jan. 4|| 14% Oct. 13] 20 Apr. 
First preferred. -__-_--- 1,100 73,100}| 80 +=80 91 Sale 9% 90 | 89% 9139 Jan. 10)} 81 Jan. 5)100 Sept.19 
First pref conv__._.._ 200 9650] 98 99 || 95 97%] 96. 98 | 96% 97% Jan. 5|| 94% July 5/102 Sept. 9 
Fleischmann Co----.-- 334,600} 3,155,400}} 47% Sale 71 Sale | 72% Sale | 68% J. 744 Jan. 24|| 46% Feb. 1] 71% Dec. 30 
undation Co_.._._- 37,300 393,200 Sale 51% Sale | 48 Sale | 43 51% Jan. 3 Nov. 9} 88% Apr. 1 
) "9 TY \ aaa 108,000 853, 70 Sale 84 Sale | 83% Sale | 82 884 Jan. 24|| 50 June 28) 85% Dec. 20 
Simon pref__-__ 320 4,0801}109% .-.--}]----- .---- 111. 6112 /|11l 112. Jan. 9/109 Dec. 3/115 Aug. O 
Freeport Texas sit 280,800} 4,461,200}) 34% Sale }}103 Sale |102% Sale |100} 109% Jan. 11|| 34% Jan 4)1064% Dec. 15 
Fuller Co prior pref___no par LE: _ epbpedt tider anoied --.. --...|107 Sale |106% Dat 30 ee SOU. ce... aw aiviaind Saale 
Gabriel Snubber A____no 67,400] 1,460,300}) 29% Sale 26% Sale | 22% Sale 4 19% 2846 Jan. 5/]| 22 Dec. 20} 59 Aug. 5 
Motor..__.. 55.300 523,1 7 s 14% Sale | 13% Sale } 11% 14% Jan. 3|| 6% Jan. 27) 15% Dec. 20 
Gen Amer Tank Car__no 40,100 516,100)| 46% Sale 64% Sale | 6344 Sale | 61% 6644 Jan. 4/| 46 Jan. 3] 64% Dec. 31 
7% preferred._......- 800 8, 106 108 #110 112 10 111 {110 11039 Jan. 26//106% Mar. 1/112 Sept. 
f° > (eerrenege 487,400} 2,460,600}| 86% Sale }j 8134 Sale | 8534 Sale | 81 93% Jan. 9j| 65 Aug. 27] 96% Mar. 
5% preferred_________ 5,700 35,.310)1125 130 122 130 |129% Sale }126 140% Jan. 7||107 Aug. 27}/144% Mar. 2 
Baking pref__no par 750 4,700/119 119%5}}135 138 [134% Sale {134 Jan 138 Jan. 10/|118% Apr. 61140 Oct. 18 
General Cable_______ no par 0 Sao ee eee -.--0 -----| 22. Sale | 21% Jan Se as ee es Ss ‘AOR LS 
Gen Cable class A____no pa 14,600 | RR griss: 59 Sale | 58% Sale | 56% Jan 60 Jan. 24]! 55% Dec. 10; (u% Dec. 20 
Gen A cnc aus NO Pp 44,800 334,900!] 544% 5434) 71 72 72% Sale | 67 19} 724% Jan 27|| 62 Jan. 74% Dec. 9 
Ge Electric... - no 247,800; 4,390,800)] 83% Sale jj136 Sale {130% Sale !129% Jan 138% Jan. 3)| 81 Jan. 27/146% Sept. 7 
Fe 30,200 +37 ost 11% Sale 11% Sale | 11% Sale MJ 23} 11% Jan. 6|]/ 11 Jume 2]| 11% Jan. 5 
Gen Gas & Elec A__._no p 8,900 199,306)| 41 42 35 36 | 38% Sale | 35% Jan. 39% Jan. 26)| 34 Apr. 1| 47% Feb. 26 
Cc — See aerate 1,000 13,300/| 37 42 38 40 38 40% J 40% Jan. 21i| 356% Apr. 1) 46 Aug. 24 
Preferred A (8)_..-no 400 "000/112 115 [107% 108%1110% 112% |108% Jan 10. Jan. 27|/113 22!123% Nov. 2° 
Preferred A (7)_..-_no pa: 1,200 4,900:1100 Sale |/12244 126 {125 128 |123 Jan 126% Jan. 19)|1 Jan. 3'110% Oct. 7 
Preferred B (7)_---no par 700 5,600'| 94 10344 105 |106 107 (|105% Jan 1064 Jan. 27|| 96 Jan. 13|105% Dec. 9 
Gen Motors Corp new stk 2,509,100] 16,765,100 }|____. _____ 138% Sale 1134 Sale {130 J 1394 Jan. 4)113% Aug. 19/141 Oct. 4 
Preferred 7% ........ 10 10,800 167 ,300)|120%% Sale },125% Sale |124 Sale {123% Jan. 126% Jan. 6! 118% Mar. 9)125% Dec. 29 
Gen Outdoor Adv A__no p 1,600 60,800 56 Sale 58% Sale | 58% Sale 7% Jan. 17| 58% Jan. 3:| 54% Apr. 11) 59% Nov. 16 
certificates _. no 33,200 603,800|| 39 Sale || 48% Sale | 48% Sale , 47% Jan. 3) 52% Jan. 7|| 37 Jan. 18 58% Nov. 1 
General Ry Signal____no p 163,900} 2,249,600|| 83% Sale }|/1223¢ Sale {115% Sale |114_ Jan. 31/123% Jan. 3'|101% Mar. 2)153% Sept. 6 
Preferred. ......_____ 110 830} Ree 104 109. Sale j112 11534|108%4 Jan. 5/1134 Jan. 18|) 82% Jan. 14/116 Sept. 12 
General R ries. _no p 208,600 673,450)| 36 45 80% Sale | 73% Sale | 72% Jan. 30} 82 Jan. 31] 38 Jan. 14) 81 #£4Dee. 31 
Saete Foteey Razor____1 64,100 cee 102% Sale {101% Sale } 98% Jan. 1611 Jan. 24\| 95% Nov. 3/109} Oct. 1 
Gimbel Brothers. _-___ no 77,700 756,010}| 42 e 37% Sale 3 ale | 35% Jan. 10) 43% Jan. 31|| 35% Dec. 27) 59 Sept. 17 
Lire ER ers 4,300 49,510/1104 104%]| 94446 964 Sale | 9434 Jam. 13) 98 Jan. 12\| 91. Nov. 2:108% July 14 
G s+ tannins 145,000 87, % Sale 23% Sale | 23% Sale 20% Jan. 27) 23% Jan. 301) 14% May 21} 22 Mar. 10 
7% prior erred... _ 3,090 Sadie cided 94% 95 98 Sale | 95 Jan. 498 Jan. oi 86 A 17}101 June 14 
Gold & Stock Teleg_____ 100 I tila wale of nail 124 133%]125 128 |128 Jan. 241/128 Jan. 24//116% Jan. 26/125 Oct. 19 
Gold Dust certifs_____ no 406,900} 1,141,600)) 43 43%|| 73. Sale | 94% Sale | 71 Jan. 16) 98% Jan 27| 42 Mar. 9! 78% Dec. 13 
Goodrich (B F)_....- no oe 316,100 1747, 42% Sale 93% Sale | 93. Sale | 86% Jan. 16) 99% Jan. 4'| 42% Jan. 3 333 Dec. 7 
7% MG én cceune oo 7,300 8, 95 Sale }}/110% Sale {111% Sale {110% Jan. 3112 Jan. 13 Jan. 3/111% Dec. 8 
he 2A ORAS Bsa 211,100 pom ence o--o-fl-sa-0 a-2--] 255 Sale | 156 Jam. 161 314 Jam. 24i)____ 8. oa) an. nae 
ear T& R New _no par| 166,600 TH ME cae cocnd 68 Sale | 69% Sale | 65% Jam. 18) 72% Jan. 4/| 50% Aug. 12] 69% Dec. 27 
lst preferred.___.__ 17,500 Ce le ste: abv tel 99% Sale | 97% Jan. 5) 9944 Jan. 13/| 92% Nov. 2) 98% Dec. 27 
Gotham Silk hosiery_no par 32,700 283 ,000}] 60% Sale 79% Sale | 84% Sale | 78 Jan. 4! 84% Jan. 27|| 57% Jan. 12) 85% Dec. 19 
Sat Oa eae 20,600 188,200 60%}| 79% Sale | 84% Sale | 78% Jan. 5! 84% Jan. 23) 58 Jan. 12} 85% Dee. 19 
Preferred new___..__- 5,300 Ss winded om dies 17 %1119% Sale |115% Jan. 16119% Jan. 23/104 Jan. 26)122 Sept. 29 
Preferred ex-warrants_100 | dei cede ee Sel aa i. Oe ae Ct Re (Ne) Remrerrcia: Sree ia 
Gould Coupler “A’’___ 5,300 42,500], 934 10 & ~ Saie"| 10% Sale | 8 Jan. 3! 10% Jan. 31||"-4 Oct. 27) 11 Nov. 19 
Graham-Paige Motors no par 71,100 eaneala all als eta hE 133 Gales TM Tam. 175 BO Ge Bl ilcmweqs. osstnhlbieeace dae 
Cons M 8 & P_- 37 ,000 960,500)} 35 Sale 43% Sale | 40% Sale | 39% Jan. 1 4316 Jan. 3'| 31% Jan. 27| 45 May 26 
Great West Sug New no 79,700  } ee 37% Sale | 33% Sale | 31 Jan. 26) 38 Jam. 7|| 35% Dec. Sept. 21 
tpn lea 1,280 DEP seciie: aety dated 120 Sale {117%118 |117% Jan. 30/120 Jan. 3//116% Feb. 26123 Sept. 7 
Cananea Copper -1 952,600| 2,488,700 30% Sale |1153 Sale {142% Sale Jan. 10|164% Jan. 4/| 29% Jan. 27|151% Dec. 31 
Ta ~-no par 1,400 112,400 9 9 9 yg 834 9 8% Jan. 23} 9% Jan. 4 7 Oct. 18} 11% May 31 
8% preferred__._.._.- 70 1,560 95 |1105%4 106 {106% ____- 105% Jan. 6/107 Jan. 7|| 95% Jan. 24/106 Dee. 29 
ulf ihe 6,700 180,300 Sale 53% Sale | 52 Sale } 51 an. 54 Jan. 23)| 40 Oct. 11] 64 Feb. 28 
7% first  _* ee 390 3.2301) 99% 101%)|}105% Sale |105 10541104 Jan. 10\106 Jam. 25)| 99% Jan. 7|108% Mar. 12 
WE -cscecu 2,770 kh: Sinead tr 23% Sale | 26% Sale | 23. Jan. 5| 30 Jan. 31|| 22 Aug. 2| 27 July 7 
. iar aneimeieinseyete:. 130 PRCA Set 2614 Sale 28 30 26% Jan 3} 20 Jan. 13!) 25% Mar. 9 303 May 2 
Preferred A_-_---.-.~~ 100 Rp peers 57 * -27%| 27. Sale | 2534 Jan. 12] 27 Jan. 31|| 25% Mar. 9] 29% May 2 
Hanna Ist series A__100 5,190 11,675})) 57% +60 65% 68 74 75 65% Jan. 5! 79% Jan. 19|| 56 Jan. 31] 72% Dec. 8 
Hanover National Bank_1 10 ay asics Seige estan 1300 135011280 1300/1295 Jan. 17)1295 Jan. 17||1270 Oct. 26/1310 Dec. 23 
Harbison Walker Refr pf 100 10  —oeuges ee aes 1 Jan. 23)120 Jan. 23))106 July 19}110 Oct. 3 
class A no par 4,400 19,62U}] 26% Sale 24% Sale | 26 Sale | 24 Jan. 5) 27 Jan. 23)]| 22% Oct. 14 37 34 Mar. 29 
CE a din n cintin birds no par 60,000 174,000}| 26% Sale 20 ale | 23% Sale | 19% Jan. 4! 25% Jan. 27|| 18% Dec. 7} 20% Apr. 18 
pS | rp: 25 1,860 26,010} 75 112% 114 |118 119 |112 Jan. 17;118 Jan. 30 $ Jam. 14/126 Oct. 5§ 
7 % preferred........- 100 120 26,030H117 -.-.- Ron )60= AD TES. ae ke 121 Jan. 3,128 Jan. 16//1) Jan. 11/130 July 6 
Hershey Chocolate.._no par ,600 dics cuantl 36 Sale | 30% Sale | 30% Jan. 31| 37% Jan. 4!| 34% Dec. 7) 40% Dec. 1 
Is ic deena oares no par 30,200 man om ait 74 Sale 72% Sale | 72 Jan. 30) 74% Jan. 4 At} Dec. 7| 75% Dec. 19 
Prior preferred. -_-.-_-_- 100) 4,700 i attain, teineinie 01% Sale |101% Sale {101% Jan. 3.103% Jan. 13)) 99% Dec. 1/103 Dec. 27 
Hoe (R) & Co class A_no par’ 4,700 92,200}} 23. Sale jf 29 30 27% Sale | 27% Jan 19} 30% Jan. 20|| 22 Jan. 31) 41% July 4 
llander (A) & Son__no par 14,000 Saw onal 32 33 32% Sale 29% Jan. 10; 34% Jan. 24|| 31% June 3] 40% Oct. 1 
Homestake Mining~._-__ 100} 2,300 11,500}| 60 62 70 73 70 71 67 Jan. 4) 74% Jan. 7|| 60 Jan. 25) 74% Dec. 15 
Household Products__no par 15,600 267 ,000}| 43% Sale 66% Sale | 68% Sale | 65% Jan. 4 69% Jan. 28|| 48% Jan. 3] 70% Nov. 7 
Houston Oil of Texas____100 161,700} 5,691,800; 62 Sale |155 Sale 147% Sale |144% Jan. 18156% Jan. 3,| 60% Jan. 11/175% Oct. 6 
Howe Sound_______.. no 42,900 455,800! 40 Sale 44% Sale | 43% Sale | 42 Jan. 12| 44% Jan. 3)| 34% July 11| 48% Dec. 20 
Hudsen Motor Car___no 1,028,400} 9,719,600)) 55 Sale 84 Sale | 87% Sale | 75 Jan. 16; 89 Jan. 31|| 48% Jan. 24] 91% Aug. 2 
Supp Motor Car Corp. -_-10} 1,006,300) 2,102,300]| 224% Sale 34% Sale | 39% Sale | 29 Jan. 16) 41% Jan. 27|| 16 Oct. 20) 36% Dec. 15 
ep Oil & Gas______ no par 80,300 842,700]| 30% Sale 5% 26 | 26% Sale | 25% Jan. 4) 28% Jan. 9|' 17% May 20! 32% Feb. 1 
Motoreycle.__no 4,500 130,200}| 15 17 3% 45 41% Sale | 41 Jan. 30) 44% Jan, 4 13. Mar. 47 Dee. 19 
7% preferred._....__- 00 140 1,060}) 92 94 100% Sale |102% Sale {100% Jan. 3)105 Jan. 9] 92 Jan. 17 10 Dec. 8 
le epichaienik dem 1 72,700 235,700} 8 Sal 9% Sale | 11 _ Sale 9% Jan. 3) 12% Jan. 13|| 7% May 12) 12% Sept. 8 
IE © inngp dvtrubint dite 1 5,200 400]; 7% Sale 8% Sale 9% Sale 8% Jan. 16) 10% Jan. 13)| 7% June 20) 12 Sept. 8 
7% preferred._._..._- 1 2,100 9,300}}100 107 101 10241106 Sale {101 Jan. 4)109 Jan. 19)} 99 Oct. 18/112 Mar.11 
ersoll-Rand .....- no par 2,700 ,800}| 95% Sale 91 Sale | 92 93%} 91 Jan. 3) 94 Jan. 6 pots, Nov. 15} 96% ab 2 
TA i tenkes as pinay at 100) 140 Dis cde amete 115% 118 {116 118 {116 Jan. 41116 Jan. 4/|106% July 27)120 y 5 
Inland Steel__....___ no par 69,900 382,400|| 42% Sale 61% Sale | 57. Sale | 56% Jan. 30; 63 Jan. 3)| 41 Feb. 15) 62% Dec. 30 
7% peetared.......... 00 200 3,800}}111 Sale a ewe 115% 116 |115% Jan. 6)116 Jan. 10)}111 Jan. 33118 Oct. 17 
»n Cons Copper _ _20) 23 500 347,100}| 25 Sale 21% Sale 19% Sale 18% Jan. 16) 21% Jan. 3)| 12% June 27| 22% Dec. 21 
Intercontin’] Rubber_no par 8,800 467 ,589)}/ 12% Sale 21 Sale | 17% Sale | 17. Jan. 31) 21% Jan. 4) 11 Nov. 2) 25. Nov. 26 
t -Ro 9,900 130,674}| 10% Sale 15% Sale | 14% Sale | 13% Jan. 25| 15% Jan. 3|| 6% Apr. 23) 16% Dec. 27 
erred....___ 4,100 +2 62 64 60 Sale | 58 Sale | 56% Jan. 18} 60 Jan. 3)| 33 ar.30| 65 Feb. 14 
Int Business Machines no pa 48,800 ' 54% Sale |}120 Sale |125 Sale j114 Jan. 16|125% Jan. 31|| 53% Jan. 13)120 Dec. 31 
RSE no re 43,700 325,300]| 51% Sale 56 Sale | 60% Sale | 56 Ja 3] 62% Jan. 6/)| 45% Jan. 21) 664% May 26 
Sty falestin tnclenincr'tn 00} 1,600 16,325}}104% 105 108 1084%/)108% 109%)108% Jan. 4/109% Jan. 9/|100 Oct. 21/113 Dee. 2 
Inter Combus Eng... _no 377,200) 5, a 49% Sale 55% Sale | 52 Sale | 49 Jan. 5) 55% Jan. 3)|| 40% Oct. 29| 64 Mar. 1 
Preferred .......... no par 2,800 Pa ebanea anced 105% Sale |105% Sale }104% Jan. 5)105% Jan. 3/|/101 Oct. 10)105% Dec. 27 
Internat Harvester_____ 100 35,700) 1,026,600}}143 le |1244% Sale |237 Sale j231% Jan. 16\247% Jan. 7/||136% Jan. 18\|255% Dec. 22 
fo preferred__.__...- 100 3,100 28,150}}127% Sale |}140 Sale |140 Sale |137% Jan. 23)142 Jan. 7/|126% Jan. 12/139 Dec. 30 
Internat Match pref_____ 35 379,600 3 63% Sale 94% Sale {103% Sale | 93% Jan. 3|108% Jan. 7|| 62 Mar. 5) 95% Dec. 22 
ternat Merc . - 100) 9,300 166,255 6% 7 4% Sale 4% Sale 4% Jan. 16, 5% Jan. 9 3% Oct. 28) 8% May 27 
6% preferred__.______ 00] 171,100) 1,702, 38 Sale 40% Sale | 40 Sale | 39% Jan. 9} 44% Jan. 17|| 32% Oct. 28) 55% May 31 
International Nickel-_-_--- 25 998,800 1725,£ 38% Sale 86% Sale | 97% Sale | 81% Jan. 5} 99% Jam. 27|} 38% Jan. 3)] 89% Dec. 23 
PR nnccccesncx 00) 300 2,5 | er fo, ae 112 Sale {110% Jan 51112 Jan. 31 103% Mar. 2)110 Dec. 20 
tional Paper__no par| 144,400} 2,193,200) 554 Sale 73 Sale | 72 Sale | 67% Jan. 16) 76% Jan. 24'| 30}4 May 18) 81% Nov. 25 
Preferred §6%.._..-.- 100 130 ;, —_ieearegne 102 105 {102 107 |102 Jan 91103 Jan 6 85% July 22}106 Dec. 7 
shsentperemdiinghas 100) 18,000 359.7001) 96% Sale ||107 Sale |107% Sale |107 Jan. 3/108 Jan. 14)]] 96% Jam. 3/112% Dec. 6 
art +t _| 226,800 Si Sw Laren \%y Sale |____. _____]1-128 Jan. 24 eae | erecta es carteeiin’y eae 
International Salt__._.- 100 140 2,340}) 65 70 5% 7 64 6814| 65% Jan. 10| 68% Jan. 12|| 63  Sept.29] 75 Dec. 5 
ternationa) Silver. -_ _. . 100 6,200 , 5 a Salo 186% 191%44)181 1904%1180% Jan. 30/196 Jan 4|184% Dec. 5198 Nov. 16 
7% preferred........-. 100 280 Bilénené comet 128 ale |130 Sale |128 Jan. 3/131 Jan 27) 109 Mar. 21|}128 Oct. 17 
Int Tei i. ara 100) 61,200} 1,214,100}}126% Sale }/148 Sale (146% Sale |143% Jan. 19149% Jan. 4'|122 Jan. 25'158% Sept. 14 
a ecathe dl no par 17,400 178,700}} 19 21%)|| 32% 33 36% Sale | 32. Jan. 5) 38% Jan. 20) 1332 Jan. 31} 39% June 18 
secs 1 3,700 Si care« ahame 5 56 53 53 52% Jan. 23} 56 Jan. 4)|748% Mar.11\250 Feb. 17 
Jewel Tea Inc___.____ 17,200 24,300}| 534% Sale 84% Sale | 87 Sale | 80 Jam. 17| 87 Jan. 31! 53% Jan. 3) 86 Dee. 21 
7 RAE YORE 100 300 6,610})}120 125 120% Sale {120 121 120 Jan. 18123 Jan. 18 j\111% July 25)125% Mar. 15 
Jones Tea Inc___no 86,100 397 ,600}] 11% Sale 32% Sale | 37% Sale 32% Jan. 3) 40% Jan. 10;| 10% Jan. 3) 34% Dec. 31 
Jones & Laugh Steel pref _ 100; 1,380 12,120}}117% 120 |)121% Sale {12144 122 [120% Jan. 4121% Jan 17/ 117 Feb. 2/123 il 
Jordan Motor Car_-_-__no par' 53,700 376,200}} 21- Sale 14% Sale | 11_ Sale 8% Jan. 16' 14% Jan. 3)| 12% July 6 MK 5 
Eaame Sy Lt lst pf_no par’ oe 14,300))113% Sale |114% 115% 115% 116 aM 7a. en tit% — 30) 109 Dec. aon Dec. 13 
iii te -sed¥echaasa,  _. a —.it—_d eee dete eo. a ied Td oe an. an. | eS ee a anes 
Kayser (J) & Co_____ no par’ 63.300! 611.700"! 51% Sale 62% Sale 66 Sale | 62% Jan. 5 66% Jan. 18' 49% May 2 65% Dec. 13 








d New stock issued on basis of 3 shares of new for each share of oid stuck 


28-divideud of 50% in stock. 




































26 STOCKS—STOCK EXCHAN GE RECORD [Vou. 126. 
STOCKS SALES. PRICES IN JANUARY. RANGE FOR YEAR 1927. 
N. ¥. STOCK EXCHANGE In 12 Months 
January. 1927. Jan. 31. Lowest. Highest. 
Par\| Shares Shares. Bid. Ask. ° Sale Prices. 
Kelly-Springfield Tire...25| 107,200 2,579,900 24% Sale 5 3i| 9% Jan. 32% Nov. 1 
Kelly-Spring. Tire pf 6%100 600 40,100 77 82% 18 26|| 44 Jan 07% Sept 
Preferred 8%-------- 100 2,800 67 ,700 78 $1 25 611 35 Feo 102 Se 
Kelsey-Hayes new-.-.-.n0 par 10,000 36,490 23% Sale 10 17|| 19 Oct. 27 July 
Preferred. .....------ 100 1,530 1,330 106% 110 30 5||103 July 110 Dec 
Kennecott Copper..-n0o par 164,400} 2,215,700 82% Sale 13) 31, 60 Feb 90% Dec 
Kinney (G R)-.-.----- no par 7 400 15,630 43 46% 16 19/1 19% June 45 Jan 
8% pref each ana Ses at 5,020 17,98 93% Sale 6 2411 56 June 93 Dec 
i cpa eemened 25| 153,400 45,058 59 64% Sale 3 9|| 49 June 62% Feb 
Kreps (6 8) Co. cceccece 10 83,000] 1,087,050 71 70% Sale 10 24 45% Jan. 77% core 
7% preferred..-..----- 100 480 4,3 16% 115 115% 19 311110% Feb 118 July 
Kresge Dept Stores_--no par 800 24,700 15 15 Sale 18 31 June 18 Dec 
8% preferred_.-.----- 00 400 7! 51 52 Sale 31 6|| 4 Nov. 7; 80. Jan 
Kress (S H) & Co new no par 2,100 49,250 93 7) 96 12 25\) 59 Jan. 28)105% Sept 
Kroger Grocery & Bak no par 118,300 Ri Pe 77% Sale 26 se gooe woces 
Kuppenheimer Spee EE: = 5 140 ,800 45 49% 4 1311 34 Jan. 22} 53 Aug. 11 
Preterred....----cc-+- 00 100 240 ae ie 5 51105 Jan. 22)110% Sept. 16 
Laciede Gas (St Louis)..100 3,100 69,350 240 250 10 2811173% Jan. 27|267% June 2 
5% proterred a epee ta 100 840 3,420 106 115 5 261) 95 an. 51130 May 7 
Lago Oil & Transport_no par 24,400 685,500 33% Sale 10} : 14|| 20% Jan 37% Nov. 15 
Lambert Co....----- no par 90,100} 1,082,500 3 ~=«dSale 10 311] 66 Jan 88% Oct. 26 
Lee Rubber & Tire...no par $2,100 256,700 20% Sale 3 3if| 7. Jan 18% Dec. 20 
Lane & Fink. .ccccces no par 33.500 452,910 40% Sale 17 31\| 32% Apr 43 Nov. 9 
2 NE no par 53,400 176,900 35 Sale 18} 311] 19% Sept 34% Dec. 31 
Lima Loco Works.-...n0 par 16,500 321,500 61 Sale 16 311 49 Oc 76% Apr. 26 
ett & Myers Tob pf-100 500 18°800 135 139 30 1ill124% Jan. 27140. Dec. 30 
OI Aer RR ee 25 7.1 84,700}|101 118 Sale 26 3\| 87% Fe 128 Sept. 30 
Sd ntnd ecivmawalh 25 39,300 604 ,348 118 Sale 30 311 86% Feb 128 Oct. 4 
Liquid Carbonic. -.-~-- no par 95,400 611,500 73% Sale 31 13\| 45 Sept.15| 78% Dec. 29 
Loews Incorporated.-no par| 274,500) 1,876,500 61 Sale 7 10 27\| 46% Jan. 4| 63% Mar. 17 
Loft Incorporated....no par 36,100 6,7 6% Sale 6 3 41 § O 7| 7% Jan. 20 
Long Bell Lumber A-_-_no par 3,200 59,500 33 Sale | 26 3 31l\1 25% Dec. 6| 43 Mar. 7 
Loose-Wiles Bis tr ctfsNew25 181,500 19,120 55 Sale | 49 10 27\| 35% July 5) 57% Dec. 12 
First 370 96 121 Sale }121 12}12: 61118 Jan. 41123 Nov. 21 
Lorill 1,000 10,06 112 113%}112 181113 % 10\}107. June 27 11s Jan. 13 
ile bivecinsinainet 000} 1,366,500 37% Sale | 36 18} 40% 24|| 24% Apr. 27| 47% July 28 
Louisiana Oil 63 ,330 53,f 11 Sale 10 3) 12% 9110 Nov. 28] 18% Jan. 5 
644% 23 11,000 89 91 89 9} 91 6\| 85% Dec. 5} 97 Feb. 5 
Louisv 16,500 202 ,000 28% Sale | 28 17| 29% 25\| 23% Jan. 30% Dec. 22 
Ludlum Steel 56,800 225,900 30% Sale | 25 ll] 31% 28\| 20 33% Mar. 18 
McCall Corp Sa. caone 59 «Sale | 58 28] 61% yg Reese: frig yh ee 
McCrory Stores... 740 16.760 82% 84 17} 88 3155 Mar 90 Dec. 21 
Class B 3,600 74,650 86% Sale 16) 89% 3|| 56% Mar 96% Dec. 17 
Shp 00 100 17,045 09 iii 10j111 10|| 97. Mar 16% Jan. 4 
Mcintyre Por Mines... -.-- 5 3,300 58,300 27% 238% 11) 273 16|| 24% Mar 28% Oct. 6 
MacAnd & Forbes Co_no par 3,600 1, 48% Sale 6} 513 4\| 43. Nov 58% Dec. 15 
Mackay Companies... 100 4,900 47,710 111 116 12}119 271|105 June 1 Aug. 24 
£2 yore (5 Tae eet 100 1,200 20,275 69% 70% 13} 69 24|| 67 Aug. 4 Aug. 18 
Mack ‘Truck Inc...-- no par 215,100} 5,036,500 103% Sale 16 3i) 88% Jan. 118% May 23 
BR acveneapocrcccs no par 3,100 72,500 235 276! 10)2 24|)124 Jan. 6 2433 Nov. 28 
Madison Sq Garden__no par 37 ,700 304 500 25% Sale 9 19|) 20% Aug. 3} 28% Oct. 14 
M a Compe playa no par 54,800 765,000 51% Sale 16 4|| 29% Feb. 9) 58% Dec. 22 
Mallinson (H K) & Co no par 16,700 233 ,700 18% Sale 20 311] 11% Apr. 7| 20% Dec. 12 
7% preferred......... 100 580 22,610 90 «Sale 30 3i| 66% July 15) 95 Dec. 13 
Manati Sugar_-...----.- 100 500 9,000 37 40 30 14|| 27. Nov. 11| 46. Feb. (7 
 preferred......... 100 7,700 18,560 70 79 9 17|| 47. Nov. 11 80% Dec. 29 
Mandel Bros__.....- no par 4,100 48,700 40 Sale | 38 16 24|| 39% Dec. 31| 49% Aug. 17 
Manhattan El Supp--_no par 13,200 732,300 50% Sale | 50 11} : 3|| 43 Oct. 25)132 ug. 5 
Manhattan Shirt.....--_- 24,600 197.500 34% Sale | 33% 3} < 23|| 24% Jan. 18| 35%4 Dec. 12 
Maracaibo Oil Expl_..no par 17 400 117,800 16% Sale 15% 5 1311 12 Oct. 4) 22% Jan. 18 
Marland Oil_........ no par| 307,200 3,969,820 6 Sale | 34% 5 1611 31 June 27| 58% Jan. 17 
Marlin-Rockwell-_- ~~~ no par 17 ,400 380,200 48% Sale | 48% 6 6\| 27. Jan. 10) 88 Oct. 15 
Martip Pa Corp, - 0 par 5 60,800 12% Sale 12% 31 3l] 15% Dec. 21) 24% Feb. 24 
Mathieson Aikali Wks.no par 43,400 334,100 126% Sale |120% 10)1: 25|| 82 Jan. 61137% Nov. 26 
> preterred..........- OU 130 1,720 116% 117 {115 12 28})1 Jan. 7,120 Dec. 10 
May Dept Stores new__..25 16,920 636 ,500 82% Sale | 81 16 311 66% June 28} 90% Nov. 14 
Maytag Co a hoe owe no par 21,000 593,100 32% Sale | 32% 30} ¢ 12]| 23% Jan. 15) 35% Dec. 16 
Metro-Goldwyn Pic pref. _27 ,600 29,900 25% Sale | 25% 6 27\|| 24% Jan. 26% Feb 
Mexican Petroleum. -.-.-.- 100 380 560 300 320 (325 5} 3}|200 Apr. 320 Dec 
Mexican Seab’d Oil_..no par 22,000 160,000 5\% Sale 4% J 19 3 3% Aug 9% Feb 
Miamj Copper Or nena 5| 22,500 324,000 18% Sale | 17% 5 7\| 13% June 20% Dec 
Mid-Cont'l Petrole’m_no par 41,400} 1,545,800 28 Sale | 27% 31} : 3i| 25% Oct. 29% Dec 
7 % preferred. ........ 00 2 13,6 105 106 {104 1l 16} 97 Apr 105 Feb 
Middle States Oll_......- 10 199,100 170,800 3 Sale 2% 3 5 1% Jan. 3% June 
Certificates......-.... 10 13,500 134,600 1% 1% ; 1% 3 5i| 1% Jan. 2% June 
Midland Steel Prod pref_100 37 ,800 241,100 75 243° Sale |232 31): 44106 Apr 31 Dec 
Miller Rubber-... ~~ no par 7,600 136,06 27 23% 25 24 3} : 311 17% Nov. 9] 36% Apr 
Montana Power-_-._-...- 00| _ 274,700 494,750 05 159 Sale 2 10|161% 31]] 81% Jan. 28)109%4 Oct 
Montgomery Ward & Co_10} 1,056,500) 3,345,800 19% 129% Sale 7 19113144 24|| 60% Feb. 8/1234 Dec 
Moon Motor Car. ___. no par 89,500 388,900 7%8 6 Sale 5% 25| 7% 4 6 June 23 128 Jan 
Mother Lode CoalH___no par 23,400 414,050 2% 2% Sale 2% 27| 3% 4|; 134 Oct. 29) 4% Jan 
Motion Picture Corp_no par 1,800 86 ,000 7 7 7% 11) 8% 27|| 6} Sept. 19) 16% Mar. 
Moto-Meter class A..no par 16,700 288 ,800 9! 20% Sale 9% 3] 23% 12}; 17 Nov. 16| 38% a 
Motor Wheel__.____- no par 8,100 233,900 26 26% Sale | 25%. 12| 26% 13}| 20% Jan. 3) 27% Mar. 
Mullins Body_-...-.- no par 51,000 379,100 87 Sale 3 5) 89 311, 10 Jan. 5| 79% Dec. 
8% preferred........- 00 160 4,130 107% 108 4% 17|11034 9|| 80 Jan. 14|110% Dec 
Munsipgwear----.-.- no par 23,400 186,000 50% Sale 7% 10} 53 23)! 35% May 17| 53 Nov 
Murray Body ctfs_...no par| 120,300 354,250 2 Sale 2% 31] 31% 4|| 16% Oct. 11) 43_ Feb. 
Nash Motors Co----. no par| 475,600} 5,628,200 87% Sale | 85% 30}101 % 3\| 60% Apr. 25)101% Dec 
National Acme stamped-_10 69,900 50,400 13° Sale 7% 4' 14 31| 5 Feb. 15' 7% Oct. 
National Bellas Hess__no par 40,400 ,80 57 59 1 3 64% 26| 31% Sept.22 4634 Dec 
7% preferred... -...-. 00 ,000 28,200 95 99 | 90% 3101 26)| 8544 Sept. 16) 97 Apr. 
National Biscuit_--...... 25 69,600 777 ,800 176 Sale |162% 19|182 27 94% Jan. 187 Dee. 
wee retarted ica 100 1,600 13,100 42 138 14144/140 19]143 19]|130 Jan. 142 Dee. 
at Cash Regis A__..no par| 162,800 737,800 49 50% Sale | 47% 16, 51% 27|| 39% Jan. 51% Dec 
National City Bank-.-___ 100 13 12,400 OY ME dence abond 45 3|799 71669 Oct. 28/745 Dec 
National Dairy— | 
New when issued...no par| 390,700 725,500 66% 71% Sale 4% 5 13|| 5934 May 68% Aug 
National Dept Stores_no par 3,900 96,320) 21% 23% Sale 1% 5 23); 20% June 27% Mar 
7% ist referred. _...- 100 800 9,900} 90 90 91 l 10 23|| 89% July 94% Jan 
Nat Distill Prod vtc.no par| 145,300) 1,344,600) 52% 54% Sale 1% 30 9|| 17. ‘Feb. QO Oct 
Preferred v t c__--- no par 9,700 110,400 63% 67% 68 3% 3 9|| 43 Mar 69% June 
Nat Enamel & Stamp— 
Stamped ctfs new-.no par 7,200 209 ,600 26} 28% 29% 17 26), 19% Apr. 35% June 
wed preferred. .......- 00 1,500 26,600 9i 91 Sale 3 18|| 69% Apr. 91% July 
ational Lead........- 100 9,600 299,100 ‘ (1134% Sale 31})095 ay 202% May 
Preferred A.......... 100 1,600 7,900 139 139% 3 13146 June 139% Dec 
PA ng ey oe eee 800 23,215 113% 116 5||104% June 7}11634 Dec 
ational Park Bank- ~~ _100 _ 180 1,040 645 650 2611593. Nov. 2 Oct 
Nat Power & Light___no par| 364,000} 1,201,100 25% Sale 27|| 19% Jan. 28] 2634 Sept 
National Radiator. _._no par 39,600 35,200 36% Sale 9|| 36% Nov. 11] 3944 Nov 
Preferred _.--...-.-- no par 2,800 5,34 964 Sale 17 Nov. 16] 98 Dec 
National Supply - -------- 5,320 282,800 93 Sale 311 76 May 11| 97% Dec 
ree preterred iibrerend 100 90 2,970 118 Sale 2611114% Jan. 14|120 May 
Nat pal Surety-------- 100 12,360 75,205 314% Sale 311218 July 21)373 Dec 
ational Tea Co ----- no par 4,700 116,750 162% 168 311108 Apr. 18180. Dec. 
savage Cons Cop new no par 106,900} 1,326,900 18% Sale 3||' 123% June 29} 20% Dec. 
N Y Air Brake-_--_---- no par 35, 364,600 46% Sale 3ll 39% Oct. 25) 50 une 
New York Dock.-_-.--.- 00 17,600 215,600 62% Sale 411 34. Jan. 14] 65% Nov. 
5% preferred. --...-- 00} 210 20,100 90% 93 4\| 72% Feb. 9] 9344 Nov 
New York Steam pf (6) no par 2,440 7,440 01 Sale 30\| 93% Feb. 9|102% Oct. 6 
wee 1st preferred .-.no par 1,130 96 113% Sale 3111105 Jan. 12|114% Oct. 1 
fag Falls Pow pref-_-__- 25 5,200 32,090 28% Sale 17\| 27% Jan. 31) 29% May 2 
Niag Lockp & Ont Pow pf 100 _10 1.100)}113. 114%}|115% -----|----- ----- 4\1112% Jume 23/116 Apr. 14 
North Amer’n ctfs new no par| 161,700) 2,327,400 60% Sale 14\| 45% Jan. 14) 64% Oct. 4 
O% Deeterred Sinn cnet tog 50 3,000 52,2 54% Sale 18\| 50 Jan. 10) 55 Aug. 9 
North AmerEdison pf.no par 2,000 36,00 105% 105% 27\| 96% Jan. 6|105 Oct. 4 
Northwestern Telegraph - -_50 1,270 6,100 50% 6 141] 47% Jan. 15| 56. Sept. 13 
Norwalk Tire & Rubber-_10 3,600 176,550 3% 3 3\| 1% June 16| 5% Feb. 10 
Preferred - . - ----..--- 00 360 1,05 37% Sale 3\| 30% July 27| 75 Jan. 5 
Nunnally Co (The)...no par 1,100 8,1 8 ( 24\| 8% Dec. 27| 13. Jan. 19 
Oil Well Supply--------- 25| 147,500 403 ,500 36% Sale 11\ 31% Jan. 28| 44% June 3 
2% preferred. --- 100 82 14410 107% 107% 11\\102% Mar. 1\110 June 2 
Omnibus Corp v t c...no par 23,900 275,000 13% Sale 26) 11 Mar 17% June 11 
8% preferred - - ------- 00 +300 26,12 94% Sale 31i| 81. Jan 99% May 23 
Oppen’m, Coll & Co-no par| 22,500) 204,100 73. 76% 7|| 5834 Feb 82% Dec. 30 
Orpheum Circuit Inc_--._- 1 ,200 187,450 23% 24 | 24 Sale 9\|_ 23% ; 35 Apr. 7 
NETO. ...--~----- 00 6,100 1100 103%/|100 101 5\\102% Nov. 9 108% June 2 











































































































> After paymeut of 300% stock dividend. d 





One-half share common stock and one-half share preferred B stock. 





Fss., 1928.] 
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PRICES IN JANUARY. 
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8. Y¥.8STOCK EXCHANGE 
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be et eT tea 1 
Otis Steel_.......-no 
Prior ”_ eae foo 
| EE no par 
Owens Bottle__._....___ 25 
7% preferred____.___. 00 







Tilford no 

Park Utah Cons Mines___- 
Pathe Exch ‘A’ new_no par 
po ee no par 
Patino Mines & Ent ctf__20 
Peerless Motor_......__- 
Penick & Ford__.___- no Par 
00 


, no pi 
Phillips Jones Corp__.no par 
Preferred 100 


5 


Pierce Petroleum__-__no par 
ss ae Flour Mills_no par 


Pitts Term Coal____.___ 00 
6% preferred._________ 
Porto Rico Am Tob cl A_100 
I Ti od ach tiie at deta no par 
ee ar 
Pressed Steel Car_______ if 
7% preferred._._.____ 00 
. > nen 
Producers & Ref Corp____50 
7% preferred____._____ 
Prophylactic Brush___no par 
b 8 Corp of NJ pf 8%-100 
| ate Laeger? no par 
6% preferred____..___ 100 
Pub Serv E & G pref____100 
Pullman Company. _--_-_- 
pat. P% 
e SS 
Pure Oil _— 3 


a ee 

Real Silk Hosiery________ 16 
pie 100 
Reid Ice Cream_____- no par 
7% 1st preferred_____- 00 


Reis (Robt) & Co____no par 
Rem'ton-Rand tem ctf no par 
lst preferred_________ 100 
d preferred_________ 100 
Rem'gton Type 8 % 2d pf 100 
Reo Motor Car Co_____- 10 
Republic Iron & Steel__.100 
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Richfield Oil of Calif... __ 25 
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Royal Dutch CoN Y shs_100 
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Shubert Theatre____-_ no par 
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Sinclair Con Oil Corp_no par 
8% preferred._......- 00 
5 Rts 25 
Sloss-Sheffield St’l & Ir__100 
Snider Packing... - no par 
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SP Bn adcnse 
8 So no par 
7% preferred_.....___ 00 
Spicer Mfg Co____-_- no par 
% preferred._.....-- 
d Gas & Elec_no par 
8% preferred____...__- 
Standard Milling._.___- 100 
6% preferred new----- 100 
Stand Oil of Calif new_no par 
Standard Oil of N J_____- 25 
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eee 
STOCKS SALES. PRICES IN JANUARY. | RANGE FOR YEAR 1927. 


.¥. E In 12 Months 7 
N.Y. STOCK EXCHANG jms. | 1927. . + * Jan. 31. . , Atg 











E 








Par 
Submarine Boat Corp-no par 
ou no 


‘ 
sf 
re 


Bs 
a 


oy CEH 
Gi m= Go 
J 
wm Cabos 
DOO 
oo 
o 
- 


NS 


sPRESR 


: 
" 
Be 


Sess 


s 
aRSvenSen<Bisiiesers 


Le to 
a tet ti rn 
om 
monmormematn 
— tht 
Soa 
mei 
SEBS 
NSwtsamooon~aesSassesa tooo | 


== 


* + = * s « 


Rerdootomowoooeaame ee 


to 
—_ 
APWO 


AWD Gum = wm DO Ordo 
Seed 


~~ 
> 
— 


mm OO 
BISSSSsasVsa&ls 


BaP Boer Fra 

SSESSESSSSSSSSSISSS 
SREEKERER SO Re 
TERGECeRSgE8 


Onw = 
» 
as) 
= 
x 
Zz 


$3 
£_£8: 


ower - 
COW he DON WOW AA MNO TC 


— Lal 
or 
ttt 
<6: 8 : 
Com ee 
COORD Oe S~) 


Cw’ DNKI) WH 
wo 
SNTLIKSSS 
u 
is 
= 


Fee 
Pile 


to 
toro 
a 


Notdoie tw 
NAP WOH NOWWORPODK KOR OR APOIO PWNIOUORMDEAI10 





to 


% 
110844 109 
197 Sale |2 
60% 61% 


6 

43% 45% 
141 Sale 
18 21 
73 Sale | 76% Sale 73 , 
98 99%4| 97% Sale 964 Jan. 


26% Sale | 24% Sale | 23% Jan. 
91 Sale | 98% 100%) 88 Jan. 
213 Sale {210% Sale ,205 Jan. 
118 121 117% Jan. 3 
18% Sale d 17% Jan. 
89 89% é 86 Jan. 
3% 4 3% 5M! & 
49% Sale 
109% Bale 
117% 121 
22% Sale 
53% Sale 
104% 105% 
% Sale 


BEEESEEEER 


+ « 


Qo 








33 
to 
& 
x 
eee 
BE 
& 


8 





_ 
=o 


BES 2325 


ay 


$2 
RBS 
Sis 
Sex 8 


BEES 
SSR ZSSBSE S3an 
- a « on 

z> 

Z 

i] 

< 


SARE: 


Z 
° 
< 


é 
PRSow w8S83 SSSHSasuaks 





BSSSr aw SwdSSoianBrohkSnSe Sa reSSanFRo Sar 
Nore 
Ow 


$33 

em 
ze 
es 


ty 


33 
9 
& 


e 
2 


~ 
Revracns—aS 


S HRwwk- 
mo 

> 

5 





—— 
Smcrmooaes 
Z 
° 
by 


338 
é 


Ss 


@ 
moe 

_ 
NVaAQo 


_ 
NIWOO 
— 
— 


SES525 
: 


-_*+ «+ «= 


— 
~ 
ee Fete 


i SOO GO Gr a GO 


S555 


SRK RERREK KK KK 
Z 
° 
< 


Raga eneRS) 


z 
h ; 
SES Ratank 


=p ae 
eS ee 
Besar Sela —SVSIaSG PSNSESLSHASSSREKB.SBLssB 


Preferred 00. 
Utah Copper... _ 10 
Utilities P & L“‘A”’___no par 


No _ ee 


30 = =Sale 
73 Sale 
s 8 
44 46% 
59% Sale 


SS838 § 
Bi 





. 
= ete ot 


eK 
mom 
Fy 
— 
= 
_ 
SENG WMNINWORH MH OAWNMNW AI End 
z 


74% Jan. 
9 Jan. 


= 


eh 
&35 
BSS 
Bassano aos Sion o eneverm eres 


- 


€ 
< 


RK SK) ae 
eR RR 
ee 
5 
BErsoo$ 


Rocsun SS Fee 


28 


86 
POZOS's 


s 


—-< 


ort 8 & wo 
NMAOA HG om _ 


OZ 
8938 


relia Hl & Pr prot(7%)100 
% r 
Va tron Coai & oie.” 100 
rr 


= 
we 
& 
& 


. 
— 


wie %o fore ea 
vaudou Read 
jon Ng ™ Too 
Vulcan Detinning 

erred. 


ee 
emt pet BD et 


CONC Cr Or 510100 OO 
— 


to 
N 
x 
m 
e. 
® 


serene tes u=eeese 











96 103 
32% Sale 
92 98 


3S 


S 
RRRRKRERK ROKK 
Ba 
ron 
is] 


coer Ses 


29 30 
21% Sale 
17 17 
115% Sale 
28 Sale 
96 3% 
Sale 
Sale 





--< 
— 


oa 
— 


os 


S38 
AOOCWOP HH OK WR ONIN OO RAI 


— 
Nornstwnwo 


RK BRAKE K KR RAK SK FARK KK 


mold 
Nas 


wo SE ENS oB 
wy 
BS 


nt St Coy Sa 
BEBE 


to 
i) 
to 
aA 
= 
ia 
5 
to 
WOROK RK PWWDRWROr 


1084 
68% Jan 
Jan. 


KOOZOS ZIOP SPP roupe 
geEaacaeseensneeeiee 


COD? > i D> OVO 


bo 
to 
— 
«A 
— 
S 
5 
Ne we 


—O todo 
Or hkON 
3 
‘3 
® 
c 
to 

om 


) 
— 


HH 
ss 
4] 


> 
B& 


964% 97%||106% Sale |109% Sale 3}109% San. 
10232 107 ies Sale retit) Sale 31 11454 Jan. 
° an. 


mo 


=} 
aS 


ee OR 
BVSVESrcsBELBaiSiwRaSawnanskssass Boo 


= 


eee = > epee = 
QHSese wRaSVS-SRSSLALHSH 


72 
12,470}|103 % 103% 
102% 


KS 
SS 


8,130 1 09 
10 03 }4}/1 





os 


S53 
am 
COWWHA WO Pm NOIM 0 


ee 


or 
whe BRIN, BENE. By 


mrmOoor wh 


SueuEs 
— 


CID WWWOD 
ee 


HOSEA 
355533 





. 
~ 


6 
‘192% Sale 
| 29 «Sale 
61 
44 
| 1% Sale 
71 Sale 
74 Sale 
a8 * Sale ; 
ale 87 an. 9) 92 Jan. 
@x-dividend a This price olen Gistribation 96% Sale 1003 Sale | 95" Jan. 10 106% Jan. ct. 24 100} 
sail “1d - ‘wt KE 
Retail Stores. ¢ Ex-290% in stock of dividends in shares of United OigarStores at the rate of 33.84 share « var 


J 
-oOf 


WO Crm 
st. 
Ss 


ry 
_ 
A 





S35 





w 
© 
I~10 











S355 














PVT cmedto’’ 


~ 


SSSERE 
oa 


KK KK 
Sppy 
Eggs 





g 
& 
Q) 
=| 















ENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


A, Dp Go Sellowing Cirey-cte pease of Aa, “eabapccaahatanandsesumaherayeipan termine eo ceonons ok ot 


Pr 2 Quotations from all Stock Exchanges oy the closing day of the month preceds the date of issue. As mi York Stock 
. are as near as ng the = ork 

Exchange began with Jan. 2 1909 to all bond prices — yA ay we have the same method and no longer 

—~z-yk FE EE SE ES YS x The reador understand, therefore, that unless the Y Fie 


the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 

















3. ‘The letter “s" prefized to bond prices denotes that the. < tation te a flat price—dhas te. that the accrued interest forms part of the and 
therefore the purchaser does not have to provide for it mn making payment. As already stated in the case of income bonds bonds 
mew the price te alwaye “fiat.” and no oe iar te evnplo to tadfeate the fact. “a " aliig ss “ 
ee ed be tecee te ates ef tae tote that the quotations for" ond umiateb beatin ; merely nominal a 

5 use es ns many are . Dus tr 
all a 7 ase obesinee from sources wee = are eect reliable. a. we 

a al are " | “ 7 ” se as” 2. 
colle ee eee ieee ites feat, "1 G for land area, “ny' her optnman, Surnateed, “end” for endorsed. “cous” tor es 

7. The black-faced type in the letters showing the interest period indicates the the month when the bonds mature. 

NOTICE.—All bond prices are “and interest” pres where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask Bonds Bid. | Ask. Bonds Bid. Ask. 
AD Beech Or Ist 4s g gu 1936____J 97% --.-||Central of G (Concluded) 
Adirondock ist 4s 1942 guM&s maekanee malhnds 2d guar gold £ 1936. ponntne 100% ----|| Eqtr4sl 1940 P (yr) Sid 4.50) 4.40 
Akron & Barb Belt g 4s 1942_J&D +3 _.--||Beech Crk Ext 3s 1951_-A&O ated saci Eq tr 41 -] Q(yr) lp 4.50) 4.40 
Ak Cant & Youngst 6s 1930_-J&J| 1 13 Bellingham Bay & British Gol — Eq tr be 1 )--J&D|D 4.55] 4.45% 
Gen & ref 6s 1945 ser A__A&O| 102%| 104 ot ¢ be Dec 1 1932_-.._- J&D) 96 98 nes Div a 429 1951___- 95 Sibe 
Gen & ref 5s 1945 ser B A&O 99%; 100% Belt | A. -yd ds $32 sa p’lis)— Macon & vy hy 1946. ___J. 106 emkis 
Alabama Great Southern— lst pet qota I os etc M&N 93 95 Mid Ga & Atl lst. 5s 1947__J&J| 103% kéwe 
lst g 568 1943 ser A___.J&D| 108%} 109 Belt Ry o Chart, 5s 1945____J&aJd eoce ooud Mobile Div g 5s 1946_____ 106 io 
Ala Mid ist gu ¢& 1928...M&N} 100% ----||Belvidere Delawar Oconee Div fat g581945._.J&D} 1 106 
se Nee tao MaMly 93 | 98 |lpid Sede ike ice ae 10d SAD] 9456] ~77Z\loone ae ees Oe 1988-5 a7 | 88x 
ar g . . " y y “ se. ew ng u 
“iB” deb g 6s '40 red 10.M&N 93 | 96 ||Birm Term ist g 4s 1967 gu_M&S 55° ~|\Central of Now Jereayee 
“©” deb g 5s Nov 1 1340_A&O\lf 87 99 Bluff Point Land m nid & Mi Gen M (now Ist) g 58 '87__J&3|} 118%| 119% 
Alabama Tenpessee & Northern— a my it 1927.... .J&J| -...-| .~...|| Gen M 48 1987 temp._... J&J\s 9 8 
Prior lien 6s 1948____--_- J&J| 96 9 ||Boonville RR. Brid Eq tr 6s '28-'35 (yr.) ---J&J15|0 4.80] 4.70 
Gen income caves 45 ----'| 1st g gue f 4s 1951_..--- M&M} -....| ---.||_ Eatr4ie 1928 194i (gr) -FRA|O 4.25] 4.15% 
AtpSoep &V re, Ry— | Boonville St Louis & Southern— Central Unio— 
Ms% 5s 1974 series A..M&N| 105 1064/|_ 1s Racercoeens OT eee Geer tral Pacifio-= - *° 1930.M&8| 100%/ 100% 
Alte | a. Susq tS gold _.1946 Bouton & Albany 5s Oct '63_.J&J| 110 epee 
(conv before 191 ....A&0O| 90 91%4|| 5s June 1942_........._. &D} 105%; -.-- ref 4s § Suer 1949_.__F 95 95% 

West 4s ¢ guar 1998_..A&O) 92344) 95 5a July 1 1988............ JuI 108 ones ist guar Oct 1 1954-77AkO 94% pee 
Allegheny Va! fen 481942___M&S 9844| 9834|| 44s July 1937_--___..____ J&J} 100 Gee M sg eu Aug 1 1929___J ry 99 99% 
Allentown Term 4s 1919 4s May 11933 gu NY O_-M&N/| 98 aed Guar g 1960. Seat 104%} 104% 

Ext at 6% to 1929...  ..J&J} 101% cone 4s May 1 1934 gu N Y O_M&N 97 oane uropean loan 48 1946... m77 79 
Amer Dock & Im See Ind & M jisceil. 4s May 1 Piet Y C_M&N 97 nities a Cent an Bkg 5s 1937_ 6 - aN 100%] 102 
Aun Arbor Ist g 4s 1955-- Md 85 ys Jap I 1951--._...--- I&I 86 .---|}Oentral Vermont Ry— 

% notes Mar 15 1930. i815 10044} 10134|| Ref 3348 1952 guN __A&O} 86 ee M be 5s 1930 guar_.__- Mas| 997 ——_ 

Eq tr 6s 1928-35 (s-a).-J&J 1510 5% | 4.75 %||Roston & Lowell 44s Fe be -J&J| 96 aditwd ona tr 5s Apr 288..AkO\0 4.75| 4.50% 
ark & Mem Ry Bree & Term— Boston & Maine (new)-— Oher, & } ep 78 1936_____ J&J| 113% weenie 

lst M 5s 1964_...__--..- M&s|} 102% -s-o]| 40-56 Gaps 1041......-..--cee 102 ~---|/Charl & W Oar Ist 58 1946. _A&O} 102 103 

008t00 5s _..-A&O| 96 98 4a-50 April 1947....-...-. 2 - 97 ..--||Ohateaugay Ore & Iron Co—See [|ud & M 
Aroostook Val 4s 1929._-F&A| 9634) 9734!) 444s-5e April 1944____._______ 101 103 ||Chattahoochee & G 6s '30____J&J| 100 ae 
asheville & Spartan =. & 6s-5s June 1944_-_......--._- 03 104}4||Chat R & South 6 5 58 1947_._ _J&J| 100 dine 

Col 1st M g gu 48 1955.._..3&J} ----]| ----|| 6s-5s Jume 1945_--_._-__-_ Le 103 104 }4||Chattanooga Sta 4e 1957 gu_.J&J| 94 95 
Atchison — & Santa Fe— ee FO, LOE ovtcsduddan 106 109 ||\Chesapeak Vv 

Gen 48 1995...A&O aioe 4s-5e May 1943__..-_-____- 02 ----|| 58 May 15 1947-..._- M&N 994) 99% 

Adjustment 4s July 1 "95..Nov 9334|| 4e-5e Mar. 1942........-.  e 102 nant peak: 

Stamped._......-...- mark 92%4| 93%4|| 4s-5s Jan 1943__..._._-_______ 162 ----|| 1st cons g 58 1939__.____ 107 107% 
Convg ot OP dae 56 ops &D| 92 aim I hte nie cit cae dareniasn 102 ---|| General 4s gold 1992_ Mes 103%) 104 
Conv g 4s of t due J&D 92 93 lst m 5s 1967 ser AC_...M&8 98% Conv g 4%s 1 op. 1915 f 100 100% 
Conv g 4s of 1960_____.-_- J&D ----||Boston & Maine (old)— Gen fund & impt 5s 1 oe 100 / ome 
Troms 8 8 L es 48 1958_._J&J| 95 ----|! 4348 Jan 1944.......... J 924° 94 Eq tr 4}6s '28-'40 W(yr ALO b 4.35! 4.25% 

4is'620pM&8} 104 ance UE Tiliicnhoceenall Fe 92 ..--,| Eq tr 5s '28-': 514 4.30 4.20% 

Ss Re Pe eee epg ar 103 108 46 AG BEES. cncot+cccoce F& 87% 89 Ba © 548 '28-'37 (yriy)_ $b 6 4.50; 4.40% 

E Okla Div ist g 4s 1928 M&s 99%' 100% Fe * &  Pemekeyecetes:s 34 70 eces tr 68 We -35 (yrly). S&515\0 4.35 4.65% 
a  caey —— Re 1965_..J&J 93 95 Kaulp 5 1 reg fee 2) Fea > 1034 Pat ts] Eq 6 sue 4 928- a Waa irs: -4 1k tit +4 
thens Terminz y-— 8 : 0% alg & 

ist g 56 1937_.__._.. ._.J&Ji 93 95 eo toa “38 (year) --J&D|> 4.70) 4.50% poets Oreck. Prat a) ja4 o1 3 wate 
Atlanta & Charlotte Air Line— Bos eS Sener 48g Pag pots &A 86 88 R&A Div iss ooe 48°89. 94 ibhaoe 

ia M 4s 1944 on A....J&J| 99%) 101%||Boston Rev Beach 2d con 4s 1 92 “ie 
st M 58 1944 ser B____-_. J&J\ 107 eune lst m ba fo July 15 1947. jadi 100 oose Warm ~P al lst 5s g °41- 101% =) an 
atl ‘Knox & Nor int be 1946.J&D| 107% pone Begone & Saco R Ist 4s J&D an nie Elevator Co g 48 gu fod ALO esce aha 

Consol gold 48 2002. ___-- “M&S wore a | F%. ersheehgyiet 28-925 om eece West Boe Corp let 1348 '46 F&A 92 
Athate. & i pe Bay— Brook & Mon 2d 5s i988--JED 102 Chesopeshe & 0 orthera— 

De Ut, Miia chitineenecs A&O| 65 i? Brun & West Ist4s 1938_...J&J| 97%) 98% 58 1945 guar____- A&QO}| 102 oe 
ates ‘Clty fs 4s 1951___.J&J 91 94 %||Buffalo Creek in 5e 1941_-- 134 106 108 Chesterfield & ray ist be ‘55F& A 45 55 

Ist M s 1929... _M&N/ 101 101% lst ref 5s 1 Rateneiaes 103 105 Chic & Alton lst 344s 1960. .3 &J\f 61% 62 
Atlantic Ay ne Co of Conn— Bluff Point L.., & Impt—see y *4 d & Mis}. Certificates of d I 60 3 61% 

Certs Indebt 58 irredeem_J&D/f 101 ----||Buffalo Rochester & Pittsburgh— RR refunding g i949-“AwO J 73 73% 
Atlantic Coast Line RR— General 58 g 1937-_....-- hy 102% 106 34 Certificates of de 

st cons 4s July 11952.._..M&S/| 97 97% Con g 44s 1957_.__-__- 96% 97 Stpd as to Oct 927 In int... f 72% 74 

Col trg 4s Oct 1 19520p_M&N| 94%} 95 Eq 6s ser K 1928-33 (s-a)- Oe A\D 4.70) 4.50% a p trust 6s Jan 15 '28-'3 r 

Conv deb 48 1939 op 1916M&N| 9434 Equip 4s series G 1029.--AkO|2 4.15 4. 05% 5 phe mpd SJIB\O 5.251 5% 

Gen unif ser A 4s 1964 J&D| 10234; 103%||Buffalo & Southwester Chic & alt Term 5s i638 -= as 100 pare 

7% notes May 1 930 M&N 15} 102 104 Ist ¢ 68 ‘08 ext to 1928. .-J&J eece ----|/Ohicago Burlington & Quincy— 

Eq 6s Feb 1936 (year). F&A\D 4.35] 4.25%|| 2d g 5s ‘08 ext to 1928.___J&J| ----| -- Gen M 46 1958._._.... _M&s| .97%| 97% 

Eq 6s 1929-1935 ( me _.J&1 15|> 4.85) 4.70%||Buff cusqncnonne RR Cor lst & ref, 4%s one B Ay be &A| 101% 193 

Eq 4s 1928-4 (yr)_F&Ab 4.25) 4.15% lst 4s Dec 30 1963_-______- &J 81 81% Ist & ref § 8 197 &A} 108 
Atlantic Uoast Line of 8 Burl Cedar Rapids & North— Eq tr 6s Jan 15 Go" ic ae 74 515 6 4.85 é nites 

Gen ist g 4s July 1948_...J&J} 96 97}4||_ Con ist & col = ms '34..__A&O|} 102% onmil nois Div 34s 49 op ‘29 J 90 
Ati & Danville Ist 4s 1948___J&J 83% 84 %||Butte Anaconda & Pac 58'44- 5 +; 98 98% 4s July 1 RE pat Jad 97% 97% 

2d §, A | >! eeeeeeee °C 75 75% Oslifornia NW be 1058 . A&O —— -.--|'Ohic & East [ll (new co)— 
Atl & ad Ist gu g 48 1919 _._A&O 90 _.--,j}Cam & Olear—lst 5s « o1, har 104 106 Gen M 56 May 1951._._._M&N ocee 90% 
Aug Term Ist gu g 68 1917 __.A&O} 112 114 Gen M g 48 1955_-___ . F& 96% 98 ||Chicago & fastern [llinotse— 
Aus & Nor Ist 56 g 1941__..J&J| 102% ----||Cambria & ——— lst consol 6s gold 1934.._..A&O| 106% Kane 
Balt ry > is 5s'34..M&8\f 50 — lst M 4%s 1968__-...__-_~_ J&J 9834 99 Chicago & Erie 5s lst g1982M&N| 110% ste 
Balt & Cumb V R 6s °29__J&J wine nana Eq tr .o 1928-38 (year).M&N|9 4.75) 4.50% Income 5s Oct 1982_____..__- cece ume 

Ex Ist M 6s duly 1931_.__.J&J ieee _.--)/Canada Atl Ist 4s 1955 aisle lial J& 80 .-|}Chic Grt West ist 48 1959._ M&S 71 71% 
Balt & Harris vio Se 1936 _____ M&N| 103 103 4||Canada South 5s 1962 ser A_ Ae 109%] 110 Cee Indiana & Southern Ry 

lst M West Extg5s'38_.M4&N/| 102 102'4||Canadian National Railway Con mtge « 4s 1956 guar_. J&J 95% 96% 
Baltimore & Ohio— 4s Sept 15 1954 we 5| 10134) 101% ONE Me adh & Loulsville— 

lst M 48 g July 1 1948_.._.A&0 97% 97% 5-year i Feb 15 '30_F&A15| 100% 7 series A_.J&J| 118% — 

Ist M 5s July 1 1948_.---A&O| 108%| 109° || 4%4s 1957.....-.._... Jad 101 5% 1013j|| Ref'M ¢ be 1947 sctiee Bl73a9| 104%| 2277 

Cony 44s 1933 red 1923_Ma&s His] 100% Eq tr4\s Lt (gu) M&N|5 4. 4. o1% Ref M ¢ 4s 1947 series C__JAJ 92% oP al 

et & gen 6 1995 serice A"J&D| 104 104'4||Canadian Norther lst & gen 5s 1966 ser A..MAN| 105%4| 105% 

—> zen 68 ae seriesO_J&D} 111 i 111% lst con deb 4s 1930 | gu.._J&D30 98 98 % ist & gen 6s eA "66 ser B_J&J) 110% 110% 

r ded ser D..M&8} 104%/ 104% S F deb 7s 1940_.._____- J&Di 116 11614 Equip tr 68 °29 * »).-J&Jisio 5%) 4.85% 
tows July j 1929...__-. Jag pa aa 8 F deb 6 isu aap 121%| 122 Monon Coal gu oe opt_J&D core etate 

Eq tr 4448 1928-40 (yr)_._MAN|D 4.30) 4.20% 10 yrg 43¢8 Feb 15 ‘35 __F&A| 100%] 100%||\Chic & 1 C Ry Ist 5e 1936. ---0&J papers bach os 

Eq tr 4s '28-"41 O (yr)_-F&A b 4.30) 4.20% Winnipeg Term 48 1939_-_J&J| pietieae ey a » Lake Shore & Eastern 

Eq tr 58 1928-37 (yr)_---F&A/b 4.30) 4.20%/|| Manitoba S E ist 4s £'29 F&A sues indian 4s 1969 opt wie - 5&D 102% whee 

Eq tr 38 1928-38 ( ah ~= aS eT b 4.30] 4.20%||Canadian N W 4348 Oct 22 1943__ 97% aliens onie. Memp & Gulf = 198 0. .J&J 9834; 100 

ka a tr 6s "29-35 ( je4 5|> 4.85) 4.70% Canadian Pacific— Caic Milw & 
b Lake Erie wo ns deben 4s per ual_.J&J| 90% lst M g 48 194 Nagy, OE f 71% Si 

-- gold 4s 1941. Man 96 4 97 SOyr col tr w tse! 46....M&8 100% 101 Certificates of de ar ..-\J 71% 72% 
8 W Div ist Ss 1950 ___ 105%} 106% Eq tr ‘ge BD ceceninmal d S&JI\> 4.1 4%|\COhic Milw St Paul & R.R. 

Toledo & Cin Dive de 195077383 88% 89 Eq tr 4%s 1928 1938s-a__J&DIbB 4.35) 4.257 50-yr 5s 1975 when if & as issued 96% 06% 
Conor | & Aroostook— Eq tr 6s Apr 26 Fagt ty aA&OWD 4.55 4.40% Ad} ine 5s when if & as issued _- 62% 62% 

M 5s ¢4 Jan l 1943... 3&3 103 106 Carb & Shaw Istg4s 1932_._._.M&s 98% 99 Ohheve. Milwaukee & St Paul— 

A refund g 48 1951-.._J&J 87% %|\\Caro Cent Ist g gu 4s ‘49... _J&J 88 90 Gen g 4s A May 1 gee 92% 92% 

pModterg Ext : 1937_---M&Nj; 100 102 ||Caro Clinch & Ohio 6s 1938..J&J| 105 105% Gen & ref 44s Jan 2014. .A&O|f 73% 74 

Piscat Div g 5s re 1943_._A&0O} 100 102 lst cons 6s 19412 Ser A__J&D14 105 +4 109 Certificates of deposit... ___. f 73% sal 3 

St Johns Riv Ext gu 56°39. F&A; 100 102 Equip 5s 1928-1937 s-a__A&O\b 4.40) 4.25% Conv 5s Jan 2014 ser B__.P&A|f 71% 72 

Van Bur Ext 5s g Jan “43- any 100 102 Eq 1928-1933 s-a_.___ J 440) 4.25% Certificates of deposit... .-._ f T1% 72 

Washburn Ext Ist 56 "39__F 100 102 Eq tr 68 1929-35 (yrly)_J&J15\b 4.85) 4.75% ist ee8 G8 19C6 ccwccecsee I&J 103% 103 
Bat Creek & S ist g 28°89 TED 71%| ---- ||\Cart & Adir Ist 4s 198)_____ J 95% 96 gon § 30 5 Se 1 1989. _J&J 80% 81 
Fo ta Ist 4 1989_. J&D onta ....||Catawissa cons g 4s 1948... A&O 97 98 Gen 4 yp A, sertes O_J&J| 103%) 104% 
Bedford Belt lst 1938 ._..-J&J} 1 103 Cent Ark & Ea Ist 56 ‘400 = ag 99%) 100 Deb go 4 4s wiz J 1 ty ieee I 71% 73 

Cent Br Un Pac Ist g 4s'4 &D 88% 8834 Certificates o deposit is aided inal J 71% 72 
Central of G Conv deb 4s 32 opt '22-J&Dif 72 72) 
st M g,58 Nov 1 1945..._F&A| 108% a Certificates of deposit. ____- JS 723 2 
Gons old 5s 1945_..._- 106%| 107 Gold bonds 4s 1925 ops 22. J&D 7. oe 727 
10- % sec gold bds1929J&D)} 101 ) 1 Certificates of Papp rr: — 72 73 
Ref & gen 548 1959 ser B_A&O| 107%| 108 m European loan 48 1946. m 69 ra 
gen 58 1959SerO__ 104 104% Zauip tr 68 1929-35 6. es 5\D 5.10) 4.90% 
Equiptrss'28-40 serBir) F&A b 4.65 4.50% 
































b Basis /f This price includes accrued interest. k Last sale. I London. m Dollars per 600 francs or £20. n Nominal. 3 Sale price. 











RAILROAD BONDS [Vor. 126. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bid. Ask. . Bid. Ask. Bonds. 


| 
udson (Con)— Great Northern Ry of Canada— 
Ea 6s Jan 15 '29-'35(yr)J&IJ15 . Cons 4s 1934 > 1914.-A&O 
D Riv RR & B gu g 48 1936 _F&A Greenb Ry Ist 48°40... M&N 
Del R Ter p mg 5s 1942 _._.M&N Green er S & cat debt coréfs A. 

Ex p mong 942 J&I J 
Denison & Pac Sub 1930___M&s eae & Ww 
Denver & Rio Grande Western— on & ref 6s 1948 

Gen income 56 Aug’55._..M&N gueyegen & 9 & “Quito 5s 1932 
pea é 4s , 1988-43 (gu).._M&N obile & 

vi 
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KR 
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st 58 1950 Series 

Gulf & stip Island RR— 

lst ref G terme § ce oe Feb "52_J&J 

Gulf Terminal o bile— 

lst mige g 4s 1957 gu &J 
Hari R ‘ortch4s—See N Y i 
Hereford ae ia 4s 1930_.M& 
Hoboken RR & te vo 

lst lien s f 6s 


Det & Mack pr 1 995 J& Hocking Valley 
lst cons 


D 
M Id 4s 1995.._..J&D 
Det R iY 4\%s 1961 gu ___.M&N Eq tr 56 
Detroit Toledo & Ironton— Ea tr 58 18 
lst 5s Mar 1 tr 6s '29 
Detroit & pay E oars lines Holl 
lst gold guar -4e lst steeiwiue. OvEs 
Dul & Ir Ra Housatonic con 5s 1937... M&N 
Houston Belt & ve ee 7.J&Jd 
g Houston +o & WwW 
Duluth South Shore & lst 58 ¢ pu dee 
lst gold 5s 1937 J&J lst gu Ty: 
-~--||Dul Union Dep 58 1930- - =~} - 
Mem Dfy ist 4s 198i 1_._.-J&D Dutchess Co RR 4s 1940--J&D 8 
Chic St L & Pits Ist bee 1932A&0 104 Eastern Ry of yr 
t & Omaha— Nor Div’ Aes | $48... A&O 
& ir ¢ te 1930 J&J 
M&N 
east be 941. MaN 


..--||Elmira & W msport— 
Ea Ge 1 maeo -35 (ann), -- JaJi§ 5. : aes 1910 ext at 4% 1950- 3&3 
Ev tr 7s 1929-3] Series B. J&J x : Income 5s 2862 A& 
Ohic Terre Haute & Southeast— El Paso & RI Ist 5s 1951. Fe 
let & ref g 5s Dec 1 '60 opt. El Paso & 8S W RR— 

Inc m 5s Dec 1 1960 __M&S erst & Pet 5s 1965 


t lst 448 1963. _J&d 
&J 78 1st cons 1920 ext to '30.M&8 
Prior lien gold 4s 1996....J&J 
Gen lien gold 4s 1906. -- 5&3 
Conv gold 4s 1953 ser A 
Serles B 1953 
Series D 1953 


Dp 
Eq tr 6s 1929-35 (year) J&J15 
Ea 6s ser FF 1938 (9-0) __.M&N 
Eq 4s °28-"41 -M&S 
Penn coll g 48 ve 11951--F&A 
Erie & Jersey s f 6s 1955_.__J&JI 
Erie & Pitteburgh— 
Gen gu g 3 \s ser B 1940 --3ag 
Series C 1 
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Illinois Central—I1st g 4s '51_J&J 
lst gold 3s 1951 J&J 
Main L ext lst g 3s '51_A&0 
lst M £ 3s 1951 Mas 
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KX sWWAAAK 
x 


ial 
Sb 
ae 
EL SLKARSSSRS 
— 
Cl aeliaaientianel 
bettas 
885 
x 


lst gold 
o1she Gist 
Oln Ind & West 954 &N 
Cin Leb & Nor 48 1942.--..M&N é European & N A gold 1933. ers 
Cine & Musk Val 4s 1948... F&A —_ urg 5s Jan 9 &J 
Cin N O & Tex Pac Ry— s Jan 1933 

E db 4. Flo da Central & Peninsula— 

lst 1 g ext be gold 1930____J&J 
lst cons 5s gold J& 
Winsste ane | Coase £360 "59. ~A0 


ia ie 28-35 G Ge} .--£49 
Eq 4 Katy * 10). 
Fla So ist g gu 945 I&JI 
Florida West Sh! be 1036 - -.-S&J 
Fonda Johnstown & Gloversy— 
lst cons ref'g g 4s 1047. S&S Western t lines >t 48 42 
Gen ref'g gold 4 1950_..._J&J Id Blm & W ext 4s 194 
R ed 60 |\Indiana NAW, 
lst cons ref 444s '52 »pt._.M&N bay mieot 
Fort Dodge Des Moines & ioe 19 I&IT 
Ist ing Til & ist . 4s 1950____J&J 


1938 J& 
Ft Smith & West Ist g 4s '54_ 2x8 15 Indiana nion— 
Fors | St Un Dept net + 4ge'41- -I&J Gen zh 5s 1965 ser A_.J&J 
Ft Worth & DC B 


Series 
Indianap & Lou Ist 4s iS. e+ | 
{nterboro-Met \See 8 E 
Inter Rap Tran oy Eeeeselies 
Internat-G: 


AETRARAR 


onZ ° 
ocscocecocs 
>> > pd Pe Pp 
Ito) Teter e tein 


ASASAANAN 
SVWLLSVLSVLSVNN 


wrtwbototvio 
RX K KSSSRRKKSKK  K 


2 momeeeeneets 
8S SSESSA4SESESEN 
RK KS 


KR RA Ra RR 


SE NSS SResagesa: 


© 
Rs 


Oley dand & Pitteb ee 1008 =e 
evelan 
Ser A4 en ——__ 
ER gen gtd 1942. _.A&O0 
Int r > & 


Ser 03 “(948 --M&N 90 s 1947..._.F&A 
Ser D3 a cork gtd 1950 _-.F&A nelle oene ist oe gS----S&D 
Oleve Sh ye ise 790). -A&O 45 ert 
Oleveland MeN 


D Bie 
Gr R & Ind ext 4s 1941 __J&J 4 
2d 4s 1936 4 he | 96H ws 
Grand Riv Valley 4s 1950---M&s Kal & W PI a sae 
rand Tru Pacific— wha 
Ist m 4s 1940 F&A 99 || ist M 3s 1962 Jas na & Mich ist 4s 1990... -~ 
Col & Hock Val ext is 1048 Axo Ist 4s Feb 25 °30 Aig gu_M&N 95 54 ry SIG 


8 
1940. ..-- J&I 


55.-..F&A lst 4s Feb 15 "42 Alg gu.M&N 
1943__A&O 90 Gen 4s 1962 Can Gov _I&IJ 9 Kan Oity Ft Scott & Memphis— 
Conn Rives po 3 4s 1943_.._M&8 Prairie Section 4s 1955...A&O Ref g 4s 1936 guar A&O 
Connecting (Phila) — Mountain Sec 4s 1955_...-A&O Co 2 M&N 
ri5 5) Basis Lake Sup Div 4s 1955..._A&O 
Mono = Or Grand Trunk 
—~ --M&8 Sink fund 


Assented 
Deb 8 Kan City & Mem Ry & B— 

Grand 950 lst 5s gold 1929 
nies ee dle 3e8) Bose] 22 Ee otren 
ys erm g 5s ag e -- 
lst 1 & ref 6s 1936 ser B__J&D Great Northern— 6% eoow 1916 x &O 
Imp & equip 5s 1960__._M&N/| 90 92 Gen M 7s 1936 series A____J&J Kan City Sou—Ist g sabe i850-ARO 
Dal & Waco ist gu 5s 1940. M&N " Ref & impf 5s Apr 1 1950._J&J 
Danb & Norwalk 4s 1955_-_._.J&D Eq tr 6s {% 3 de 29-35 (year) .-J&J15 
Dayton & Michigan ist 58 191). 5 Eq tr 534s i928 38 (year) _M&S 

xt at 4% to '31 op'17__ J& 4 Genl 4s 1976 ser D J& Kansas City Ter » 

ousion Union 4s 1949 yas Gen 4\%s 1977 ser E J&D 9975 lst g 4s 1960 opt 1930_-__J&J 
Dawson Ry & Coal 5s 1951__J&J Eq tr 44s 1928-1939. Kan C Y& Pac Ist 4s g 1990 __ F&A 
Del & Bound Br 3s '55_._F&A Eq tr 4s 1928-1940 D (Jes ; 30 Kan Okla & Gulf Ist fs 1976.3&J 
a tr 5s 1928- igs 8 35. asa 4.35 Inc 6s series B Jan 1949___-_Jan|f 

Eq tr 6s Jan 15 Fes i 4.80 Kentucky Cons 4s¢ 1987. ---J&I 

Western Fruit E Kentucky & Indiana Term RR 
7% sec g bonds 1930 aca. oar yases ne 15 "28- 39 (yr) J&D 4.65 in Be 1358 1961 (sterling) _.J&J 
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ae eededed Tete old 
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15-yr g 54s May 1 '37--M&N tr 4448 1928-1940_J&D\b 4.60 








3839 


' | | 
b Basis. f This price includes - kLast sale. {In London. m Dollar per 500 francs as £20. n Nominal. s Sale price. 
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NOTICE.—Ali bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 
Keok & Des M js 58 1923._._A&0 Mil 8 & NW Ist 4s 1947 M&S 96 97 N Y Central & Hud Riv Cond 
of deposit biotdincnietens 85%| ...-||Mil&State Line Ist 3448 1941.J&J| 8934) ----|| NYO Lines eq 4s '29-" rity 4.25) 4.20% 
Stamped 2% la scat al ene ----||Minneapolis & St em N Y O Lines eq “eo 1928- ie 
LE & Det Riv 4K $39.” PRA nelee foteien lst 78 27 ext at 6 932._.J&D ites éontte OPS RES Se hp ES M&N15|\0 4.25) 4.20 
Lake Erie & West ist 5s°37_.J&J| 104%) 105% lst consol gold 5s oe Mae f 43 40 OC RR eq 4s '36-'32..J&J|0 4.25) 4.20 

2d gold 5 Ss 1 ty Able 1034} 104 ped apne 0 of de Beaded tf 41% 42 L S coll tr g 3s 1998_.__F&A 84 85 
Lake & Mich South— jes refg gold 4s 1949_____ Masif 16 16% M OC coll tr 8 1998... F&A 86 874% 

Son S ret 342 eR J&D 85% 86% & ext 5s Feb 62 ser A_Q-Fif 11% 14% \IN YC & St L Ist g 4s 1937.__A&O 97 ro pepe 

Deb gold 4s 1928_...___- M&8 99%| 100 Ming St P & Sault Ste Marie— 2d &impt6s A B&O'31_M&N| 102 103% 

I Te &Ni| 100 one lst cons gold 4s 1938_...-_-. IJ&I 91% 92 Deb 4s May 1 1931-.--.-.-- N 99% s=-s 
Lehigh & New Be — lst cons gold 5s 1938.....- J& 99%) 99% Ref 5s 1974 OP Beccsoe O| 107 107 

ist M gold 5s PRE 5-7 J&3) 105% —_— lst cons 5s 1 int_.J&J| 10044) 1007 Ref 5s 1975 series B_._..J&J| 107%) 107 

Gen mtge gold my 1954___.J&J}_ 105 es ee 2d M gold 4s guar 1000... 384 st 87 New York Conn —_ 

Equip trust 444s1928-1931_Varj® 4.40 onan ll trust 6s 1931___._- & 102 103 lst M 4s 1953 es A__F&A| 100%) 101% 

Lenin tr Vibe 1928-"42 )._.A&O|D 4.60) 4.40% lst ref 6s 1 A...J&J}| 1007 102 ist Ge 1953 series B__.F&A| 105 whee 

Harbor Term Ry— 25-year p40 \ RRS M& 95 96 IINY & E Ist 4sext2'1947...M&N| 92 ean 

5 mee ea emiedert &A| 106% .---|| Eq tr 4s 1928-36 (ea) _M&N/D 4. 4.30 4s 3d ext 1933__-..-.... N} 100 cull 
alley— Eq tr 58 1928-33 (s-a)_...M&S/D 4.55) 4.35 5s 4th ext gold 1930-_.-.--. A&O 19034 ss tind 

lst ay ext gold 4s 1948__._..J&D eae¢ ebes Eq tr 6s 1 (year)._.M&S|> 4.75] 4.50 4s 5th ext gold 1928__.--.. J&D 3° ooce 

Con M 6s ann fa SS 129% cove Eq tr 7s 1928-1930 year) C&D b 4.75; 4.00%\|N Y & Gr Lake gu g 5s’ 1946 Ben 1 ooo 

Con M 43s ann irred..__J 100 ----|| MStP&S8SM &Cent Term Ry— N Y & Har ar ist 6 3740 6 2000. _M&N 86 es 

Gen cons gold 4s 2003 003 MAN 91% 92 ist en Soha mf) "16... M&N 95% ----lIN Y & Jer or lst ¢ Se 2opt...F&A| 101%) 101% 

Gen con gold 4s 2003._._..M&N/| 101 02% aaeneep Tem 2 4s '50 opt __J&J 70 ----||N Y Lack & Western— 

Gen con gold 5s 2003 __ - —- &N| 109%] 11034||Mississi . Naeed 5s 194 ---J&Jd 99 99% lst & ref 5s 1973 ser A__._M&N| 103% 08% 
Lehigh Valley Coal—See Ind & M|isc Misso ex RR lst & ref 44s "73 ser B___M&N/_ 106 1084 
Lehigh Valley Ry of New York Prior lien 5s 1962 ser A--..J&J 104%) 1l0A4K|IINYLE&WC& RR Ind &|Misc 

lst 44s gold | Sar J&J| 101% ware Prior lien 4s 1962 ser B_._._J&J 91 92 N YLE & W Dock & Impt—Seje@ Ind &| Miscel 
Lehigh Vall Term 5s 1941__._A&O} 105}4|] 106% Prior lien 6s 1932 ser O_...J&J| 102%) 102 N Y & L Br gen 4s 1941.__..M& 94 eae 
Lehigh & Lake — M 5s Jan 1967 ser A-_A&O| 107 107 General d 5s 1941___.- M& ---- énaw 

lst 444s 1957 guar______- wee _...||M K & T of T lst 5sgu'42_. M&S; 150 .---|| NY & NE Bos Ter 4s 1939.._A&O|} 92 ebeb 
Lehigh & N Y ist 48 4s "T0452 MAS 92% 94 Mo Kan & Tex (old compan ip N Y New Haven & Hartford— 

& Wilkes-B & Misc lst gold 4s 1990_-------_ 92% 9238 Deb 6s Jan 15 *48 conv .-J&I15 117 117 
Lex & East Ist 5s 1965____- O| 115%] 115%)| Eq tr 6s 1929-35 year) -3&I15 b 5%| 4.80% Deb 4s May PU sceses 80%) 81 
eld & Mad Ist 5s ‘34_M&N| 9934! 10044||Missouri Kansas & Deb 4s July 1°55 non-conv. Ney 87 87 
Little Miami guar 4s 1962._M&N| 93% .---|| 1st g gu 5s May 1 1942 2 __M&N 7 wha ----|| Deb4s 1956 non-conv....M&N| 87 87 
Little Rock & Hot Spr West Ry— Mo c RR (new compan )— Deb 4s 1947 non-conv....M&S| 874; 90 
=o 4s 1939 Guar... 3&3 90% 92 lst & ref 5s Jan 1965 A ee &A| 102% 5, Deb 3s March 1947_..-_M&S|} 82% fy 
ock 6s co gon 6 1935_- £20 109% enna lst & ref 5s 1977 ser _M&s} 101 1013 Deb 34s 1954 non-conv__A&O| 78% 79% 
ees Island—U. 4s'49M&S| 93 95 gecured 548 1931- 5056. T&D 99 100% Deb 3s 1956, conv... as oRyz 79 80 

Refunding g gu 4s 1949_._.M&S} 93% 93% Mo Bs ip trust 5s 1928-40 (yr)M&Ss|d 4. 4.35% 15-year secured 940. 105 105 

lst cons f 5s July 1 1931_-- 102 3 agi Cra com ny)— 8% note 1930 (partie ctfs) Mis 100 100 

lst cons g 4s July 1 1931__.Q-J 98 98% 4s Se an apse dh M&S vr | 81% 6% notes Oct 31 1930..._M&N] 102 103 

Gen xT a gold 4s 1938__..J&D 95% 96 Hauip 64s 1928-36 (year). F&A\|>D 4.85 4.607% Harl Riv & Pt Chest 4s'54M&N 92 93 

eines cteabay D 96 7) -.---]]| Eq e 6s '29-'35 5 treme. -J&I15 b 5.05 4.90||New York Ontario & Western— 
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32 RAILROAD BONDS [Vox. 126. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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NOTICE.—Ali bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Atlantic Coast L RR com_.-__100 
—-_ lst leased lines rent tr -_-_- 
& Savannah (guar)_-_100 
B ten & Ohio—Common 1 


Bangor Aroostook common... 50 
Preferred 100 

Beech Creek (ques i 

Boston & Alb (guar N Y ©)_..100 

Boston & Maine com (stpd)__100 
lst preferred A unstamped_100 
lst preferred B upstamped_ 100 
lst preferred © unstamped_100 
lst preferred D unstamped_100 
Ist preferred E unstamped_100 
Prior ue stamped 


Pr 


100 
Joliet & Onie (guar O & A)--.100 
Kal Allegan & Rap =." 1 
K O Ft Scott & Memph' 
<--- Pref Cent Tr ctf dep stpd- 100 
(11K O 8t L & Ohic—Pref (gu)._100 
“s|| Kansas Oity Southern 1 
2 Preferr 
¢||Lackawanna RR of N J 
Lehigh Valley 
Preferred 
Li _ Miami! original guar... 
Spec guar guar betterment stk_. 
sateen ee peat 
ouis o Riv guar)... 
Louisv Hend & L com_...100 some STOCK LAND BANK\/See 
Preferred <0 . * ONDS AND STOCKS | page 41 
Louisville & Nash 49 % 
Mahoning Coal &R 37 4 REAL ESTATE Be ag or 
Pref i Allerton Cleve Bidg 6 9844 
Maine 2 Allerton 55th St Corp( 5% £5 45 
Preferred 38 anus pA 63 1982 ‘41 -4ag 
Maryland & ecebeeeosssous Jonv de 
ed stamped ; Massawippi Valiey Ry 99 Belmont Bidg (NY) 6 
Bost & Prov (guar r+ Col) ..-100 y Michigan Central ‘ Biltmore-Commodore 
Boston Rev Beach & Lynn-_-_100 -||Midland Valley com 50\d 35 Bing & Bing deb 6s 1980. Mae 
Brunswick Tor& Ry Sec Co new(t A 50 3: Bowman-Biltmore Hotels 7s 1934 
Buffalo Roch & Pittsburgh. 1 4 76 Broadway B (N ¥) 5 
Buff & Surg 1oo| 41 50 ee eo — Bryant Pk Bk 
icates of de 
Preferred 1 0 2% mt j Bush Term Bl 
Oamden & Burl Co (guar)... 25 0 é 100 Chesebrough pe 
Canada See -199 2% 64 45 Ie ; 4\|Chic Beach Hote Y) 1941_..J&D 
d , ut _s ? alae ( “1 36 364 Dotratt Pat 3 648 fe fobe4i ae 
Moe n-Tex com... (no ) ‘ 36 4 etro o 
PTO >%!| 107 Edgew Bch Hotel(Chic)6s '28 "4 
¢\|Edgew Bch Apart 6s '31-"43- AwO 
Pref Eppley Hotels 644s 1941 
Mobile & & Birm pref ( (guar)....100) 84 Equit Office go Bids (NY Y) Bs 106" 
Mobile & Ohio—See Southern Ry a. Sta 1934. 
Morris & Essex (guar) 50 90 Bway Bide ldg (N Y) 46. M&S 
Central of New 100} 29% Nashv Ohatt & St Louis 100 f 4 #300 alnut St(Phila) Ist 6s’ 47. 
Chesapeake Corp (*)|d 77 3|\Nashv & Decatur (gu L & N)- 25/d 38 Fox Det Theatre 6s 1942__._A& 
Oneser ke & Ohio common..100| 196 \National Rys of Mex ist pref_1 3 Garrett Bldg (Chic) 5s jong -4¢ 
00 _ Second preferred 100; 2% Grant Bldg | I nay 7s '47__F. 

j New London Northern 00 ‘ Greeley Sq Bide Oa 668 1950-- --FeR 
|New Orleans Great Nort 3244, 35% ||\Jewelers Bldg 7s "40. 6D 
New Orl Texas & Mexico. -_-_.100 Lake 8h Ath Club mt a 6s 4 
Oertificea ve of deposit 7 15 |\N Y Bkin & ManB 121 | La Salle Hotel 5s 
Oo o Buri & Quincy é : New York Central RR 100 ¢ Liggett Bidg Ist | h 3340 "52_F&A 
Ohic & East Illinois common- 100 | Dividerd payable in London00| 14164 165 Loew's New Brd Prop 68°45_J&D 

Preferred 00} 684) 6 NY — ¢ & Bt Louis com-.--100| 131) Loews Theatre Rit 
Ohi : preferred 150 Lond Gu & Acc Bidg 
100 % j 5 
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Chic Milw & ” Paul (new co)— 
Common w s 


ctfs of depos 1 43°| 48 ee He 
on it___-100 y} 4 Southern ne orp s 
ed 100} 31% ‘ 5441|165 Broadway Bidg 5s '51 F 
Preferred ctfs of Sopot. .... IOP 31 ‘erred 100 87 89 oe Seventy Aad aoe Pak * 
Oni & North Western. ._100 8: lina (guar Palace aes Rann 
100 R Bwa Br) be. 51- rs, 
Paramount ven E 6s 1945_.J&J 
Park iow Bldg. Co 6s '53__J&J 
Park Row - A&O 
—— lvania 1939. 
ets gS | ome Fass uk 
North P m cas 
Norwich & ‘ —~4 Sta £3 Scone. bs o 194 
seine Ee ite) 100\d 85 a fry Corp 68 
Q Be ogy’ == YNH&H)-_-.100)z 136 St Charles Hotel (Ati Cy) eis ab 
Oinc Sandusky & Cleve - 3 & Quebec 100) 14113 Savoy-Plaza Corp 1 
Oleve Cinc Chicago & d 97 Schulte R E ee 68 1935.J&D 
Preferred ‘ Ri inti a Without com 8 
Sevilla- Bilt Hotel 7 FAS 
Shelburn, ey Mier J&J 
Shubert Theat deb 6s "42. JEDI 
a yt 44 ry 6 1960..A 


Stendard Side. és 68° 1948 - “A&O 
Jad 


See 


ee CO OO 
& 


Da BS Fass reo f 


pau E & 


ND 


4 1949 
Un Post Offices Biss 35 “45 
United Stores Realty 6s '42_A 
Vanderbilt Bidg 6 
_|| Van Sweringen Co 
Varick S¢ Ste FO Y) 68 941 
Wadsworth B NY)6s °53- Avo 
Wardman Park 
‘| Washington Bidg 6s 1940- ie 
i4|, White Motor Realty 6s 928-40. 00 

| Woodbridge Bldg 5%s °41..A&0O 99% 


4. 
' 
SS 
Pt et tt pet 
~ Bre 
SS aS 
CN LS 


Delaw: 

Denv ral Rio Gr W pret 

Denver & Salt Lake (t)\d 

Detroit Hillis & 8 W (guar)...100 

Detroit & Mackinac 100 
Preferred 





| OovwkGns 


~) 
~awaASe! WODorS Or 


ities Co— 
4% lll Cent ne ctf 1952...1000 
Read! 50 
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0 Basis. f This price includes accrued interest. k Last sale. jin London. n Nominal. s Sale price. y Ex-rights. t No par value, 














PUBLIC UTILITIES 


Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
sOTICn.—all bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
- = - vel 

Adiontack Power & Light— Boston Con Gas deb = 47. F&A ert 103% Ve , as G & E 681941.._J&aJ| 102% 

Ved be 1930. ----- 68 | 100 [Bence Bee a ie--- 514| IIIZ||~ Ist M 5s 1957 ser D J&3| 96%] 9734 

Adriatic e Blectric Go (Italy)— Deb g 48 1 1937---A&O) 96/2) ---- st Of Duccoos 4 4 
Extl sf 7e 1952------.-- A&O| 95)4| 96 Deb 6 4/40 Nov 1041...-M&B| 9573) -n- Oe One. .....P&A| 98%] 99% 

Alabama power let 58 1946- M&t 104 105 Deb g 58 Dec 1942._...- J&_D| 100% oe ef ES 4 4 
Lat & ref 58 1951--.-----5 J&®| 103 | 104 West End 8t Se 1932----M&N| 100 | --..-||Central Public Service Corps os| 97% 
Ist & ref 58 1956__------ MAN 102 102% 5s May 1936---.....- Man; 100% ----|| Coll trust 6s 1940 series A-- 
ist & ref 448 1967......-J&D| 95 95% bs pfarch cessed es 100%) ---- Central ty Gee Un By & Bi (Balt) 

bama — = > ORE eceae al Ste 
lst M be 1987 yale 95 97 44s July | 1030------ J&J| 9834) ----|| | Conv. deb 5s 1948__----- J&J} ----| 96% 

Albany Ky— See United Trac. 4s Aug ied tatiana, se 96 .-.-||Central States Pow & Gas te AT 961 983 

Albany Southern RR be 1939..--.| 100 ----||Bos & were od Ry 48 '23__F 9 11 lst M & Ist lien 54s 1953_J&J 

Alleg Bellev & P—See Phila Oc Bridgeport G t 48 1065-383 92 9-4 Centr n—sSee Phila Co 

Alton & St Louls Beige Co— Beitorper? Hyd ic tral West Public Cee 97% 98% 
lst M s f 7s 1947-.-.---- M&N 96 100 let G8 keeGewarccoces JaD| 104% re lst 1 col 544s 1956 ser A. Me 2 

Alwuns & Logan Val Elec Ky— : _|| Broad River Power Co— ae Charleston we Ry. 7 100 
Oon « 4%s 1933 gu.._--F&Alt 90% 91% is & oe is iene Ser A...M&8 Bs tae 100 Chien Ole ie oy ---e ae 28 — 
mer wealths Power— yrs ) aoe ---- 

° Dab @ be 1060 eer ) ae F&A 93 94 Bway & 7th Ave KR—See N Y Rye Ext at 6% st Jan 1938_.3&J| 105 nahn 

American Elec Pow Bway ace R See N Y Rys Chattanooga Ry & Light— 99%; 

Conv deb 68 1987 en Mas 15 BAS 103°” eS & & Se 1908 heetinawerit 100% oo-- Uhett Roe $s 1966 o "S06 Mise Ban 96 32 ---- 

---< A 4% roo yo roug: — ; 1 iz 

Ayeh old 60 2014--------M&N| 109° | 100%|| "Ist M be Mar 6 1938---_Mas| 104 | --.l|ohes & Pot Tel 5s '20 op 00, oad 101%4| 10133 

American Natural Gas Corp— f Bklyn City & New RR—See O 1| & oe % os ot Telo ye 58°43 ialeiel 
Deb 64s 1956 with war-A&O| 99% 99% ||Bklyn On. _ is 58 1941_-J&J| 934 94 Chicago Aurora & Elgin Corp— 47 “a 

Aa vow BL deb 60 2016... Ma&r| 107%! 108 || Ea tr Seer A-.J&I 15)0 5% | ----|| Deben 68 April 1972-, _--_3da]f 

Amer Rys coll tr 58 1931.---F&s + agi Brooklyn i ison ¢ cose... 83 10634| 106% At abel 3a3 953 963 

Amer Telep & Teles eR oy wi? Bone 99 yy Gen M 4 ser B 1930 1034} 104 Ohicago City & Connecting R 

- 7/4 Yeiti ren Di O08 BCT BD ivoV.-----~- ai 
Cony & oe Bs op af 56--M&e} 101 ....||Bklyn-Manhattan Transté Cort 975 ao ||- Coll @& sf g 5a Jan 1 1927_-A& f Y $33 
Soll trust ba8. cawertind J& 105%| 105%||_ ef 68 1968 ser A_.------- 1% 97 %||Chicago City Ry Ist 5s at. -0GA 87 30 
Deb s f 58 1 5560 Sasi J&J) 105%) 106 Brooklyn Rap Tran 56 '45..A&O| 95 ----|| Certificates of deposit........ J 
Deb 5348 Nov 1 1943--.M&N| 108%| 109 quit Trust ctfs of deposit - gg--|  -77-||Ohle, North Shore & Milw RRA erul ex 

American Utilities Co— lst ‘at ‘old 48 2002-...---- J&a\f ee lst mtge » gold 58 1936_...- J&I 97 12 98 
lst lien & ret 1945..---- &D 98 100 3-year notes 1921-..--- J&3\f 105 cose let & ref 1955 ser A__.__.J&J 9 3 B5 i? 

Amer W W & El 5s Wi hao 100%} 100% Cent Un Tr temp ctfs dep..|f 105 ----|| lst & ref 534s 1956___.__- A& 6% 133% 
Deb g 6s 1975 ee M&H| 106 106% Temp ctfs dep stamped... |f 105 ----|| 54% no oe: Fa 9 

Americus Ltg Ist s f 6s ‘37-A&O 99 105 Bklyn Hte lst 5e 941. ..-A&O 110 ----||Chicago & Oak Park Elec Ry— 99% 102 

Ansa & Pot R RR—See W Ry&El Brooklyn Queens & Sub— ne Lake St El 1st be | 1926 gu._J&J 4 

Appalachian Elec Power— ist M g 58 1941 (stpd)..J&2} 8272) 85 ||Ohicago Raiware Co— or o. 
io6 & ref 58 1956---..-— M&N| 109%! 100% lst con 5s July "4l(stp)M&N! 71) 71%4|| lst M gold 58 1927 opt_F&A 7% . 

Appalachian Power HalG415ED) 100% 10473) Batya Un Bey oe toeg---re4l Oak 684 | Ooms Bl boeme a Koh’ ‘#7 -AKO 67"| 68% 
Se tae ec % f ise 8 
tare 24. ----,3&3| 107%| 108% Kings ey El lst 48 1949..F&A| 83%| 84% Series B Feb 1927_.--- J& 44 45% 
Deb gold 68 2024 ; 

Arizona Pow 68 '33 opt '13-M4&N; 101 101% Stamped guaranteed---_---. 83/2] 844%|| Pur mon 4-58 Feb ‘27 opt_ brs, 45 47 
ist 1 & unif 66 1947 ser A-M&N 95 97 Nassau Elec ist 58 1944.-A&O ~=-- =--- Adj inc 4s Feb 1927 opt_..May 21 28 

Arkansas & Missouri Power— 101 jst one 4s Jan 1 4s! i a7 *6 5738 Ohleago Rewe ater Co— sa) 97 98 

naan J&J 3 103 Atlantic Av con 0% Wy ieatanclipiaais é 
eb 8 ike £538 Sees N 99 14 101 Bklyn Bath & hiss: ‘3dA&O 93 Jive lst & ref 6s 1953 ser A____J&J 92 93 

Ar sane ower & Ligh Bklyn Un Gas istcons 58g’ 45M& 108% wear Adjust deb 6s July 1953______ 4414 46 
lst & ref 56 1956.-.----- 994; 993<4|| 1st lien & ref 68 "47 ser A. Man 117% ---||Ohic Sou Bend & Nor Ind RR-- 

Ardmore St Ry—see Phila Co Conv .deb 5s 1986... a 225 228 lst gold 5s Jan 1 1937.._._J&J 512 31 

Arkansaw Water Co— Brownsville Ave—See Phila Co Chippewa Power 6s 1947_._.J&D| 10534) 107% 
lst M 5s 1956 series 3 A..--A&O 99 .---||Buffalo City Gas g 58 1947_A&O0 $73 eued Chr 8 & 10th Sts RR—See N Y Rys 

Ashland (Wis) L & Pow 8t R Buff & Erle Ry Ist Gis8 1954_J&J| 57% __.||Oicero Gas—See Northw G L & 
let M gold 56 1939.------ 994} 101 Buff Gen Elec ist 56 1939.._F&a| 105 ae 106 ||OCincinnati Gas & Electric— 102% 

Associated Elec arte Co— ist ref 58 April 1 1939....J&J| 104%) 106, ist & ref 58 1956 ser A--_A&O|} 102° i214 
Ceay 6i4e 1046.....--.- A&O|} 103%] 103%|| Gen & ref 5s Hast ber A--WaA 104%} 105} oe nob y eas s Jan el B-. B.A&O| i0 4} 105% 
seocia — N ar as ow Cor 

. Veb heed J, 103% satied a t-y eb 5a 4 Rape liee & 1034} 104 lst ref 6s 1947 seins An = FRE 105 4 106 
Deb 6s ser C 33 103% ....||Buff & Ni Palle El L & Power— 80 Cov & Cinc $e 1933....d 102 nee 
Conv deb 5s 1977------ ual-PeA 102%] 10234||_ 1st gold 58 1942._.___._- Faa| 1004) --.-||Oincinnatl Street Ry— - 

Associated Pub Utilities Corp— Buffalo Ry—See Internat Ry— wien a} lst m 5s Apr 15,"52 serAA&O} 101 101% 
lst lien 5s 1947 ser A.---- J&IT; 90 92 ||Burlington (Vt) G L 58 1955_J&J 9934] 100}4||Olties Service Co— « 

Atchison ‘By. Light & Power— Burlington (Ia) Ry & Light— pet Ref deb 6s Jan 1966. ___- M&N| 103 7° 103% 
lst 58 Nov 1935..------ M&P 97 wore lat s £ pore Se 1932 opt__.Mas 99 99% one Service Gas are M&s 90 34 91 

na , an 

aaneng (Ge) By S60 opt-163&3| 102 | -...|| “Ist bs 1957 sor A-------- &O| 9614] ----||" Ist M pipe line 540 1942-M&N| 9456] 9434 

Atl Cons 8t R 58 oe a Ry & El Butte El&P Ist s f': 58 °28-'51 3X0 103%| -.--||Cities Servic ce Gas Pipe Line Co— 

Atlanta ae 4 5s yy Ae &D| 103% ----||Oalifornia Electric Generating— lst M pipe line 6s 1943____J&J teen aoe 

Atlanta Nor R it. Ga Ry & El lst sf g 5a s o UC, 413. - &8} 103 ----||Cities Service Power & Light— . 

Atlantic Ave RR—See Bkn R T Oalifornia Gas & Oe aid Deb 5s 1952........- &N 98 98% 

Atlantic City El 58 1938-- M&8 1034] 104%4|| Gen& col trsf x 1933-M&s} 100}4) ---_||Oltizens Gas (Indiana 
lat & ref Me 1954...--- Ma 10444| 105'4|| Unif& refg 5e'37 opef._-_M&B| 103%] 103%/|| 1st & ref gold 5s 1942... __ __J&J| 106 oe 
lst & ref 58 1956--------- A&O 102%; 103% Cal Cent Gas & El 56 '31_F&A| 104% ----||Citizens L H & P (Johnst'‘n, % 

Atiantic Oy (N J) G OCallfornia-Oregon Power— lst g 58 a opt 1914__.M eons — 
ist g 5e Jan 1 ‘60 opt t 20. -S&J 101 ----|| 1st & ref 68 1942 ser B___.J&J| _---- anil Citizens Ry & Lt— oe Lt & Tirac 

Auburn & Syracuse Elec RR— Ist & ref 54s 1955 serlesO_F&A| 10144) 103 ||Citizens St Ry—See Ind Tr & Ter 
ist & vet > "42 ont “12-.A&O 3 5 i" oe cng E 5748 }, en 100 ead Uisinese by yng teh aad sas 

iken Ry & El Corp— aliforn y Elec San Fran 5s bed eitnih 
Avgnk fa ¢ fd - 58 Decl" Be t -J2B 101 103 lst M 68 1943.........-- &O| ----| ----||City & Sub Ry—See pore (Ore) By 
Augusta Ry & E << ----||Oal Pac Ry—See Pacific Elec Ry City & Sub Ry—See W 

Aurora Elgin & nicueo Pag Calumet Gas & Elec Co— m Olty Water (Chattanoo Fd — no 
lst & ref g 58 1946 opt...-J&J} -..-.| --..-.|| 1st & ref 534s 1960 ser B.-J&d 104%} --.-.|| 1st 534s 1954 series ----J&D 10234) 103%4 
AE & © hy istg 5s: 1-A&015} 99 --.-||Oalumet & South Chicago an . Ist m 5s 1954..._..._____J &D| 100 ata 

Balt & Ann 8 L— R lst M rehab g 5s '27 7 op op. 12K &A| 86 88 lst M 5s be 1957 series O__ en 100 101 

B Sp Pt & Ches—See Un Ly & Ei Oamdea & Sub Ry—See P 8 Co rp Oley El Ill Ist 5s "39 op '24-A&O} 105 | 106. 

pat crniean di etelorstba| aos | |__.[Owemtaae soon 64388) ----) ool Seakaes ate nna! HG! tai 

or Hydro Elec s' coool IOW BONER. cancesccnnegnouer ---- ---- es A... : 

eneer Me) Pow 68 1931-.M&8| 100 | 101 Canal & Clalb RR—See NO Ry kL en m 5s 1961 ser B.____ 105%| -..- 

Sangor Ry & El Ist 58 '35.._J&Ji 100 102 |'Oanton-Akron Con Ry 58°33 3&3, 9344] 95 ‘|Cleve Pains & East Con 58 1918— 

Baton Rouge Electric Co— Oanton Elec Co 5s 1937...__M&N| 102 coco Ext at 6% to 1933______- 2 aon 
ist mtge 5}4s 1954----__. 102}4| ----||Cape Breton Elec Go a, "B2.J&)| 387 ----||Cleve Ry Ist 5s 07 opt. -- ae 100%} ---- 

Bay Counties Pow 5s ipso, Mae cose] acne no |OB pital Traction (Wash, D > Cleve Southw Ry & 

Bear Mt Hud Riv Bdge Co— st g 5s June 1 147, iat ian 104 nace Gen & con 5s 1954______ Ma&asif 25 35% 
lst 7s 1953.------------ A&O;| 106 107 ||Carbondale 5s Nov '33..J&J| 70 75 Cleve Berea & Ob 68 °54..M&S| 74 76 
Deb 88 1953-..-----....- A&O| 80 ----||Oaro ce Co— Cleve & Elyria 6s '54_.__M&S| 74 76 

Beaver Val Tr gen g 58'53--M&N| 27 35 64% notes "32 with warr J&D| 99 100 Oleve Elyria & W 6s 1954____- 74 76 
int conv m &s 1900.-...... A&O| 55 60 ||Caroiina Mt Power 6s 1935.J&D| 98 | 100 Elyria & Oberlin 6s 1954... _- 74 76 

Bell Telephone of Canada— a Carolina Power & Light— Clinton a G & E68 1937..J&D| ----| ---- 
et @ 58 1955 ser A... Mat} 105 | 105%|| _ Ist & ref 5s 1956._..____- A&O| 103%] 10334||Clinton Ist 5s 1939..--F&A| 9744] 9834 
let @ 58 1957 ser B_.___-- J&D) 105 105 4 ||Catskill Power Corp— Coast Cos L&P Ist 58'46 op_F&A| 102 aiiiede 

Bell Telep Co of Pennsylvanis— Ist 5348 1955 Ser A....- M&N| 10334) ----||Colorado Power Ist 58 '53__.M&N| 102 103 
ist & ref 5s 1948 ser B_...J&)| 1074) 107%||\Cedar Rap Mfg & P 58 '53..3&J3|r 105%) _... moYY Ges Elec Corp— 
lst & ref 58 1 Ser O..--A&O 109%} 110 = ||Central Ark Ry & LightCorp— | .. | ||. Deb g 5s 1952__.--.____ 100 100% 


960 
“— et Gas & Elec Co— 


Dit ncnewudded M& 
lst con eee M&N 
Berlin City Electric 
Berlin & : Elev &U n derg R = 
Vv n 
let mtge s f 6s 1956... A&O 
ing ton ( Y) Gas Works 
Binghamto NYjuwe? 7 
mton ives 
me .. 1. ita R v bei op ii MER 
mt'n o 
mingham Bho Co— ? 


let & ref 6s 1954___.____ A&O 
irm Knox & Atl—See Phila Oo 
Birmingham Ry ht & Power— 
Gen ref g 4s" ‘09__A&O 
Birmingham Water Works Co— 
ist 5s 1954 ser A____A&O 
lst m 5s 1954 ser B_...--. T&D 
lst mtge 5s 1957 ser C____ F&A 
Blackstone Val G & E 5s °3u_J&J 
Mtge & col tr 5s '51 ser A_LA&O 
Bleecker St&Fulf y—See NY Rys 
Blue Lakes Wat Ist 6s '38__M&8& 











M&N 
44 ||OCent Maine Pow fe. 630 op’19 ua? 


Cent Dist Tel 
Central Gas & 
First lien coll trust 6s '46_M&S 
First lien coll tr 5 5 46.-J&D 
3-year 6% notes 1 29. _.-M& 
3-year 54% potes 1989__ JED 
Oent Ga Pow—See G P & Rys 
Cent Hud Gas & Elec ¢ is 

lst & ref 5s Jan 1957__..M&S 
Comal ss Public Service— 
Ist & ref 5s 1956 ser 5. -e 
lst mtge 4s 1967 ser _J&D 
Cent Indiana Gas 5s 103] 2 Mae 
Oentral Indiana Power Co— 

lst & ref 6s 1947 ser A____J&J 
Central Iowa Power . Light— 
lst M 6s 1944 ser A_____ 
lst & gen 6s 1942_..__... 
lst & gen 5s ibse Ser D.__J&J 
Ist & gen 544s 1949..__- F&A 








102 








104 
98% 


99% 


1054 
101% 
94% 


et lt me 
ooro: 
Graoo 


x 








Colum & 9th A Av RR—See N 

Columbus mn Pow 5s 36 ARO 

Columbus . Pow & Light— 

&. a Re 448 i? *oropt * rae 
ol Ry s oO ead 

Col a F R 932_._J&J 

t Ist 5s g 1933. 
Com’ cial ¢ Cable—4s g 2397___Q-J 
Commonwealth-Edison Co— 


a3 56 Ser 
Ist M col 414s '57 ser D___J&J 
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» Basis. 


{This price includes accrued interest. 





k Last sale. n Nominal. 


r Canadian price. 


8 Sale price. 




















































































































Fss., 1928.] PUBLIC UTILITY BONDS 35 
NOTICE.—All bend prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. . Bonds. Bid. Ask. Bonds. Bid. Ash 

Com’wealth El 5s June °43._M&S| 106}4| 107% Demteien Pow & Transmission— General yu y A Service Corp— 

Commonwealth Wat 5s A 1947_| 10244) 103}4]|_ 1st 58 1932.--..-...._..- A&O| 99% ----|] Conv. deb 58 1953__.....- J&I| ----| 97K 
lst m 5s 1956 ser 2. We eae we 99 100 p D +P & — Third Av |Ry oer PR Pt rn 101%| 101% 

‘ower & Light uke Power Co— coll tr sserA’ 
Col | eee S| 96% 964 Ist & ref 4%s 1967-_-.-.-- J&D| 98%) 98% wn Gas Iet be O1PSCA 104% pales te 
Wai ce Power Georgia-Carolina El 
Deb §, 6s 1946 ser A_...- J&D| 98 100 ist M s f 6s 1966 oor A. Man 106}4| 106%|| 1st M 6% notes 1939. .2&D 99 100 

Compt Hts & Mer Ter—See Un Duluth-Su apemer Ga Row & & N St Ry 
nestoga Trac Ist 48 1950..J&J| 73 75 Duluth & omy is lst g 5s 30-Man 96 98 |iGeo Light Power & Rys— 

Coney Is] & Bklyn RR4s°48_J&J| 73 76 || #=GenM 5s 1930_--.._..- 92 95 lst lien sfg 5819410 Ms 98%} 99 
Sosa ‘old 4s 1955_..-.-.-- JaJ 66 — Dequems Me fees Phila On Ga Pr 5s ‘38 opt'’13 eapneie ainae 

oe gums 5s 5 Se 1939--J&d 84% ----||/Duquesne Trac—See Phila Co Geor Po 
ae Licht &P astern Connecticut Pow Co— lst & ref 58 1967......... M& 9934} 100 
Ist & refs 7s. Bl ser ser A_._M&N/ 119 120 lst Ma f 5s 1948 series A-A&O| 101 ----||Geo Ry & Elec 5s 1932._.J&J| 101%} 101 
lst & ref 5 © 1964 ser B, FRA 109 110 ||Bastern Mass Street Ry & impt g 5849 sf_..J&J| 100 1007 
let & ref 4 1956 Ser O._J&J} 102%4| 103% Ser ref 6s Jan 1929 A____. I&IJ 99% med tlanta Cons St 5s 1939__ 99 1 
nnecticut ower 5s '63.-A&0| 104 ----|| Ser ref 68 1928- ----F&A| 99%) ---- Elec Lt 5s 1930._J 100%} .... 
ist & coll trust 5s 1956....J&J| 104 ----|| Ref M 434s 1948 A______. JaJjj 72%) 73 Atlanta Northern Ry 

Conn Ry & Lt 40 19 Ee 100%} 103 Ref M 5s 1948 B..._.___. J&J 78 80 lst 5s °54 op "90___J&J 97% eace 

Stamped guaranteed onal__| 100%] 102}4|| Ref 6s Jan 1948 ser O..M&S15| 91 92 |/Grand Rapids Ry ist 7s *39_M&N| 93 95% 
Conn Ltg & Pow 5s 39. -J: 102% ---- Ref 6s Jan 1948 series D_A&O 91 93 t Cons Elec Pow (Japan)— 

Conn Riv Pow Ist 5s 1937 5-3& 101 ecco Ref 6s Jan 1948 series E_.M&N 91 ooo lst x 7 i siaeacatitiatninduaieal rb 9914 99 
mnelisvy Wat Oct 2’ &O 95 ooee Lynn & Bos Ist 5s g °24.__.J&D lst . ae 1860 ees: Jas 9414 94 
Gold 5s 1951...-..-.---. AzO 92 oun Extended to 1929_........- 9934) 10035 G¢ Falls w Ist 5s 5 Ceo 105%} 1062 
msolidated Cities L, P & Tr— Eastern Mich Ediso tray Power 
Ist lien 5s 1962 stamped_..J&J| 90 91 let g Se 1931--.---.-_- M&N] 101 | ---- Oe 1925-1944, -—- 100 | 104 

Gas of Balt 5s 1939..J&J| 105% ----||Eastern N J Pow | eg 6s 1949_J&J| 104% ecce mt, a Utilities 
Gen s Apr 1954___- 10234} 103 lst M 5s 1949......--- a3 10434] ----|| 1st lien coll tr 5448 1942__ ThA Tee 

Censol Gas, Elec Lt & P Bay, lst M so latent minal 104 ----||Great North Pow 5s 1935._.__F&A| 100% mined 
Gen g 44s Feb 14 1935_..J&J| 101 F -<--- East'n Ore 14 & Te 1929. xed 101% ----||Great West Power Co of Calif— 
lst ref 6s 1949 Series A_-_- 107%4| ----||Eastern Pa R 5s 1936. J&J| 102 ----|| Ist ref M 6s 1949 ser A__M&S} 103 198 
lst ref 5 ise 1952 Series E.M&S| 106% ..--||Eastern Shore b Service © Jo— . lst ref M 6s 1952 ser C___ F&A tos} 
lst ref 1965 _..J&D| 10534} 106 lst m 5s 1947 ser A____M&8S 100%4| 101% lst ref M 54s 1955 ser D_F&A| 102 

Consol A, N J 58 ¢ 1936_...J&J| 100 .---||Eastern Tex El Co 5% 1928-F&A/| 100 ---- 5-yr 544 % notes 1930._.M&N 2] 100% 101 
Ip O60 BO §GGe cacnnccus 98 ----|/Eastern Wisconsin ic = Grt West Pow Co 5s 1946_J&J 

OCensolidated Gas (N Y)— ist Hien & ref 6s 1942__-_-- Dp} 107 aeee m Bay Gas & Elec 
Deb i i ccndccniiahied 10644} 106%|| ist Hen & ret 6348 ois Mas 1104 ~---|| 1st & ref 58 1935.....__ M&N| 101 Poa 
Und ng cos—See N YGEL/H & P Sheboygan Elec 58 1 -J&J| 100 ----||Greenwich Tram list §s°31_.J&J| 95 sia 

Censol EveoSies 5 by of i East Bay Water 5348 1946. _J&J| ----| ----||Greenwich Water Co— 

burg lst 75 98 Un & ref 6s 1942 ser B.--M&s 107% oo-- lst 444s 1957 ser A________ I&I ----| 101% 

Coa 8 OF [Nees Si A: 54_ -J&s 81% 834 Un & ref 6s 1944 ser O “Mas ---- ----||Greenwich Water & Gas Co— 

peoniuiine ted &J 81 ---- Unif & ref 6s 1955 ser D__M&s 2s ---- Col tr 58 1952 ser A____.. _A&O 96 eben 
Deb 4s 1955 eee “33 82 === Unified & ref 5s 1956 Ser E M&S 993% ----||Gulf States Utilities 
Deb 48 1956 guar_.._.--- hn 82 8334 5\%% gold notes 1928..._F&A ---- ---- lst M & ref 5s 1956 A.M&8S 9954} 100 
Oons gold 4s 1930__.-_--- Fa 96% ----||/East Coast Utilities— Hackensack Wat 4s '52 op '12J&J 90% 91 

Cons Ry & Pow (Salt Jake) See ut ah L & |Ry lst coll 54s 1937 ser A-_F&A| 94 95 Gen& ref Se J'ne J’ne Be AJ&D15| 994} 101 

Consoli gery Eb fw East Koo poner Power Ltd— Hamburg (G: ec Co— 
lst M 53s 1942 ser A__.M&N| --..| ----|| 1st M 7s 1942..-.......- Ojr 104%| ----|| Extigsf deb 7a 7 A aT 

Cons Tr (N J)—See Pub Ser Corp = ~ Penn es Co— Harrisburg L & 1952._F&A 

Consolidated Wat of Utica— : lst M & ref 6s 1953__---- &J| 108% ----||Hart St Ry —ist g ds 19 030. -M&B 
ist ref 54s 1960 Ser B__. _A&O/} 101) 103 E St L & Interurb Wat 5s°42 +34 96% ----|| Harwood El 5s °3 o 4...-J&d 

Consumers El L & P (New Orl)— Sp st } Sees J&J| 103 ----|| lst & refefg 6s’ oo. as 
“} ¢°)) | Saeeeaeetey &J| 100%} 101)4||Kast St Louis (Ill) Lt & Pow— Havana Elec Ry, Light & Power 

Consum L H & P Co (Eliz, N J op Mente ofateare J&aD| 9744) 98 Gen M 5s 1954 series A___ M&S 
rae see oe 102 ----|/East St Louis & Suburban Co— Havana Elec Ry 5s 1952__F&A 

sumers Power Co (Mic Coll trust g 5s 1932 opt -.A&O| 94 S4i6 Deb g 5s 1951______ 
ist & ref 5s 1936 o 16 Ja 104% 19656 Easton Cons El 5s 1949....M&N| 100 101 Helena Gas & Elec ist 6s '52M&3 
lst 1 & unif 5s ser ‘ol 952_M Ps 104%} 10 East Palm & Beth 66 193 0.3 J&J| ----| 85 erkimer County Light & Power 
lst 1 & unif 5s 1954-_ TEN 105 103% Economy Lt & Pow izenes. ») Pe J& woe 

Continental Gas & Electric— Ist Ms f gold 58 1956....J&D| 10234) 103}4||/Hest Man & Fair Pass Ry—See Pjhila RT 
Coll tr 7s 1954 ser A_...F&A| 1204) 121% wr Elec Illum of Boston— Home he Ae he Los Angeles 
Bec 64s 1964 series A__..A&O| 104%) 195% 2 notes SAL AM M&N2} 9916) 100%6 Cal) Ist 198 ep J&Jj| 102 103 
i 3% § waweteaeeen F&A) ----| 95% aia’ notes 1930------- M&Nj| 100716) 100%16)) Ist ee 5s 1945_____ Jes 102 ‘ 

Copeman Telephone Co— 4 ii 1i1(Bkn)See ings Oo OoEL&P Home Tel & Tel of Spokan 

xternal s f 66 1950____A&O15)_ 101 101% Edison El fl (N Y) NYG lst M g 58 May 15 '36-_ M&NI5 10144} 102% 

Crosstown St Ry—See Col Ry & |Lt Edison Elec Co (Lancaster)— ; Houghton Co Trac ¢ Ist 5s 2 evcal nese 

Cross St Ry—See Int Tr (Buff) Refunding 5s 1943__.---- FaA| 102%| 103%4||Houston Gulf Gas 

Cuban Telephone Co— Eighth Ave RR—See N Y Rys lst s f 6%s 1931. Pe eer IKI 
Ist lien & ref 7148 1941... M&B8| 111 112 )4||Elec & Peop—See Phila Rap Hous Home Telep 58 1935..M&s 
lst cov 56 1951.--...----.. 96%4| 9734|\Electric Pow (Germany) Houston Lt & Pow 5s 1931__A&0 

Oumberland Co (Me) Pow & Lt— lst sf6%s 1950_-------- 8} 964) 97 lst lien & ref 58 1953____M&sS 
Ble 566 BEES encoteeeeod J&D 967 97 %||Electric Pu site Utilities Co— lst lien & ref 6s 1953 ser B.A&O 

‘land T & T 5s 1937_..J&J| 103%] 103% ge RE JI&D ---- 95% lst lien & ref 5 \s'54 ser C.M&S 

Dakota Central Telep Co— Eliz inf & Cent J \eee Pubiic Hudson Co Gas oF 1949_._.M&N 
1st gol icin cheninipecesdl J&D| 106% ..--||Elz & Trenton RR /Serv Corp Seste? Wat Ist M 6854 A M&S 

Dallas Gas Ist 6s 1941_--_--- A&Q} 105 106 ||Elizabethtown Water Co Consol lst M 5s 1954 ser B..__- 8 

Dallas Pow & Lt 6s 1949_-..J&J| 106 106%|| 1st M 5s 1977 series A-_.F&A| 1014) 102)4||Hydraulic Power of ot NI 
lst g 7348 1949 series B_..J&J| ----| ----||Elmira Water, Light & RR— , Ist & retunding 2 ---J&I 
Ist g 58 1952 series O_._-- &J| ---.| ----|| 1st & con g 58 1956---._- Mas| 1003s] -...|| Her& impt 6s 1901... A&O 
lst gold 5\%s 1954 ser D__J&J| 103%} 1044|/El Paso El coll tr g 5a °32_J&J =~ ----||[daho Power Ist 5s 1947____J&J 

Dallas Ry & Terminal Co— ‘ ist M 5s 1950 Ser A_-_-_---. J&D} 102 10214||1 Bell Telep ist 58 1956_._.J&D 
TD I fn i J&J| 102 102 4||Empire District Elec Co— [ilinois Cent Trac 5s 1933._J&D 

Danville Tr & Pow ist be 4! *41- ges enont coset Bmp GE DE OF Mitinencce Mas; 104%] 1045 /||Diinois El Pow Ist 6s 1943_ Ye 

Darby Med & Ches alR Tr = -Y Gas & Electri Illinois Northern Utilities Co— 

Dayton (O) Gas 5s’ 6:30 op'1s "ts Mas — oe en & ref 6s ser A 1952__.J&D| 107 ----|] 1st & ref 5s 1957 opt_____ A&O 

Dayton Ltg lst 5s '37 op’12 101% 102% Empire Gas & Elec and Empire Illinois Power & Light 

st 5s 42-5 103 104 ke jt Ist&ref 5s "41 opt_M&8 100%} 101% lst & ref 6s 1953 A..A& 
Empire Gas & Fuel— lst & ref 54s 1954 Ser B._J& 
a lst & ref 58 1956 ser O_- 
Phil 1d Rise camel 8s F -~ 5s ee 8 
ver Cons Tram 5s 1933-A&O|_____- 91%4\| 5% gold notes 1930..---- 97 Illinois Power ist 58 1933... T&D 

Denv Gas & El Ist g 58 '49.M&N/| 10234| ____||mquit G & E Utica 5s 1942-A&0| 102 =---|| let 7e 1936.............. J& 
lst & Ref 58 1951__-----_-. M&N| 101%4| 101% |\Erie R lst 6s 1954.._-- A&O 90 92 lst 66 1944.............. 

Denver seameweg Corp— Erie Ltg 1st 1967.-A&O 
Gen & ref 5s 1950 seriesA..J&J 69% 70% \Erie & Suburbau 4 5a '41_A&0 
6% notes Oct 1 1933_.....-.-- 90 92 Evansv G & E L 5s 32 0p 12 J&D 

er Tramway Terminals Co Fairmont & Clarksburg Trac— 
lst M g gu 58 1928-40_._M&S|D6%%| 5%% rat 5s 1988 0 1913..-A&O 964) ----|| Col Lon *20 

y Gas & Electric Corp— aver & lec Co— pn 4 Spef & Urb 5s '28._ MSN 
lst lien 56 1946__-.____-- F& 92%| 93% my M 5s 1945 series A_...J&J} 1044) ---- lectric Corp— 

Derry (N H) Elec 8s 1961..388 105 ----||Feather River Power Co— lst M 6s 1947 series A__.M&N| 105 ‘ein 
>) —eeegertemeee 99 cose lst M 668 1929-1963...-.-- J&J ---- -o-- lst M 6s 1953 series B__.F&A| 107 acute 

Des Moines & Cent Ia Elec = eral t& lst M 1951 oorien, O_...M&s 
8 F 6s 1937 opt series A_._._M&S|} 102 103 lst sf g 58 1942 opt_.-_--- Mas}; 99%) 99% indians Ges | uuitios © o— 

De yo , 58 TS | 101% : 1 = 66 1942 stpd._._ M&S 1 yes 193 aR, Lig "1958 opt_.--1 8 
oO - 4, eons st lien g nines 2 na ogee wcce 

Des Moines 7 Ry 5s '36__d 73 75 Debenture 6s 1954 ser B BaD 10144} 104%||Indiana a} fen Eh ae BCT Pavel Pia 103 4 eee 

Des Moines Fed St & Pleas Val—See Phil Co lst & ref 5s 1955_-_._-._- Mé&s 02%} 103% 
lst M 5s, 1938-.--..-.---- M&N/ 101 102 %4||Federal Water Ser Co Ind Nat Gas & O- eo G L&C 

Detroit City Gas O Conv oe BA 4 i J&I 98 98 }4||Indiana Pr Ist 1 8 ah “a a oben 
ist M $e 1950 = 4---289 10254 10336 re ale i tr 5 Fuge 1057 Mxs| 93 95 a Sort « zbete S'6.705 % me 3 

es B__. en co 8 = 
Det & Sub Gas lst 56 '28-J&D} 100 once Pow & Le tee 'b0 *54_I&J 97% 97% lst & ref M 58 Jan 11950..J&J|f 99 99 

Detroit Edison Ist g 5s 1 . 102 102% Adjustment mortgage.......- 100%]| 101 
lst & ref 5s = 1940_..M&8j 1045 104% lst M 6s 1949__...-_-. F&a| 103 104 ingens Union Traction— 
lst & ref 6s July’40 ser B.M&S} 108'%| 108% lst 6s 1955 series B_____-.- A&oO} 101 101% 5s July 1 '33 0 » 08. A&O el te 
Gen & ref 58 1949series A-A&O/} 105%) 106%||Florida Telep list 6s 14h. -A&O 96 100 tne ana Nor Ist g 5s 1933_A&0 2 
Gen & ref 56 1955 ser B_.J&D} 105%4| 106 Pit n— Indiana nop Colmes * Sou Trac— 

Conv deb 7s Feb 1929.--F&A| 162 165 Ft Smith Light & pad ae — lst g 68 Feb 1 1948. F&A er hae 
Conv deb 7s Mar 1930_.-_M&S/} 162 165 lst M g 5s Moe } "36 0pt._M&8|; 90% 9114||Indianapolis Gas 58 1952._._._A&O} 102 aioe 

Detroit Internatio Bridg: nl 4 1930 guar___.-. ‘ lst g lt Gh. «2 namenia 
lst sf 64s 1952..---- pee 101%} 102 Worth Pow & L 5s 196 F&A| 100% ----||Indianap New Castle & Eastern— 
8S f deb 3 eee &A) 100 101 eaBth& St Av-—Boe 3d Av Ry yg. Reepeeepeeeres 10 re 

Det United 44s 1932 op dad 96% 97 ||Galesburg Ry | & Power— Indianap Nor—See Un Tr of Ind 
lst M & coll tr 929-_--- be 4 18 19 Con §8 Oct 1934.......- J&D| 99% ----||Indianapolis & Northwest Trac— 

Det Ry Ist 5s 1924_.----- ----| ~---|] Galesb Ry & L 5s 1934..-.._--- 994) ----||_ Ist g 08 1923 ext to 1933._._M&S; 81 82% 
Det Mon & Tol Short Line ay Galv Elec lst 58 MG op.-M&N 93 nowt lanapolis Power & Lig 
lst M g 5s Jan 1933_---J&J|\f 9% ....||Galveston-Houston Elec Ry— 3 is lst M 5s 1957 ser A.____--. J&J} 100%) 101 
Det & Pt Huron Shore Line— Ny M sfg5s19540pt._..A&O|} 8334) 85}4||Indianapolis & Southeast Trac— 
m old 5s 1950_._----- —- Ls 64% % secured notes 1931_.J&D| _98 100 lst CEP tstetenane< ST . diiindl — 
et Ypall Ann Arbor & Jack— on £1 of Bergen Co 5s ‘49 J&D 105% eoce Ind Shelby &SE5s1932.J&Jif ----. caaialis 
» * Pid > dain ose Gen 58 Nov 1 1954---..-.- &N| 105 _...||Indianapolis Trac & Term Co— 
e Gulf Gas Gatineau Pow list 5s 1 J&D)| 100%) 101 lst sf gold 5s Jan 1 1933._.A&0 95% 96% 
lst 64s 1937 A with war _M&S 99% 99% Debenture gold 6s 1p41 Y seD15 103%} 103% mee St gen 4s 1933. - J&J 67 68 
Oitizens’ St gon 58 n Se g '88 33_.-M& 86% 88 
{ndianapo 
Ist & Nef g4 ve © 1940 opt..J&J|} 98%) 98% 
1st lien & ref 5s 1953___M&8!' 10444! 105 







































































































b Basis. 


f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


8 Sale price. 














PUBLIC UTILITY BONDS 


NOTIOE.—All bond prices are “and interest” except where marked “f” and 


income and 


defaulted bonds. 














Ask. 





Coll tg afte 1041 ser. B M&N 
a . e 
Gol tr 60 1957 ser O...-. A&O 
oe sf 7s 1935---------J&D 
ter borough- 
Coll trust g 448 Th50.--- kao 
Guar Tress cori on Soames... 
let & ref g 5s" Wises. JaJ 
on mie 1933.......---Aa 
Conv g 7 Power ee Corp 
nternat' 


Interstate Pu Service 
a & pao & out 5700 a ed aw: 
opt 1813 = fan 


Ion ° Power— 


lst 1 & rer B 5s oar ser A._.M&N 
t— 


Lt (Cedar Rapids)— 

let & ref 5s 1932 opt '15..M&8 

lst & ref 58 Oct 1945----- M&N 

Ist & ref 548 Oct 1945..M&N 
flities— 


fowa ors Ut 


let & ref 68 1943......-. F&A 
let & ref 5s 1950_...-.-. Jad 


Ironwood & Bessemer Ry, & is ? 


lets fg 5s 36 opt sites 15.F 
Isarco Hydro-E Go fitaly) 
let M ef 7s 1 inaliicelen rts al 


Italian Super oa Corp— 


Deb g 6s '63 (with warr)__-_J&J 


Jacksen Cons Tr—sSee Mich E.h 
Jackson (Mich) Gas 58 g'37.A& 
gackson (7%, son 9 f Se '42._J3&D 
Jacksonvill st 5s '31_M&8 
Jacksonv Mi) ty Ps Lt 58 '31_.3&J 


Jamaica W ater ly Co— 
let gold 5s otto’ A 1955_3&J 


Jersey Veatral Pow & Lt Co 


1944 J&J\f 
Kaneas Elec Power 6s 1937_J&D 
let M 66 1943 hog petaagaas aearel J&D 
let M 56 1951--...-.-.- J&D 
Kansas Gas & Elec 6s 1952_M&8 
Deb gold 6s 2022 series A_M&S 
Kansas Power Co— 
lst M 58 1947 ser A__-.. Mas 


J 
Frem u 58 1936__JaJz 
Tol Frem & og) Sse 1925— 


E 
Lake St Elev in ase tS 
Laurentian Power 6s 1038-383 





=— 


I+! 
RN 


RS 





Long is! L 14 Mes 
8 na 
lot ref 66 &J 


a Ang & Pasad—See Pac E!] Ry 
Los Angeles rs 


RSS 


Ca odigadiond 


SSQSSER SS 
RAK 


F 


Lower rays Hydro-Electric— 


Debenture Tel 1944 
Lykene Val L & P 68 1946 _ -M&S 
RR—See 


Eastern 
& Light lst 58 wes J&I 
Yo (Tl) Light & Power— 


1936 _- I& 
adison G & El Ist 5s 1940_A&O 

5s 1950 M& 
Madison Rys ist g 58 1936- MAN 
eed Ah hg fe 3 
Ist ref - Au tobe 


adhetetion ti oe 486 —— 


oe 


-= 


Manila Miee RR ar 
lst a & coll tr 5s 


as Co— 
Ist — “oll tr 5s 1087 .-620 
Manila Sub Rys lst 5s 1946_M& 
Manitoba Power Oo Ltd— 

lst M sf 5s '51 ser pa 5- Eee 

lst M sf 54s 1952 series B 
Mannheim & — Elec. cos 

15-yr s f 7s 194 
Manuf'rs Wat ops) 58 1939-_ sep 
Marion (O) beer ter Co— 


3 See 





x 


RAK RK RK 


SSSEESSS SSESES 




















1931 
Midwest. Gas lst 7s 1936 A 


<2 i J&J| 83 
c & Olak PkE 
109 

















105 
105 


107% 


98 


99% 


104% 


935% 


89% 


104% 





104 
106 


96 4% 


110 


104% 











Bonds. 
oe £tna & Phil Co 
Milwaukee Coke & Gas Co— 
lst mo Bi ot oe 7 3se } 1908 ° SA -F&A 


Ref & ext 4s 31 opt. J&J 
Gen & ref ‘5 ., 51 GI opt..-385 
lst & ref 58 1961 nal 
Milw t. Heat & & Trac— 


lst 5s Apr 1931_.----.--- A&O 
a Anoka & OCayuna R’ ee RR 
Minneap G ITT eed 


let & ref _ epee J&D 
Mississippi Power Co— 
let & ref 58 1955._-..-.--- M&S 


Deb! ye} none M&N 
issourt } - AY. t— 


M Li 
> lst M Brae pL Tee 
lic Service Co— 


Missouri 
First dang 58 1947 ser A__F&A 
Mobile Gas imp & ref 7s '51 J&D 
Mob Lt & RR Ist g 58 '37.__J&D 
Cons g 5s 1941_____--__. M&B 
Monmouth Cons Wat 5s '56-J&D 
Monongahela St Ry—See Phil Co 


Monongahela Valley Traction— 


lst 5s "42 opt "22_._._.J&D 


Mono ela Valley Water— 


lst M 548 1950 series A___J&J 


Monongahela West Penn PubServ 


lst lien & ref 548 Ser B'53 F&A 
Montana Power— 

lst & refs f 5s 43 op '18__J&JI 

Deb g 5s 1962 ser A_____- J&D 
asentrent Island Tower Co— 

lst M 5s 1957_---...- M&N 
Montreal Lt Ht & Pow Consol— 

lst ref & col tr 5s 1951._.__A&O 
Montreal Lt, Ht & Pow Co— 

lst&coll tr 3 4\4s "320p'12 J&J 
Montreal Pu a Pte: LS A&O 

on Ose 

let & repo a &8 
Montreal , SA. 

lst & ref g 5s 1941 opt____JaJ 

Gen & ref 58 1955 es A_A&O 

Gen! & ref 5s 1955 Ser B_A&O 
Morn’'side El] StRy—See Phila Co 
Mountain Home Telep Co— 

i by =e I&I 
Mountain States Power Co— 

lst & ref 5s 1938_--_.__- &J 

let eee Se eee B -- &J 


Mt Wash St Ry—See Phila Co 
Muncie El L i i 5s we Me 12 Jad 
Muncie Hart & Ft e Tr— 
anid co 1935 6 opt 1 1925... S&J 
oO Un Tr of Ind 
Ecnae§ W W 5s Oct 2 '39__A&O 


Munict Gas & Elec, Roch— 
lst M g 448 19420 ot '12_ £0 


Munic airvise 5s 1942....- &S 

Col tr s f 6s 1956__._____- Fan 

Sushegon zt & Lt Ist 56'31 M&s 
ec Tr 58 1934 


&N 
cl uenel Tec Pa) lst 5s 1945A&0 
Narragansett Co— 

Col tr g 5s 1957 ser A___.J&J 
Nashville Railw aay & Light— 


Nassau E] RR—see Bklyn Ra 
Nassau & —_ Ltg 58 Kiya Rap 
Nat Electric Power Co— 


Sec g 68 1945 

Deb tty aed I& 
Nat Pow & L deb 68 2026 A_ Fea 
Nat Public Service 

eel 8 £0368 1966 sur 2-9 R4 
vou lst 58 °4 0.-3% 








1956 
Newark Gas i Apr 1 gts 
Newark Cons Gas con 58 SOc, J 
Newark Pass Ry—See PS 

New Brunswick (Can) Pew G Com 


lst M 5s 1937_______-__- 
Nes Coste City of) W 56 “ijeD 
New En 

lst co be Jan 3 1932___J&J3 
New E Ian G&E ation 

Deb g 5s 1947____.____.- 

New Eng Pow Ist 58 1951___J 
New Eng & Tel 481 --I&J 
go f . =e 

lst 58 1068 series A_._._ D 


Ser 
NJI& ud Riv R 6 te 


lst gold 4s 1950 opt_-_..- 
N J Pow & L Ist 5s S5a--- Fa 
New London Gas & 





58 1929 A& 
Consol & refg 5s 1933--.--- J&I 
New Milford Pow lst 5s '32_F&A 
New Orleans Pub Service Co— 
lst & ref 58 1952 series A__A&O 
lst & ref 5s 1955 Ser B.._.J&D 
Gen M t 436s} | pee Jad 
Inc 6s Nov 2° series A__J&D 
o- Orleans Ry & Light Co— 








bBasis. jf This price includes accrued interest. 





r Canadian price. 





sSale price. 











oes 


” 


Seeee & See 


—_ 












































































































































































































Fus., 1928.] PUBLIC UTILITY BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. pia. | Ask. Bonds. Bid. | Ask. Bonds. | pia. | Ase. 
Orleans Ry & Lt Northern Ohio Trac & Light— Pennsylvania Power Co— 
O&Carroll on 5s eb's5- 483 _.--| 10234}| 1st consol gold 5s 1938 ----$83 $5, ----|| 1st mtge 58 1956_....-.-- 101 101% 
m El ist 5s 192 a 100 oisinad lst consol gold 4s 1933_.._ 92 94 Pesaazevente Power & 
N O Pow-House Oo 5a '4 98 yee: st lien & ref 58 1956_.__- 91 92 lst & ref 7s ser A 1951_..F&A| 105 106 
Charles St Tet g 40°52. 2383 8744} 90 & ref 6s 1947 ser A..M&s/ 1034) 104 lst & ref 58 1952 ser B_ 1 1 

N News & Hamp Ry, Northern Ontario Lt & Power— lst & ref 6s 1 ser O...M 1 1 
lst & ref 5s 1944.___._-_. 97 98%4|| Sinking fund 1946....3J&J| 1044) 104%|| ist & ref 5s = We. 4a} 104 
N News & Old Pt Ry & El N States er Pesaenrees © tate Water 

lst g 5a Nov11938_...M&NM| -.---| --..|| Ist & ref 56 1941....__.. 4 198 *4 104 1st lien 54s 1952 series A_ 97 98 
Gen ol =e ----| ---.|| lst & ref 6s 1941 Bond 05 106 ||/Penn Water & Powersf5s'40J&J| 105 105 
‘ew Rochelle Wat 5}48 1951 Cony 6)48 Re &N| 131%5| 134 lst ref 54s 1953 ser A__ A&O} 103%| 166 

RRR oe en lea, 101 102 935 % id notes 1933...M&N; 105 oouk Water Service Co— 
t ist lien 6s 1948 A....M&N| 104% ._---|| lst M & ref 58 1967 ser A_F 10044} 101 
is M 83 8 1960. 7 103 4 ‘imag ne % notes 1940_.__.._- &D} 100%; 101% Deamopte Bi Co 1s lst 5s '31_.F&A| 97% ose, 
Texas People’s 
av, York Edison Co __awol 116%| 117. || Goll eefe se loi0 opt.-3&3| 75 | 80 ||" tetconeg 6e 1043. nas] 115 
lst 1 & ref 5s ser B i _.A&O} 105 105 %||Northern Texas Traction Refunding gold 5s 1947_.M& 1 10534 

N Y Gas, Elec Lt, H lst g 58 —_ opt 1913__..J&J 93 95 Serial 414 % notes 1928_..J&D} 100 a 
lst g 58 Dec 1 1948____--- 110%} .... Texas Utiliti Serial 4 notes 1929-30_J&D} 100 cone 
Pur mon coll tr 4s 1949_._F&A 97% 9844||__ 1st 17% notesDec15'29 J&D15) 99 101 Chic G © Ist 581 od ini ---- 
Ed El fll, N Y, co gong ESS Jad) 115%) ..-- Electric Consum Gas Ist g 5s '36__J 102 cece 
Equitable Gas 5s 1 ee 102% beget Ist gold 6s 1935... _- 103 103 4% Ind Nat G&O ts "36 gu-M&N 99% enee 
New Amster Gas 5s 1948_.J&J| 102 | 102}4||Northwestern Eleva _— Mutual Puel Gas g5s'47 M&N| 103%) -.-- 
NY&ER Gaz ist g 5s '44- 1024 103%4|| 1st mtge 5a 1941 opt..-_- gis 92}4||Peoples Light & Power Corp— 

Con Se 1945......-...- 101%, .___||__ Union Coop) hs § °$5-- ALO 94 ----|| 1st lien 54s 1941... -. J&I| 97 97% 
NY&Westch Ltg 4s 2004._J&2, 88%4| 8914||Northwest Gas L & e Cony deb 6s 1962....._- JaJ| 10244) 103 

Deb g 5s 19 Op guar. & 102 103 ns g 58 Dec 1 1 ons ==-- ~---||People’s oO RT 
Standard G L 5s ...M&N| 100 100 }4||__ Cicero Gas gen & ref 58 °32- 101 102 ||Peoria Bloom & Cham 

N Y ee Ry Corp— Ni Pub lst gold 1 .-.-_M& 93 9-4 

st mtge 5s 1966_.._-__-- Jas\sf --- ane st m 5s ser A 1957__----_-- 964| 9634||Peoria W 1 5s '48._.M& 98 Si 

N Y & Pa Telep & Teleg Co— Northw Teleg—See W U Teleg lst con 48 1948_....___- M& 82 ae 
Gen s fd g 4s Nov 1929..-M&N| ----| —__.||Nova Scotia Tr & Pow 58"46J&D) 93 95 lst con 5s 1948_.......- M&N| 90 ocoe 

N Y Power & t Gen mtge ze 1952 ser A._A&O ssoel eascll Den Ae it 1950. PORT? PST: M&N| 55 nee 
lst mtge 44s 1967__---- A&O| 95 95% Ogden Gas Se 1945_---.-.- MA&N| 103 104 

N Y & Queens Elec Lt ow— Ohio Central Teephone— Ist ae. & ar: tr r 6344 44 Se serAF&A| 104%| 104% 
lst cons g 5s Aug 1 1930__F&A| 100% 01 lst M 68 1947 ser A....-- IRI 99 101 Secured gold 5s 1967-_----- I& 98% 98% 

NY &Queens let 5s °34_- 9934] 10014||Ohio Edison Co— leg e & Per 58 1935-A&O| 93 96 

NY & Queens Oo R 1% 4s '46_A&0 1 lst & ref mtge 5a 1957. A&M} 101%) 102% Ardmore Street 5s 1958..A&O 68 72 
ev, York Raliws lst 6s 1922..J&J\f 17 __..||Ohio Pow ist & ref 58 1952 B J&J| 101 102 Central Trac Ist 5s 1929..J&J} _85 88 

New Y ways Corp— lst & ref 68 1953_.------ 105%| 106%|| Duquesne Lt Ist M 4)48 67A&Q 100%} 100 

lien 6s 1 .--J3&J Ist & ref 4%s 1956 ser D.\J&D} 95%) 95% uquesn 30..J&J| .---| 85 
income 6s Jan an i “11965 Apr_'f Deb g 6s 2024...-.--.-..- 107 ence Ped’ Se& PV be May 1°43 Jad 74 78 

New York Railwa Ohio Public Service Ft Pitt lst 58 1935..J&D| 68 72 

ist RE & ref 4e 42 "42 op '16_J&J lst M & ref 7s 46 ser A_A&O}| 116 116%|| Millv Et & Sh 58 1923_..M&N| 87 92 
Guar Trust ctfs of deposit- ist & ref 7s 1947 ser B ._.F&A| 117 117%4|| Monong St 58 ¢@1928_.J&D| 94 as 

Aq inc g 58 Jan 1943-,- ASO lst & ref 6s 1953 series G_Mas| 105% Wilk & E Pit lst g58'29.M&8 91 95 
ankers Trust ctfs o comps. lst & ref 58 1954 ser D _.M&BS 04. ----|| Morn'side El St Ry 5s '35 90 tad 

Bleeck St & FF list a ‘a &J Ohio River Edison Co— Mount Washi mn 8t Ry— 

Bway & 7th Av Cons 58°43 J&D Ist M s f 6s 1948_...-.--- J&I| 107%) 107% lst & coll tr 5s 1933- 95 97 
Bway Surf RR ist 5s '24_.J&J|_ 80 lst ms f 5s 1951---.---- J&bD| 101 102 Pitts Alleg & M gen 5s'30A&O| 80 85% 
Cen Crosstown Ist 6s °22.M&N/f 118 ver State ) Tolegnene— Pitts & Bir Tr 58g 1929.M&N} 90 aces 

Col & 9th Ave Ist 58 '93-_M&8S\f 7 ns & ref s f 48-58 1944. _J&J 02 104 BK ac 6s 1931.._M&8 93 97 

Eighth Ave ctf ind 6s '29_F&A one Val Elec Ry lstM 5s "46J&D 83% coce Brownsv Ave 1926..F&A 85 90 
Lex Ave & P Fy lst 58g '93 M&S Ohio Valley Gas Corp— W Liberty Ist g 5s '30..J&J| 87 ay oe 

Second Ave con 5s g'48 gu_F&A Ist 64s 1943 (with E war)..J&J -e-- 9814|| Pitts & Charleroi 5s'32..M&N| 91 93 

Trust cs certifs of deposit. Ohio Water 6s June 1933 _..J&D'! 98 101 Pittsb Rys 5s 1953_-.--- A&O| 92 93 
er’s cartificneen 1914__ Secured & roan 98 101 tts lst 5s 1927_.-A& 87 92% 

Sixth Ay RR M 5s *65- vw Oklahoma Gas & So Trac jot S cal ate OO 4* 64 66 

South Ferry iat st t 5s 1919_- lst M 5s 1950__---.-..--- Mas} 100 101%|| 2d Ave Tr Ist 5s 1934._...J& er a, 

e—See under ‘‘T.”’ Debenture gold 6s 1940...Masj 102 apis Gold 5s way i: amuos J&J| 980 85 

34th Be Crosst lst 5s '96-- Oklahoma Natural Gas— ? United Trac 5s 1997 ctfs..J&J| ----| 65 

treet Ry 5s ot ee 7 Ist m 66 1946 ser A__..._- J&J| 10244} 103%|| West End Trac con 5s '38_J 72%| 77 

N Y & Richmond Gas Oklahoma Ry lst te ref 5s '41_J&J 50 55 ~~ Elect y- 5s 1966..--.- 108 % — 
lst ref M 6s 1951 series A-M&N Old Dominion Pow 5s May 15°51; 98%) 99% 4s 1966_.-.------ 94 —— 
1 0 6S Omaha & Coun Bluffs Ry & Br im & ref 5s 1947_-.--.. 107 1074 

N Y State G&ECorp 5s '62A&0 DO OE Oe LOO conhdaea A&O| 100%} 100%]| Istlien & re 5 s 1963 -MAA 107 107% 
J &§ Rei a Ontario Pow 5s '43 op to '13- F&A 105%} 105% First lien & re 960__. 194%) 105% 
ew York State Railw Ontario Transmission Co lst lien & ref m 4s 1967 MAN 100%} 100% 
lst a 5 40 62 op '13-_M&N ist gu g 56s 45 op bef '16-- aaN 104%| 105)4||Philadelphia Elec Power Co— 
lst con 48 i stalenigtiaial Orange & Val Ry—SeePS oe lst mtge 54s 1972.----. Pec 105%} 106 

8 Wininbitiaiil Gress Elec Ry 5s 33 e & 68% ----||Phila & Garretsford 8t Ry— 
lst M 58 1951.....---.. Oregon- echingpen : Serv— Poh ye ) ater 73 75 

N Y & Suburban lst M 1957 corken A..J&D 91 94}4||Philadelphia Rapid Tr: 

N Y Tel 1st 444839 tax cx- Man River Power Co— Coll tr g 5s 1957 opt 4 a PAA 86 Pie ean 
Deb eb 1949__.._._- A De RET SET JxD} 101 101%|| Sf guar 5s 62 opt '17-..-M&S| 95 -_ 
Ref M 68 Oct 1941__-__-- oO Ottawa & Hull Pow 6s 1948_.-.-- r.103%) 105 68 ay GER. nnngeracah M&S} 10434) 105 

N Y Water Service Corp— Ottawa L H & Power— Darby Media & Ohes 8t Ps 

st_m 56 1951 ser A__.-- M&N Ref & coll tr 5s 1957 ser A-A&O} 101%) 102% 1st "sigs *36 opt '16 ou J& 87 884 

N Y Westch & Ry— Ovta war Stonseeal © Pow 6s 1949-\r_ ---- .---|| Hest Mantua & Fairm 5s ‘34| 9534 ‘ae 

Niagara Falls Power 58 1932.7 Ottawa Tractio: Market Street Elev Pass R 
Ref & gen 6s Jan 1932.._.A&0 lst M & col 5 }49 July "55.-J&D| 102 eers lst g gu 4s 1955__.---- M& 914%} 92% 
lst & cons 6s ser AA '50 N Pacific Coast w 58 1940.M&8} 10044} 101%4|| Union tion— . 

Lockport & Ont Power— Pacific Elec Ry Ss. * 58 1 1942___J&J 95% 964 Elec & Peo 4s tr otf 45. 45.A&0O| 60 61 
lst & ref 5s 1955 series A__ Los Angeles c Co— People's Traction O 
Norf & At] Term—See Va Ry & P lst ref g 4s TO50 opt as 15. J5&3 89 90 P P Ry tr ctfs ‘8 ce -_F&A| 64 65 
Norf & Ports Tr—See Va Ry & P L A-Pee RR con $x0 97 97 % W Phila 5a ‘26. M&N 
94 
Conv deb 5s 1957 ser A__M&8S 1 ser B- ‘ Philadelphia 
t & Power Co— ist & ref 5s 1952 ser O_J&D} 105 105% lst M& cof § 5s 60 0p '15 F&A) 1044) 104% 
Giom, Srseeg ww aj--giea| OM) ol] EGE Siesta dep) "B8M] ‘Go| ERS Nocti Setbeoee ted] gl 35 
stef¢ *40 op "16.- osce aser st & r 8 ser BE. a wore 
North Oaro Pub Gen & ref - Ss animcioed J&J woe sese [Pedtaont & North lst 5s 1954- i 99%} 100 
st & ref 5s 1934 opt__-_-- 100 _...-||Pacific Gas Imp 4s Sept '30.Q-M -<-- ----||Pitts Anes & Man—See Phila Co 
lst & ref 5s 1956____---_ & 98 98 |Pacific t & Power Cor Pitts & Birm Tr—See Phila ae 
b & 8 5s °45_._M&N Ot 96 lst & 8 tg 5s 1951 op__M&s| 104 105}4||Pitts & Charleroi—See Phila Co 

North Cont t Ui rp PacL & P lst 58 '42...J&J| 104%4| 105%||P McK & Con—See W Penn Rye 
Conv deb 6s 1942 ser A_J. 102 oer as» apielnasanieina ----| ----||Pittsburgh Trac—See Phila 

North Hud Pacific ting Co Pittsbur oy Phila Co 

North Hudson Le, g 68 1940..-.---- 103%| _-...-||Portland (Ore) Elec Power 
(Hoboken, N J) 58 1938._A&O| 102 eel fic Pow & L ist 58 '30_-F&A} 101%)| 101 lst 1 & ref 68 1947 ser B_-M&N| 10314| 104 

North Jer 8t Ry—See rp Pacific Teleph — Istl & ref 5%s1951serO-M&N| 99%] 100% 

North Penn ist & col tr ef g 56 1937..J&J 2| 103%| 104 ||Portland (Ore) Gas & Ooke— 
lst M & lien 54s 1957_-_M&N| 9934) 100% Ref M 5s 1952 series A--- 106%| 106% lst & ref "40 opt '20.-J&J 190% 101 36 

North Shore Electric Co— Paducah-Ohio River Bridge— lst general 7s 1940__----~ 104 105 
lst & ref g 58 "40 op '20_--A&O| 101%} 102% ott M sf 6s 1947-.-.---- M&8| 98 100 Portland Gas Ist 5s 1951-F&A) 99 101 

North 8) Gas Co of is— Parr Shoals Pow 5e 1063-- ALO 99% ..--||Portiand (Me) RR 3%s1951-J&J| 70 72 
Ist gold 5s 1937 opt__-_-.- 98%%| 99'||Pasa & Mt Low Ry lst 1 & con m 5..-_-M& 88%) 90% 

Ni Calif Pow 5s 1932...J&D 100% ..--||Paterson Ry—See Pub tere Portland Ry Lt & Power— 

BR & conssf5s'48 0p '15__J&D| 103%| 104||Paterson & Passaic Gas & Electric lst & refs f 5s 1942 op_-.F&A| 98) esse 

Northern Canada Power Ltd— consol gold 5s 1949_----- 107 ..--|| 1st & ref 6s 1947 series B.-M&N| 103%) 103% 
lst M 6s, REE J&D| ri0134| 101%||Pawtucket Gas 48 1932_-_-M&N| 954 Ist | & ref 748 46 ser A-M&N| 1174) 108 













ort: Co— 
lst & Ay 5s 1946_---- M&8 
Northern El Co 

















1& 6s 
lst | & ref 54s ser D °49_.J&D 
1g 3 & ret te 1005 oot Oa D 
atertown L & P 58 1959_J&J 
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r 100% onus 


06 

05 07 
102 04 
100 02 
101 02 
9934} 100 
102 103 





Co— 
ist 56s 1961....-.-.---- J&J 
Conv deb 6s °34 ser A__A&O 
Penn Central Light & Power Co— 
lst & ref 4%s 1967__---- M&N 
P hio Edison Co— 


he amaee -=<--- 


lst M 66 1946_.-.._----- M&N 
Pennsylvania Gas & Elec Co— 

1st 1 & ref 5s 55 Ser A-LM&B 
Deb 6s 197 (with we) - M&s 
Pennsylvania see & 18 1940___J&J 

- 

lst 4 ~~ . 8 Ny ser y emeeT | 
Deb g 68 1939___---..--- J&S 
Foe Bh Ry ; L 5s '31_-J&J 











104% 
101% 
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3 Ist Ms 











95% Gen & ref 58 £ 196: 
Porto Rico Telep 6s 1944...J&D 
ison Oo— 


100% Portl'd Ry ref 5s '30 op-_- 
104% Port Gen = > 
..--||Porto Rico Rys 
lst g 58 Nov 1 
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ee dl 





pod: pcren Hen ‘= ret Oe 236 ea -- Keo] 10854 


00 st M He 18 ooh UR 105 
00 1 ve 1942 Ser B..M&N| 103 
0334|| Deb gold 5s 1947----- -M&N 
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> Basis. f This price includes accrued interest. k Last sale. lIn London. n Nominal. r Canadian price. 


s Sale price. 


38 PUBLIC UTILITY BONDS [Vou. 126. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. Bid. : - Bta Ask. Bonds. | Bid. | Ask. 


Power Secur coll tr 6s '49...J&D j Southwest Gas Co— 
pCO 104% lst s fm 68°37 with warrM&N 95 
: mae Cane I ” gs ay &8s 03 4 ..--||Southwest Power Co— 





---- 


% 
Public Service Co of Colorado— Co— 
(6s 1 3 series A. Mae 104 , M saa 


99 


SSS5 


99 
100 


ce 


nn 


oS 
= Or 


& ref 58 1957 or D 
Joaquin Light & Power— 
let 58 1945 Pe 6! aft 1910 J&D 
ms ty Ey t& Pr 


— et et ee 
S 
> 


x 
— 


eS 
xR 


S 
o- aed Co— 
yy Teg, Se 1933 pes ist & ref 7 ie 1942 1942 ser ow A, ARO 


1D Sayr ‘Pay Elee be 1 ‘tos A&O 
Ist ¢ 58 Dec 1 1950__..J&D Gosre (Pa ec abe 
Elizabeth & Trent 5s 62_A&0| 83 -_.. Schenectady Railway Co— 57 
J © Hob & Pat 4s 1949._M&N ies M 56 1946 ope 1919.__M&8S & Queens 
Newark Pass con 5s '30...J&d| 96% 97 %4||Schuylkill Trac Ist 58 1943__A&O0\f b Util 7s 1046" AKO 
Newark Term Ry 5s '55..J&D 2 %4'||Scioto low Railway & Power— Suburban Gas Co of Philad 
N Hud Co R cone 2° J&aJ| 99 lst s f 6s J&D lst s fg 5s Aprl pene 
048, MeN 99 Scranton Elec be 87 opt "12_J&aJ 04 Suburban ht & Power (O 
Scranton R 1s Vg ov '32.J&J| 80 } lst m col \%s 1952 ser A iN 
let & Fa&a % Su Water, Light & P 


— 
Sz 











-<-<-- 


t Traction— 
1 1939 opt 1914_-M&s 
ms 7 Lite ist st 58 '44 opt '10._.M&S 
ef g 5e A opt 1914...A&O 

Deb 8 f 68 1936 F&A 





vcolst 4\%s '678erA A&O 4 6\\Tenn Pow gu 5s 1962 o 
Sheboygan Elec—See East Wis Eljec Co Tenn Water ist 5s 1 
spenenee pe Water & 1956A&0 
Que Pow nyetsu Elec Pow (Japan)— 
ner | 8 t 68 1953, ser A_A&O A lst sink fund 6 ¥%s 1952. J&B 
Quebec Ry Lt H & Shrev R -I&IJ 
Cons 6 1939 o 
or Gas ot 


Ref oi 106 neh 1949 series B J&I 

Conv ‘deb 5s 52 = aks 5 i4||Silesian-Amer 7s col tr s f'41F&A 
ney Gas & 5s 1929_M&8 % Silesian ag he 

Ry 5s 1963. - FEA 96 “||Sioux Cit 


&A 
lst 74 Bis. 1950 ser GlF&A 
Sioux Service 


lst M M be Jan 2 1951 
Somerset Un & Middlesex L 


Conv 68 Dec 15 1932.._J&D15 
South Carolina Power Co— Pet be Dock E Bway 
lst lien & ref 58 1957 ----3&J h st 5s gold 1932 
South sald dF i Cin Gen ref M ser © inc Jan ye 
South Fi —See N 42d St M & St N Ist 6s 1920 ext 
South JerG E & wen _@ Serv 
South len & ref be 1 ter Co— 
lst lien & Bs 1960 ver A. J&I : 
lst M 5s 1 F&A| 99 Westchester El Ist beg 3 383 ma 
South Yonkers Ry ist 5s 1 - 
<\|Thirty-fourth St 14 ~ 
me TT 1 Bell Telep & Teleg Tidewater Pr 1st & ref 6s'42.A&0 
Ist ef g 5s i“ et 1016. Jad % lst & ref 5s 1945 ser B__A&O 
lst $% ref 58 1954 ser A F& lst wo & ref 5s 1929 ser C. F&A 
Sou B uate Third Ave ae Tiffin bh Works bc TO 
Southern California Edison— lst 
Gen g 5s Nov 1939 opt____J&J Toho Electric _ as Gapay)— 
Gen& ref 5s 1944 F&A lst s . b1 = ser A__.M&S15 
Genl & ref 54s 1944 6% no J&I15 
f: Refunding 8 1982, | 10} |\Tekgo. Bee Ligh notes 1628 F&A 
sl 8 Se ‘un ear gold n 
Rock? Beloit oe aan be $5 reed "||Southern California Gas Cor Toles 9 Eason - 7s joa) M&S 
Rockf (ill) Electric f 
lst & refsf | E ig oP. iA. M&s C . 50 _M 95 Tar Frem & Norw—See Lake Shor 
Rome Ties 4 ae ref 6s 1958 seri D __._\'Tol G E & H con 1st g 58 '35-A&O 
as - ) Tol & Indiana Ist 4 Ly 
« TED 957 M&S 5 by ire Traction 
none ref bet South % notes July 3 4930. TRI15 
Edison 5a Sept 1930- +o5 
‘||popers Ry fe 4590 opt 1915_J& 
Topeka Ry & 1933 I eA 
lst lien 6s I& Pee oo @ & Hi : 8 Be 38 =r] 
st Hen 1951 ser A___.J&D enton y_con € 
Conv deb 6s 1936 ser A-A&O| 94 | 943; |[THHOlty Ry & Light— 
Southern Colorado Power Co— lst & ref g 58 1930 opt __._J&J 
;||soutt g 68 1947 seri &J 34 by Pret ee & Teleg— 
Troy City Ry—See Un Tr oe 
Troy yop t "23 ext to bea 


28s 





© 
oo 
aR 


' 
' 


te et 


= Oc: oo ©: 
-— ©O-)' COQ wi 
KKN 


Roch Ry se 5s '54 opt____J&J 
Roce hee 5s g 1930.__.A&0 
oc y cons ea 
2d 58 ¢ 1933 od J& 


AS 


8 1935 with warr._.M&N 
64s19 tt + AO 
Monat as & Power Corp Twin Clos Reoid Transit Go— 
Vv 
St Louis & Spri 3-3 5 Utilities. fant n & Fel 


: Southern Gas Utiliti Ist lien & ref 5348 1952, J&D 
Bt L Tran—See Un Ist M's £630 1030 ce a M&S @ 60 19 


St Paul Cit: ry ee 1932 A& 
8t Rae L Southern Illinois Lt a Power— lst cons 


~ LL 


105 


st M 1955." 
Lae No sch M68 1888 ioe 
Salmon Sat Pow be e352 op FRA eo Pes lea 1957 ser O_....M&S| 100% 
Belt River Val om Ubaas Assn Southern Pow os 930 optl-M&s 10034 
out baton oS I Se 1949 Mx 5 ieet ee 
oO a | 

San Antonio Public Service— ™ So y Oa Sept 36 0 — — 

lst ref 68 1952 series A A ted Gas Co— 

San Antonio Tr lst 5s '49_ Mas 1st lien 6s 1937 with warr A&O|} 96% 98 


Southern Wisc Pow 5s '38___ 
Southwestern Bell Tel ee wore 


06 5 lst g 58 Sept 1 193 -M&S 
ee Wert’ sad sex| soul Sat beau 

ser A ____ m 5s -- 
Ist M bs 1957 ser B-.--M&N| 9856] $954 ” 















































» Basis. f This price includes accrued interest. k Last sale. JIn London. n Nominal. r Canadian price. s Sale price. 





Fes., 1928.] PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “ft” and income and defaulted bonds. 








Bonds. z Ask. Bonds and Stocks. Bid. Stocks. Par.| Bid. 


Union Elec L & Pow of Illinois— West Penn Power— Amer Superpower Corp com A-..tids 39 4 
A J&J 103% Ist a bs *46 op "21 ser A_M&S y 5 || Common B a 
Ist M 5s 1963 series E__.._M&S ) 57 First preferred 
lst M 5s 1953 series F_.A&O!| 106 q Participating preferred 
ndiana— Ist M 5s 1956 series G___.J&D ¥ +2|| Amer Telog 4 
lst 58°19 ext ‘* 6% to "32_JaJ 14 West Penn Railways Co— American 
pene Nore 5s 1932__J&J Ist g 5s Jan 1 1931 Amer Water” 
Mun & Un City 5s 1936__J&J 8 Pitts McKees & Connells RR ’ 
Union Water Service Co— ist cons 5s Jan 1 '31_-_.J& J $6 1st (t 
s 1951 ser A_LM&N West Penn Tr ist 5s 1960- Hep 5% Aqancas n Flee’ Power_...1 
4 oil W Phila Pass Rv—See Phila R T % pes ares 1 
lst Hen 5s 1 West Texas Utilities Co— Arizona P: 100 
United Elec Lt < — i lst M 5s Nag & ser A 00 
lst cons g 4 9 M& 99% West Virginia Gas Co— Preferred (BO) Oey renee 100 
Unit Elec Co of N J 4s °49- ED Ist sf ous) with war_J&D Arkansas Natural G 
United Elec Rys (Providence)— West Virginia L, H & Po Arkan & Mo Pow 7% t 00 
Prior lien M'4s Jan 1946 ser B_| 8 55 N Arkansas Pow & Lt $7 pref__( 
Prior lien m 6s Jan 1946 ser OC. es Associated Gas & El] com ( 
Gen ref M 5s Jan 1951 ser A__- 4 lst M 6 3% I&IJ Prof (original o—- az 
Gen ref M 4s Jan 1951 ser B_- 7 Westerly L 1937...-J&D ati . 
Western N Y Uuiitoe 5s °46_J&D 84 Pref be Bae 








Western Pow 


p 
lst M g 6s Apr 15 1941._-_A&O Western Public io Co— a Be warrants (full —--~ 
United Gas & E] (S F) 5s '32_J&J 1 A 1950 Option werrente \S6f 
United Ilium Co New Haven— L. Augusta- —~ poe y i re 


a 


7 
M& Id notes 1937 

2 & notes 1928 M&S wear & T coll tr g 5s 32 J&J 

“& onet byes 1959__A&O ‘ Western beer sl & Elec Co— 
M&N y Ist 5%s 1 


Unies eo & ae ist 58 *32__J&D ) West Un elog col 
ist! & cone to ‘62 ser A_A&O &R 
Deb g 5s 19 F&A 
United Power & L — 25-year 
94 B.._.F&A 


ni Ni w 
Del Co & Phi tr ctfs 4s '49_J&J ores Ouited 1 
United Rys tr ctfs 4s "49_J&J 5 st 
United Public Service Co— Ist Ms £65 1953 & 
United Pep oat Wrasgom Go Bale fo StMen 
First lien 6s 1947 ser A..-A&O ere ety 


Bell Telephone (Canada 
Bell Telep of a 284% 1f7772100 
Birmingham 


Blackstone Vel , + x wiehine 


Preferr 
Bleeck St & Ful 
Boston Elevated 


eed tl ed dd 
S S8R=882 SESE 
RA 


~ 
‘ 
' 
' 


2) 
x 


Bridgeport Oas 


VA | eg pe H 
i ower pref 
lst feog + | 4s 1949 B'way & 7th Av irony 


lst con M M ser B Brockton Gas 
Income Ww 104 Brooklyn ow. 
ding & 82 &: n RR 


~ 
=s 
RS 


SS 
SS 


uo 
om 
PSN 


Inc fun 


to 
71Q0 CrOe 


ad 
=O P Pao 
x 


coll tr 19 
wie &E Pitts St Ry—SeePhil Co 
W'msport Gas—Ist g 58 '39_FP&A ont 
Williamsport Water Co— Butt N 
lst m Aug 1952 ser A__M&S y 
Ww iene & Chester Traction— -k A 
ll trust 6s ext 1923.._._.A&0 OCalifornia-Ore Power pref....100 
Wilmington (Del) Gas Co— Calif Ry & Pow r pref...100 
United Railways of evens— st & refs f 58 1949 2 ||Cambridge Elec Light 
q 74s Feb 15 '36-._-F&A 15 ist & ref 6s 1949 104 Jambridge Gas Light Co 
nie Rys (Phila)—See Uuit P & T lst & ref 7s 1949 M&S Camden & Sub Ry-—See P 8 Corp 
United Rys of St Louis— = Wilmit pn (Del) Lt & Pow Co— Ma x Hydro-Elec Corp— 
Gen g 4s July 1 1934_- 5-384 54 seen let 58 1960 A&O 4 \ % cum Ist pref 100 
City & Sub Pub Serv 5s '34_J& 9 || Winn! 102 
8t Louis Trans Co 5s Vere Ref 6s 1 954 
United Traction (Albany)— Wisconsin Electric Power — Qarolina Power & Light pref_100 
Con g 4%s 2004 J&D 44 lst M 58 1954 ser A F&A Central Ariz L & Pow com..--109 
Albany Wisconsin Gas & Electri c— Preferred 100 
Gen & 947 J&D} 50 60 let g 56 1952 opt 1919....J&D Cent Arkan Ry & L Corp pref-1 100 
Troy City ky "Se g 1942__A& Wisconsin Hydro-Elec Co— Cent Crosst RR—See 
Unit (Pittsb)—See Phila Co. lst M 5s 1947 A& 44 \|OCentral Gas & Elec Co— 
United Util ist Ce 43 Ay Pe hd *18_J&J Wisconsin Michigan Power Co— $6 4 preferred 
Urbana & Cham Ry G wit & ref 5s June 15 a7 J&D15 y Class A 
5s 1929 . == lsconsin Minn Light & Power— Central Ga Power com 
Utah Gas & Coke Ist 5s '36_-J&J ef 53 1944 opt "19.._M&N Cent Hudson Gas & Elec com. (t) 
Utah Lt & P cons g 4s '30.-J&J 99 || ¢ J&) Central Illinois Light 6% aR. 
P 1 5s 1930 J&J ¥%|\| Wisconsin Power & Light— Cent [li Pub Serv pref... .(no 
Utah Light & Traction— Ist 1 & ref 5s 1956 ser E__.M&N 2% 5 Cent Indiana Power 7% pre’ 10 
lst & ref 5s 1944 series A_A&O Wisconsin | ag Light & Heat— Central Maine Pow 6% pref-.-100 
h lst & ref 5s 1946 J&D \% 1 7% preferred 100 
Wisconsin Public Service Corn 7H Yent Miss Vai Elec Prop pref_100 
e ; ist 1 & ref 6s 1952 ser A... A&O \% Gent Pk N & E RR—See N Y Rys 
Utica El P Ist 5s 1950___J&J 4 “ lst & ref 54s 1958 J&JI ! 4 |Central Pow & Light 7% pref_100 
Utica G & El ref & ext 58 '57_J&J 7 Wisc Pub Service Co— Cent & 8 W Utilities 7% pref- 100 
s 1949 &D15 ist & ref. 5s, 1942 5% $7 prior pref ‘a 
5s 1956 ser D____A&O 0434|| Wisconsin Ry Li & Power— 6% preferred 
Utica & Mohawk Valley Ry— ist & ref 5s 1933 F&A _..-||Oentral States Elec Corp 
Ist g 4s 1941 M&8 y : Wiscon Riv Pow Ist 5s ‘41-- 7% ‘erred 
Utica Belt L Ist g 5s '39_._.M&N Wiseoaee Trac L H & Power— Charlestown Gas & E 
Utitities Power & Light Corp— ‘ ; M 5s July 1931 J&I % Ches & Poto Tele o of Bait pref - 1M 
D £5 i947. J&D 3% is M 1% July. LF 106% '\Ohic Aur & Elg Corp vtec ----(T) 
vellee ount os Pow 5s '30_M&N Wisconsin \|Chiec City & Con com part ctfs_( 4 ¢ 
Vermont Hydro-Elec Corp— | tet & ref 5s 1 °~ M&N Pref, rti ” (no par)'d 
Ist M 6s 1929 A&O 1st +4 Bi 102 s of de 
Vicksburg Gas Co— Worcester & C E R Ohicaso “City 
Serial 6s 1928-1945 J&I| 97 100 ist sf g 4s 1943 J&J 2% Chic No Sh & Milw com 
Virginia Pow ist 5s 1942..J&D % 2%|\ Wore Con St Ry 6s 1930_F&A 97 Common v tc 
Virginia Elec & Power Co— 5 4%s 1930 F&A 90 Preferred 
Ist & ref 5s 1955 44|| Wore & Clint 7s 1930 Prior lien stock 
Virginia Public Service Co— Wore & So St_Ry 7s 1028, Mae 90 ..--||Ohicago Rys partic ctfs series 1-- 
Ist & ref 548 1946 ser__AP&A 14|| Yadkin River Pow Ist 58 °41.A&0 es 2 
Deb s f 6s 1946 F&A!) 99 4 Yermoush i et & Power, Ltd— 
Virginia Ry & Power A&O 2% 9! 
Ist & ref g 5s 1934_. J 3 Y Onleago 0 Rapid Transit 
Norf & At! Term 5s '29.-_M&S| 99% R Voting tr ctfs for com stock 100 
Norf & Ports Tr 5s '36--.J&D Prior poomered 100 
Wash Alexandria & Mt Vernon— 72% D 
lst g 5s 1955 opt M&s eres . ||Chic Sub Gas 
a Certificates 6 9s 4|| York Bye is 1st é pt Yu Sere S 10st Pte - | “ioged NY _ Re 
as n Balt np Bi— - ncinna ar Co 
lst M 5s Mar 1941 op.--M&8 wt Mg be be 1039 ont 1915.-A&O Cincinnati Gas & Biectrie 7.100 
Wash Coast Util—See Puget Sd P vounar’ t—See Pa-O Cincinnati Gas Tra 100 
Wash'n (D C) G L 5s 1960.-_-M&N E yoeanedhey hye Lt —See Mah& Cine New & Cov Lt & 
6s M 1933 series A Zsnesv Ry L & P—See Col New & ore erred --— 
na 


50 
PUBLIC UTILITY STOCKS. Cincin & Suburb Bai Telep-.-50 


Cities Service com 
J Albom Tews $7 pref f Preferred i 
4 || Allegheny Traction—See Phila —— bB 00 
Amer Brown-Boveri—See ‘‘Ind. &/ Misc. Cities Service Bankers shares-(t) 
Amer DisTel of N J com (no par) f Cities Serv Pr & Lt $6 pf (+) 
Preferred 100 Citizens Gas (Indianap) com_.25 
ty Buy.5 Water Power Co— American & Foreign Power— ed 100 
Consol & coll tr g 5s 1929-_J&J f par) 
lst ref 5s 1939 op J&I Preferred (no par) 
wie Pete ide po ya, mo rote 
Ist sfg 1 op eal 
Certificates of de Aqertss Light & Traction--.-1 
Watert’n L&P—See No OS Sa 
Westchester Elec—See 3d Av A! aan oNetural Gas com (t Fa 
Westchester Lt Ist g 5s '50_-J& 3% Amer Power & Light com...- (Hid ee on ain 
N Y Sub Gas—Ist g 58 '49_M&S 00 Preferred Cleveland Railwa 
Ooast Co Gas & pr 
Colum G & El Corp (Del) oe f ) 
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lst M 5 %s 1953 
Wash Ry & El g 4s 166i jad 
Gen & ref 6s 1933 M&N 
Anges S AL, 5s 1949.._A&O 
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% pref 
ious — _Utilities...-100 
lst collateral 6s 4% Bar — 6% preferred new series A 
West End St Ry—See Boston E! Columbus Del & Marion Com_(t)'d 
West Liberty St Ry—See Phila Co eh - ---f a Bg 7% preferred 100 
% 


a Purchaser also s accrued div. d Price share, not per cent. Flat price. h Ex-stockdiv. k Lastsale. /In London. n Nominal. r Capadiop 
price. s Sale price. 7 ew stock. wu Ez-warrente. 2 Old Stock. w Ex-cash and stock divs. zEx-div. y Ex-rights. t Without par value. 
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PUBLIC UTILITY STOCKS 





Par| 


Stocks. 


Stocks. Par.| Bid. 


Ask. 


Stocks. 





d 


Columbus Ry P & L com )\a 
First pref series A 6% 
Preferred ser B 6% 7 
Commercial! Union 
Commonwealth-Ediso 


- 
A 


SK 


d 
ad 


ReFSeISse 


—_ 
388 
x 


Co Bkl 
Connecticut Elec po hy 
Ltg & Pr 


et 
mr DRO MT8I— Onmedoe On! 


' N22 22 
ESSN 


7% 

A 

5% % preferred series E _ __ 

5% preferred series A 
Consolidated Gas (N Y)—See und|& 
Consol Power & Ltg pref (7%) 100} 105 
Cons Trac of N j—-Bee P 8 Oo 
Consol Wigter {Uties) CIA 100 

7% Bey: 1 
Cons Trac (Pittsb 
Consumers Gas (Toronto 50, 
Consumers Pr (Maine)'p 67-190 

6 ‘erred 1 


6% pref 
Continental Gas & Elec com__ (+ 


oor 
Participating pref 
Continen Pass 
Cumberland Co 
Power & 
Dayton Power & 
Dayton & Western, 


et ee 
Z SOMGSOOOVMH BN 


ZS 
<p 


ot 
ae 


4 
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NS 
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r 
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1 BeS SILAS 
SS 
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common 


SSSI SS222,523 


_— 
we QDGoee8 
& 


' Ort Now 
‘oui 
ar 


' 


Pref 
Duquesne Phila Co— 
Conn P. 
Eastern Mass ip woolen 


‘ow 
Mass St Ry com 
First preferred stamped____1 
Preferred B stock 
Adjustment stock 1 
Eastern N J Power 8% pref _..100| 
Eastern Shore G & EI 8% pf.25 
Eastern States Pow Corp com _. 
Pref without warrants 
Texas Elec Co new_.- (+ 


East Bay W 
Preferred 
East Kootena 
East Read'g E 
Edison Hise um 
on Elec 
th Ave R ce 


meet eG 
ric Light P 
Abington & Rockland ee 
Klee Power * ' etenephenemet (t 
ot ctfs for pf stk 40% 
Allot ctfs for d 
a pref full pate 





Preferred series B 
Empire & Bay State — 
Empire Gar fuck Goer 895-198 

as 

Pref So Co pf 8% .100 
Baste Power 

preferred 
eers 


Fairm't PE & Hadd Pass 
airm’ 
River Elec Light Co _ 
Voting trust ctfs 


Pref. 

Federal W ag 
Blots Boson aur eel 
a Power t $7 es rel 
Ft Worth Puw & Lt 7% seat 100 
Franklin Telegraph ) 
Galveston-Houston 


err 
Gas & Elec 
Gee & =! 
‘referred 
Gen Gas & p 
mmon class 
Pref 


lec Co_.100 


wee 

Seas 

Aoew 
x 


erred class A 8% 
Preferred class B 7 
General Pub Serv com 
$7 erred 
$6 +. preferred = 
a Pow 
Gold & Stock ‘Telex (guar)...1 
Grand waplde RET 2 pret=— 199 
wi 
6% preferred plier 


AARRARRARARA 
tt a et et 
NO _ 
NIHKALTO 


~ 
on 
oro 


10044 

25\d 26} 
d 28 

2614 


_||DiMinois Power & Light 
Securities 


Preferred 
4\|\Jersey Cent Pow & Lt 7%prefl 


Los Angcles © & i Gorp 100 
M“% 68 . on 
? yf we )|@ 


Farris Lt & Power a 
Her theod Eiscote Linke 2100 
Hartford 


lst 
Haverhill Elec 
Haverhill Gas Li, 
Hiqiyote Water 
Rights 


Houston Gos & Fuel pref 


¢ _— 
& ASARARAR RRA A 


% pt..100 
lilum & Power 100 
Preferred 


bed 
a 


3 re Bb! oe! 
BOON NKOIRSO: 
P RAK 


Class B 
$7 Preferred 


t 
Interstate Power pref $7 iT 
Public dev iien 100 


Util, 7% pref__100 
ville Traction, « m._..1 


+3 
<5 
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Kan Olty Pow & Lt ¥ pf ser A 
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—_—- 
eet ee ee ee 
ee CT O1Ombd we CO 
RAK 


Louisv Gas & Elec com 


RN 


wonNoocren 
QO QO Nir te Oo 
A RN 


AD 
NNO 
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\oo 
oe 


ed guarantee 


Maaila Electric C ..-.(no par) 
San Francisco) 100 


POO Or NI! 


x 


SSSRHVHASHN! 
XX x 


sé 


Mass Util Invest Tr com v t ¢ ( 

5% conv partic preferred___50/\d 
Memphis Pow & Lt, 7% 
Metrop Edison pref 
Mexico Tramw: 


Oe hese 
SCOouno= 
RS 


f_no d 
es oO.) d 


J 
NS 


See 


$6 cum pref (t) 
Midland Util 7% prior lien. _. 100 


6% prior lien 

7% preferred class A 

6% preferred class A 
Milwaukee Gas Light 7 
Mitlw Elec Ry & Lt. My 
ree Few & i 

ssissipp ver Power 

Preferred 


100 
Missouri Pub Ser 7 PE 
Mobile Electric, al 100 
Mobawk-Hudson Power com-(t) 

First preferred (T) 
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Soe INH 
PSN 


RN 


Nw 
we 


wee 
me OWO! SSSSRSSSeSn“v3y: 


i 
NNNON! Noo 
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bwe\ 


72 
d 25% 











par)|d 109 





405 

100 
i5 
70 


95 


142 
90 


Nat Public Serv Corp A com... 
Class B 


Voting trust ctfs 
New Eng Gas & E) Assn $6 pref 
5 erred 


100 
-||New England Power, pref___.100)@ 


New England Telep & Teleg__100 
New Haven Water 50 
N J & Hud Riv Ry & pape 
New Jersey Pow & Lt 
ey Ori Pub Serv. 7% pref. 1 

T Cent Elec ae, lo 


New York City 
‘erred 


n¥ 1, f tr ctf 

t s Corp pre 

New York Ratlways 
Bleecker 8t & Fulton Ferry.1 
B’way & 7th Ave guar 
Christopher & Tenth Sts___ 
Eighth Avenue 


asa 
msol Gas. ( 


S44 
—~—w 


Soro 


Twenty-third 8: guar 
New York State Rys, com___.1 
- Preferred 
New York Steam7% pref ser A_( 
$6 dividend pref 
N Y¥ Tel ne 644% pref...1 
Niagara Falls Power pref 
Niag Lock & Ont Pow 7% pref 100 
| Preferred 25 
North 


Sasser esse 


Qa ee 
NNO! OCW 
' 


~~" 
Shs 
wo 
a 


—_+ 
OStoe-we 
SPO 

= \00\—3 

* RON eneABADNO 


NON 


oO 
Cre 


\\ 


Nor Amer Utility Sec— 
Allot ctf 1st pref full paid_.(t) 
Allot ctf Ist oref 50% paid. (+)|@ 


7%{||Nor Bost Ltg Prop com v t ¢__(+) 


DS Og 
SNow: 


—_ BND 
Dt 1 Or Swe 


Sos 


- 
NS 


Rotoes! Sremeoor merce on 
wr — 
PRB Ntows: Heater oe 
, \oe 
RNS 


-|| Northwestern 


100 
102 
Nor Indiana Pu i 107 


74 

98 
133 
108 4 

97 


7% D 
6%, rcteered 

Northern Tex Hlec Co com __.100 
Preferred 


eleg ( _ aps 4 
Ohio Bell Telep pref 00] _ 112 
Ohio Oil & Gas 5\d 
Ohio Power 6% pref 100} 106 
Ohio Public Serv pref A (7 6-100 109% 


Preferred 7 7 


_|}Ohio River Edison 7 
_1}Obio, PF 


oma Natural 
Certificates of de 
uncil 


Pre (5% 
Pacific Pow & L 7% 
(|| Pacifi 


) 
t7% 
Telep & Teleg 


85 
138 
Preferred 00} , 107 +4 
Penn Central Lt & Pow$5 pref(t)|4 7814 
Penn-Ohio Edison (t)\@ 





People’s GL 
e's 
Phila Co (Pit 


LPONIONS 
OnorerKO 
KR KK 


Trac pref. 50 
Duquesne Light 7% 1st pref 100 
Duquesne Light 5% 1st pf_-_- 
Federal St & Fleasant Vai d 


— 
S2u! PPRSSESEISE 


Preferred 
Phila Pass Ry ($22 % 
Pe emp ($25 pa) __ bold 50 
8 pod 
R P ($28 pd) Bold 190 
e Ave Pass eoee ‘ 

2d & 3d Sts Ry 50\d 165 
13th & 15th Ste 

















~ @ Purchaser also pays accrued dividend. d Price per share, not percent. h Ex-stock dividend. & Lastsale. {fa Loadon. a Nominal. r Canadian 
rice. s Sale price. New stock. wu Ex-warrants. o Old stock. 1+ Ex-dividend. y Ex-rights. t Without par value. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 









































Stocks. Pas| Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Philadelphia Rap Tran (Concl.) %cloto Val Ry & Pow, com._1 ibe 14 pref__..1 99 eoce 
Union Pass ($30 5-6 (Genet ye 105 ----|| First preferred..." ___-~ 100| 70 75 Trt tite Palen & Tia oe 90), ait 
nion Traction 17 pd)_.50d M034 ee og RS Se. 1 : 36 rT Shots ote ie told 10% ee-2 
Phila Pass guar___.... 50'd 110 125 ||Shawinigan Water & Power _.(t)f 92%) 92%!iTroy (N Y) Gas_____-_. dad 80 82 
Phila & Western Ry com___._-_ @ 12% 12% ||Sierra Pacific Elec Co com_...100) 27 28}4||Turners Falls Pow & Elec....100 weutal eee 
BE eect cendeciwauk a@ 35% 37 WEEE n.cccccniunceta 00| 3 94 23d Stree N allways 
Piedmont & Northern Ry __ -__10( 55 60 |\Sloux City wt. El 7% pf_.100| 10644) 107|| Twin Oity Rapid Transit_____ 00; 50% 51% 
Pitteb & Birm Tr—See Co Somerset Un & Middlesex Lt.100) 74 odie I 00} 105 a denite 
Portland Elec Power com__..100| 41 42 |\Southeast % & £1 7% pfd....100| -... ..--||Union St Ry (NewBed,Mass).100) ----| 100 
atooete 100! 193%] 104 |\Southeastern Pr & Lt com_.(t)\¢ 43%| 4374!|Union Trac of Ind common...100| --.-| 1 
jet preferred.............- 91% Voting trust certifs_....._- d 41 43\%\| First preferred__.........- ee i wala 
Be Cer ae RIE 1 81 ----|| Pref eae: |) eee SLU eee ee 
Porto Rico Rys Ltd_._..___. 1 ééee wsee eure ating preferred ____. (t)id 851s 864||Un El L ( d,Mass.)_100 whe btvm 
Makin we taladnisn testes enaiae seod ee ap SS 13%|s 13%)| United Elec Ry ern L00in 62 agi 
Potomac Edison Co 6% pref.100| 104 ----||South Calif Edison common...25|d 46% 47 United Elec Secur pref_-_._.-_-. a seat sue 
Potomac Elec Pow 6% pref_.3090} 112 ==s5 54% preferred......--..- 25) d24 24%||United Gas & Elec Corp -100 ail anee 
5} %_preferred__....-___. 1 108%} 108%4|| 6% preferred_........-_._. 25\d 26%4| 26%/|| United Ges & El of NJ 5 1 7 
sg of Canada com__(t)/" 76 76% 7% DT. bo noebscimnd 25\d 29 29 4||United Gas Improvement new_50/d 115 115% 
PO ome nh tiie ae bb bbe: 100/rn10u o---]] 89 preferred .............- 25id 45 48 ||United [ll Co of New Haven_- (+)|d 114 115% 
Power Corp of N Y com_-___. (tla 50 -.~-|/Southern Calif Gas pref_..... ----| ----||United Lt & Pr com A_..(no par)|d 16 
Power Securities oom... ee par)\d 11%| 12%)| 6% preferred_.___.... ..- 1 -.--| _-...|| Common Class B_...- no par)\d 20 21 
Second ne gumured endiind no par)id 60% 62 ||Southern Canada Power-_-.-. 100)r 135 140 Preferred a 4 ee AO no par)\d 101 ae San 
SSPE Te 4115 120 Pref VER -..--|| Preferred C B_....(mo par)\d 55 57 
Public Serv of Colo 7% pref__1 oon ----||Southern Cities Utilities com.(t)id 29 32 ||United Rye & fl El (Bait) com. d 19% 19% 
SRE tidnnossnude sal ehae 7% preferred. .....-.....-. 76 77%|| United Utilities........... - -j00| 100 sone 
Pu Serv. Co. of N.H. $7 pt_(t) @ 98 aniie prior preferred__.....-- d 85 Oy ‘eee eee 100) -.-- eons 
Public Serv of N J__(no par 44 44% Southern Col Pow com A----_- ad 25 26 ||0 8 & For Sec Ist pref ee, Toke) ae 
8% Be TOOT 135 teed a ee os de ----|}Utah Power & Light pref_.._.__ 111 113 
7% preferred_......______ 118 12044 ||South & Atlan T (guar)_...25|d 26 ....||Utica Gas & Electric 7% pref 106 107 
6% preferred ______----~~- 100 ¢ 104%! 105 ||Southern Indiana G & E 6% pret.| 97 | 100 Utilities Power & Lt Ol A 28% % 
Sac 59% 62 |iSo New Eng Ping Or 172 174 Cl Woks oadaccceed (no 20 20% 
id Transit St Ry Co__. 130 | ----||\So Jer G El & Tr—See P 8 py FO TU eee hee 9844} 100 
Gas & Elec 160 ane ‘western Teer pret. 118%| 118% | Utility Shares Corp com_(no par) 11% 12 
Pub Serv El & 6% pref. -- 109% 110 western Gas & E! Rf 103% ti ting pref___-_- 18% 20 
Public Service Co of Nor [l__ 160% 161 Southwestern Lt & Pr com d 67 ----|| Vermont Hydro Elec_______- 97 99 
hibit aioe 110 111 Common class B..........(f)|d 67 ----||Virginia Elec & Pow 7% pref_1 110 meee, 
8.2 PORE re 120 121 Preferred..........-.-...-(f)id 90%} 92 6% Dd metas EY: 102 ren 
Pu vice of Okla 7 103 106 |\Southwestern Pow & L pref_.1 111 112 || Virginia Pub Serv 7% 100%} 101% 
Puget Sound Power a 35 354. Southwest Missouri RR---_-_.. 1 ouve pee bef —. aad & Annapolis__....- 12 15 
7% Dreferred....---~~~7~7 199 | 4 _[gorinetield Gee & Bled Ort --55| tosxs| ddizilw Tae “WD 6) Gas. 222727 be) 86% 
i dasthceaianaiian on one axes ass. 0 . ipa 
Power new com _____ 884| 88}4||Springf Be my Cos pt.-} 7 5 |W iP? & El com__..1 8 463 
on. =. oer eyed a aes ssee Standard Gas SE re 106 %4 106 il. Pemeenes _...6c 5 cauessce 102%} 103% 
gu boro Gas & E1 6% pf_- 106 7 Gas & Bloc soi (io par dz62%\| 64 Washionte, Water Pow Oo__.1 226 35 
Corp of Amer______.__ 100% 1038 OEE. 100)z 110%4| 112%||Western Massachusetts Cos_-_ dad 65% 66 
erred a ah lad dh al eal 55 cum preferred ONE 50a 66% 67 || Western Power Oorp._..._.. 1 pad ee’ 
Rap Tran 8° Ry—See P 8 Corp RifS & a GEM cco fe a29e) o3--]l SOUNEED cocabocastancnes 102 | 102% 
CT I ix 22 ee ee OT ee ees ete 104 106 Western States Gas & Bile... 1% ke Est 
Oity ager Ry......... 97 100 Staton a island Edison comvte(t)'d 60 “— went ip ahioditintnbea 1034} _.-... 
Heating E Ry... 62 65 $6 first referred weteicneteh i (t)|d 101 103 iPalegraph----100 170 171 
Reading Tr. t Co Bpf__ 30 40 Sub R T ay on Phila Co Wornn ay le Mie 
Rhode Isl Pub Serv pref_-_____ 31 32 mugeree Water Ls & P com_..1 e400 ooee won Penn Elec Olass A... (t)jd 109 109% 
(Gee cae Salhi appa = wie 62 re se UT pee eine: 100} 94 iia proverred............- 1 110%} 110% 
Rochester G & € 7% pref B..1 107 109 yracuse Ltg 6% preferred_.100| 104%} 105% 69 Seen cum pet 2 Oe. 100} 101%} 102 
8% vreferred series © — - .-- 105%| 106%|l 6%% ‘3 = Smee 100} 110%] 111% West Donn Power 7% ‘pret..-100| 115%] 116 
% preferred series D___~~ 105%| 106% Z, preferred............. 100] 113%] 11354|] 6% preferred —— =>. 109%4| 110 
Roch & Syracuse RR com... onine 10c ||Tampa Elec mins {RIC 63 64 ph oa Utilities pref_...50}/d -_-_- einen 
. _ 2a pparepaeey: ree: 2 Tenmesscs Ea Fow ist pt (7%) } 109% 110% Wasetes Electric Oo. ....... sooyr 111 111% 
Rocky Mtn Motor com A_-___- 25\d 28 1st QW vacscces 102%} 103% | Oe eaege ga: 1007 _-_- 1 
Ae TP Le 5 Ree 101 102 Terre Haute Ind ee. 1 3 Wisconsin asin Pub Ser Corp 7% pt 100} 106%} 108 
8t Jos Lf Lt & Pow, pref___.1 Preferred 5 NEE 7 5 nner 15 20 || Wisconsin Apt 100 106 Fh 
8t s Pub Serv______.... d 22% 23% Haute Tr & ----100) 92 _.-.|| Wisconsin Telep 7, pre Meacgei 112 113 
th Any Re eppey d82 83 =|/Tex-Louisiana Pow 7 --100) 94 97 Worcester Elec Light OCo-_-_-_-_- 1D d 211 216 
t & Power__1 75 100 |iTexas Power & Light pref_100} 113 115 Voting “— — PF Se d208 ae 
Preferred A 7%_--.......- 1 amee oumes Avenue Ry (N Y)-_-_--. 30 32 44)| Worcester Gas Light. ....._.- 25id 83 nega 
7% Prior preferred. ..._. ook 5 ----|| Tidewater Power 8% pref....100} 1104) 111'4)| York (Pa) Railways common..50/2 90 eaete 
6% prior preferred. ~~~ ~~ 100| 10134} ~---|]|_ 7% preferred_.....-----__ %| 101%|| Preferred .....-...._..-__- 50|4 42%] 42 
Pow deb stk..1 118 121 Tol Edison pref A (7%)--100} 109%} 111 Sud 
6% preferred............- 1 87 + dee || OEP PES aidloesmactee esd = 103 105 



































@ Purchaser also pays accrued dividend. d Price per share, not percent. h Ex-stock dividend. kLastsale. [In London. n Nominal. 7 Canadian 
price. s Sale price. tNew stock. wu Ex-warrants. o Old stock. zEx-div. yEx-rights. t Without par value. 


JOINT STOCK LAND BANK BONDS and STOCKS 


















































Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds and Stocks. Bid. Ask. 
Agrioute ural—5e ‘53 on as ‘33_M&N| 97 99 ||First Texas—6s ‘42 opt '33-BeN 97 100 || Pacific Coast Jt Stock Land Bank 
Atlanta—5s 18620 op 982--J&D 99 100% Ss 1943 opt 1933... .-.- M& 97 100 Portland, Ore (Concluded) — é 
5s 1955 opt 1935_...-.-- &N 98%} 100% 5s 1965 opt 1935_..-.----- Mis 97 100 68 1955 opt 1935-_...-- M&N;| 100%) 102% 
S 1956 opt 1936_..___--! Ss 98%} 100% 5s 1966 opt 1936...----- A&O 97 100 5s 1956 opt 1936_._.__- I&J 99 101 
Atlantic—5s 1953 op 1933.._M&8S; 100 101 %4j| __5s 1967 opt 1937_____--- _J&J 97 100 Los Angeles—5s ‘53 op, 3 333 99 101 
1952 opt 1932......... M&S} 100 101 %!| Pletcher 4ig0 1954 opt 1934M&N| 100 <n San Fran—5s '53 opt '33..._J&J 99 101 
> fi oes J&J} 100 10114||_ 4448 1955 opt 1935_-_--__- M&N| 100% San Fran 5s ‘54 opt '34-. M&S) 99 101 
56 1955 opt 1935._....-.- J&D| 100 101 14||Premont—6e 1953 opt °33_.J&D 94 96 Salt Lake O—®5s ’ op "33_I&J 99 101 
5s 1957 opt 1937....---- M& 99 101% 5s 1952 opt 1922__..-.-.-. M&N| 4 96 Pennsylvania 5s '55 opt '35 _F&A| 101 103 
Bankers—5se ‘63 op ‘28. .._J f 58 65 4%s 1965 opt 1935. ----- J&D 93 95 5s 1966 opt 1936 _A&O| 101 103 
“ May 1952 L fos --Ht&N tS 58 62 4%s 1966 opt 1936_---_- A&O| 93 95 Potomac 5s 1066 opt 1034--3&D 99%| 101% 
8 1955 opt 1935_--_---- J&I\f 53 69 Greensporo( NC) 58°53 op 33 A&O 98 100% 5s 1956 opt 1936 _..____- w & 99'%| 101% 
Burt we 4 i 1957 ie leah 98'4| 100%4!|Greenbrier 5s 1964 opt f934_A&0 97 99 58 1957 opt 1937.......-. PEA 9942; 101% 
popes 1e3i. M&N 984} 100% 5s 1965 opt 1925..-....-- J& 97 99 St Louls—5s 1953 opt '33._.J&D| 98!4| 100 
Oeuteal nl— °33__.J&D| 93%) 100% 5s 1957 opt 1G ura M&S} 97 5s 1952 opt 1932_-.--.- M 98'4| 100 
6s July 1 1053" op P 1933... Jas 98%] 100% iE west 53 op *33._A&0| 98 101 943 opt 1928.__._._ J&D| 98%! 100 
Costes owa—b5s 1953 op'33 A&O 78 82 1954 oit”* boonena J&D| 98 101 ry 1955 ops 1035........ M&S; 984) 100 
1 1942 op 1927--M&N 78 2 4 1955 op RE: a ain cesahad &N 98 101 48 1956 opt 1936 J&J| 95 99 
oats on 1 "52 op "32__._-_M& 76 80 4s 1956 opt EE minds M&N 98 100 san “Antonio es "53 opt *33_M&N 98 101 
cago Joint 548 ‘51 op ‘SiMEN 93 98 ||lowa 4%s 1955 opt 1935_...A&O] 98 100 58 1953 opt 1933....... M&N| 98 101 
a 1951 op 1931 et Die Tee. 92 95 4s 1956 opt 1936_------ F&A) 98/4) 100 58 1954 opt 1934 ....... M&N 98 101 
bs 1963 op 1983.7 2272 222 Mee 92 | 95 || Kansas City be 103 op 82-MAN| 77 | $1 || 5s 1956 ope 1936-2 Jas} 98 | 101 
3 Ee algal c G2 5 oe n= wine 7 s “ R , Ae enne 
4%s 1952 op Dine omen M&N 88 92 5e 1954 opt 1934......... Alf 77 81 Shenandoah Val 5s ‘46 op *35 J&D 97 99 
4%s8 } iret 88 92 1964 opt 1934... .-.- M&Nif 77 81 South Minn—65s ‘53 op '33_M&N 78 82 
4348 1952 op 1932. --- M&N 85 89 56 1964 opt 1934. ._-_-_ M&NIf 77 $1 53s 1952 ont 3993....---3Se 78 82 
4\%s 1964 opt 1934___--- M 85 89 4'48 1965 opt 1935. A&O|S 77 51 58 1964 opt eee 44 78 82 
44s 1965 op 1935__._---- A&O 85 89 Kentucky—5s 52 opt "32_._M&N| 100 103 Southwest 5s 1958 t 19236 M&N 98 101 
Columbus £5 1885 apt i9a5_4a3| 9734| 99 || Be ‘tose opt tead----- Jad] 100 | 103 Calon (Dewalt) ia BB opt'S5MRN| 100 | 5. 
i) bus oO wa. 74% opt 1934..._.__ 8 1956 opt 1936._....__- 
wa yo 1953 o i033. 8 99 100 4% || Liberty Cent—5s "52 op ‘32_M&aN 76 80 Es 1957 opt 1937. ---.-..-- J&ij} 100 wane 
5s 19 934, aboovumnane 99 100% 5s 1953 opt 1933-_..-- MAN 76 80 4%s 1955 opt 1935._..__.. J&J} 97 100 
5s 1963 on AR a 99 101 Lincoln—5s 1951 opt 1931_M&N 98 100 4\%s 1956 opt 1934 ______.. J&J 97 100 
6s 1965 opt 1935_.....--- 99 101 56 1943 opt 1928....-_- M&N| 98 100 4s 1957 opt 1937_...._- J&J| 97 100 
5s 1966 opt 1936-..------ J&S 984} 101 5e 1942 opt 1927_..--_- M& 98 100 Union (Kentucky & Tennessee)— 
5s 1966 opt 1936-..-.--- A&O} 98%! 101 4348 1965 opt 1935...._-- J&J) 94 97 5s 1952 opt 1932_..____ M 99 lul% 
548 1951 op 1931---__-_ M&N; 100 102 4%s 1986 opt 1926_____- qe) 94 97 5s 1957 opt 1937_----.--- F& 99 101% 
[ee 5s "54 op "34..-_J&J 97 99 44s 1967 opt 1937___-_--- I& 94 97 Virginia-Oaro 53 54 opt *34- F&A pee 101 
Denver—5s 1954 opt 1934..J&D) 9714} 100 Louisville-—5s 1952 opt [odasta 99/4} 101 5s 1956 opt 1936-........-.F&A i 
58 1955 opt 1935.-.----- F&A) 9732! 100 Maryland-Va 5s ‘55 opt '35- mes 99 101% Virginjan—5s ‘53 opt '33_.M&N 97 99 
6s 1956 opt 1936_.--.-_--- F&A 97}2| 100 58 1956 opt 1936......_- J& 99 101/2||_ 68 Nov 1 1951 opt 193)._._.M&N|_ 97 99 
Des Moines—5s '52 opt '32_M&N 78 $2 New York 58 Co! opt 1933_ ies 1004) 101 %4||Wichita—5s 1953 opt 1933. F&A/f 76 80 
58 1963 opt 1933..._._..._M&N 78 82 5s 1955 opt 1935 suet be so 0s eentit J&J} 100'4| 101)2|| 6s 1952 opt 1922 = __._.. J&aD Sf 76 
First Carolinas—5s’520p'32_M&N 9744) 100 5s 1956 opt 1936__._.___M&N] 100%} 101% 8TOCES Par 
954 o SE cipsccness anes A&£O 44| 100 N Y & Pa—65s "53 opt '33_..J&J| 100 102 A@lastic 10%....<.5---~--+--100) 130 137 
5s 1955 opt 1935.----..--. J} 97%) 100 NY &N J 5s 1953 opt '33__J&D) 100 101 Bankers of Milwaukee ____.100 piri iciaiben 
fo —5s’52 op’32 M&N 98 100 5s ee C06 Beis cowcnne M 100 101 PD 25. biibemseedi>denibed 100 60 
First of Cley—5s ‘53 op °33- 97 99 68 1955 opt 1935-.-...-.-.. J&D) 100 101 RY, ROR 100) 115 125 
First of Minn—6s '51 op '31 M&N 77 82 5s 1956 opt 1936_...._._.J&D} 100 101 pears 1% OE OE 100 80 87 
5e 1952 opt 1927-..----- I 77 82 No C 5s '53 opt “33_._.M&S} 9814' 100}4||Des Moines _.-..--.-..---.- 15 25 
6s 1952 opt 1932..----- M&N 77 82 5s 1952 opt 1932._....-. M&N) 982, 100)4)|First oe EE BS Becetoscouu 100, 80 87 
6s 1 opt 1933-...-.--.- 77 82 5s 1955 opt 1935..-.-.--- F&A 98'4| 100% Dt. ticausuthen eoadhi 100 nase 75 
5s 195) One. tahoe ---- _ 77 82 5s 1956 opt 1936......-..- M&S; 9 100 te CEO a... nccconcsscdon 1 3 
First of ontgomery 58 °54 By, 100 102 Ohio— 563 opt 1083... MAN) -..--| --.-- EEE bins anecint cin wate oni 100) 85 95 
Be 1066 opt 198%. a5 ASO! 100 | 103 | Oblo, Penna be 1964 opt 1034-383) 102°"| 104” || North Caroling 8% 2—2-2-2-7- 190, 103 | 10077 
First New Orl 5s 44 op’ ‘62 opt *32__ n D BB cnccccensens ‘ : 
|Pacific Coast Jt Stk Land Bk— South Minnesota __---.....-- 100| 20 25 
| rose 1954 opt 19% 5380p" ates | OES TERR TM cece nsunenesneseassse 5 642% = 8 
| ° 934... ‘ ; 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “‘Industrial and Miscellaneous Securities” we include all issues which do not appear under the previous two headings, namely 


Railroad (Steam)” and “Public Utilities.” 


In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate 


and Land.” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bonds. 





INDUSTRIAL & MISCELLANE|OU: 


Abbotts spire Inc— 
Deb , Ss 1942 M&8 
Abitibi Pow ‘ Paper 68 1940 J&J2 
6% gold notes 1931...M&S15 
ms Exp coll tr g 48 °48.M&S 
Goll tr g 48 1947 


lst M 7s 1943 N 
Ajax Rubber e f 8s 1936_._._.J&D 
ame Cons Coal & lron— 

cons M 5s 1933 man 
aun Steel & Shipbldg— 
Ala pS paises ¢ deb 68° 25M 
allicd. Packers deb 68 1939._J&J 
lst M & coll tr 88 1939__..J&Jd 
Allis-Chalmers Mfg Co— 
aun id Se 1967, 6c 
ne ontan Stee rp— 
stef 7s 1955 Mas 
Aluminum Co — 
Sinking fund debe & 1952_M&8S 
American Agric Ch 
lst refaf 


Amer Brit & Cont Corp— 

Deb. gold 5s ¥ A cael ania rea 
Amer Chain deb 1933 --. 
Amer Cot Oil g be | 1931 opt Max 
American Cyanamid C 

Deb s f 58 1942 


Amer European Securities Co— 
Coll tr s f 5s 1958 ser A__.__J&J 
American Ice Securities— 
American Ice Co—R E Ist 
gen s f 68 '42 opt "13. ek 
-— + France Fire Eng Co— 
5%%_ notes 1931_._.J&D 
an Mach & vt A ~ ps 1939_A&O 
American rp 
Deb g 4s 
Am Republic Corp a &O 
Amer ling Mill fia ena “ES 
Sinking fund deb 5s 1948__J&J 
American t > 


Aadereon Tulley Co 6s 1935 
Andes Cop Min deb fe 1998 - -I&IJ 


1o-Chiten any Nitrate— 


A 

eb 7s 1 

Antilla Ae 5 81939 A__.__.J&J 
Delaware— 


Armour & Co o 


gold 4%s 1939 opt D 
Asbestos Corp of Can 5s 1942-_ rs 
Asbestos Pere Ltd Ist 6s 1941_J 

General 


8 
Bara me) 
Barnsda to By 1940 J&J15 


Be ration— 
Cons : ft oe 1968 ve ser B_.F&A 


Secured $% notes 1929 JAS 
0 
oer ed 3% 
& 


Cree & 
Beld’ Eom way 6% notes’36 J&J 
m Steel Corpo 


notes 1930. J&D15 
Secured 5% notes 1931. J&D15 
poaered 5 ri ses, wees 


Beth St + feci's 1& we A343 


_ 
Penn-Mary Steel 5s 1937- 363 
Bloedel- Beasven —y M 6s 


Co 955 I&I 
Bush Term Bldgs Ist 5s '60_A&O 
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93 
101 13 
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} BONDS. 


101% 
101% 
93 
93 
106 
100 
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ll el ee 
ecescse 
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2|}Ouban Dominican Sugar 


é || Francisco 
Fraser 


Bonds. 


Bonds. 





By-Products Coke Corp— 

| 1st M 54s 1945 ser A__..M&N 
Cady Lumber 6s 1939 _._.M&N 
|Calif Petroleum— 


"Ist & gen, ~ ad trv 7. AS A&O 
\Canadian Fdy Co 
ist sf By és 1939 D 
Canad Cons Rub 6s 1946..A&O 
Cottons 58 1940_.J&J2 

4|\\Central Foundry Ma y A 1931_F&A 
Cent Hud St’boat 5s "23 A&O 
Central ther 1 lst 8 f 68 Pe J&J 
\Qentras Steel ist 8s 1941__M4&N 
Cespedes Sugar lst 7 a0 MAS 
\Charcoal E08 ¢ “ an , 81. M&N 


Chic Pneumatic Tool Co— 

Deb s f 5%s 1942 
Clearfield Bit Coal 4s 16467383 
Siz% 88 lst 5s 1931 o --$e4 
Col Fuel & Iron s f 58 1% 


5% 
Command: der-Larabee 
lst mtge 68 194 
Commerz-und Privat-Bk(Germ’y) 
5\% % notes’37(Am partctf)M&N 
Computing-Tabula -Rec Co 
Sinking fund gold 6s 1941_J&J 
Consol Cigar 6% notes '36_-A&0O15 
Consol Textile Ist 8s 1941._.J&D 
Consol Coal 4s ite t..M&aNn 
| lst & refs ----J&D 
‘Consumers Co Ist 3" 46 .-.J&J 
Container Corp Ist 6s '46_J&D15 


Deb 5 4s 1937 M&N 
Continental Pap & Bag Mills Co 
| let & ref 644s 1944 Ser A- F& 





(| Continental Oil Co— 


|\Continental Securities Corp— 
-|| Deb 58 1942 with warr..M&N 


Somes erect) 
s a 
|Crew Levick Go 1st 63 1901 Fad 
6% gold notes 1928 J&I 
Crowley, Milner & Co— 

Deb s f 5s 1937 &N 
Crown Cork & Seal 6s 1942. F&A 
Crown Cork & Seal Co, Inc— 

20-year sink fund 6s 1947._J&D 
Crown Willamet Pap 6s "51_J&J 
Cuba Cane Sug deb 7s 1930- -4 a) 

‘Conv deb &s 1930 
Cuba Co 68 1929 
Cuban-Amer Sug 8s ’ 


Corn ang) Ref pon Baad , 


i4._- M&N 


Ouyame! Fruit ist 6s 1940 - 
Davison Chem deb 6s '31- ans 
- aoe Coal Corp— 
M 64s 1928-1943__._J&J 
ou (D G) Corp 7s 1942._.M aS 
Denver Un StkYds 5s 1946__J & 
Deutsche Bank (Berlin)— 
6% note’s2(Am part ctfs) M&S 
Deutsche Rentenbank— 
Farm Lnsf 6s Oct 15'60 AsO1S 
Dodge Bros deb 68 1940 
Mfg ist 7s 1942 
(Sach Pack Ist 6s °42- Men 
Dot n Canners Ist 6s ‘40 geo 
Demin Coal 5s *40 op '10__M& 
Dominion Glass Co, Ltd— 
lst s f 6s June 2 1933___J&aD2 
Domin Iron & Steel 58 1929. _J&J 
Jon 5s '39(currency eeeten) SESS 
Certificates of deposi 
Donnacona Paper 6s 1910 “San 
Ist sf 5s 1048 ~ 4 a 
Donner Stee! 7s 1 


Electric Refrigeration 6s '36..J&J 
Elk Horn Coal ist 6148 193]. 148 
7% notes 1931 with warr._J& 
Without =: 
.||Bmpire Oil & Ref, 
= on tr = 5 8 042... A&O 


irbanks M Con 

Sink fund deb | 58 1942 
Fairmont Coal 58 1931 
Farmers Mfg Co 7s 1338--- 
Federal a ioe Bet 6s 1 oN 
Federa ah Pe 39. _J&D 
Fiat s f deb 7s with war '46_J&J 

Without warrants 
Fink (A) & Sons Ist 64s 42 M&N 
piostone tre & Rub of bens 77 


% sf notes 1931 
Flor da West Coast Ice— 
lst m 6s 1946 
Flour Mills of America Inc— 
Conv ¢ 6%% poses 1946. A&O 
Framerican nd & De Corp— 
Deb 7s 194 &J 
baa arr) 1942-M&N15 
i, 


&O 








5}4s 1942 A&O 
Galena-8 On deb 7s '30-A&O 
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9414) 


105 34 
101%) 
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98 
99%4 
98% 
77 
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98 
118% 
98% 


97% 
107 % 
109% 
103 
102% 

97% 








General Amer Tank Car Co: 
Equip 50 1928-1934.._M&N 
Equip 4 1942 F&A 

Gen Asphalt eof 6s 1939. ---2£0 

Gen’! Baking ie 6s 1936_..J& 

General Cable oy OF 
Ist mtges f5%s 1947 ser A_J&J 


___||\Genera! Cigar serial 6s 1935._J&D 


107% 
110 


103 


97% 
s 89% 


Gen‘l Elec 3s 1942 opt.._F&A 
Gen Elec (Germany)7s 45_J&J15 
Deb 6s 1940 with war__.J&D 
Without warrants attached _ 
General Ice Cream 68 1935 J&J 


General Motors Acceptance Cor 


Sink fd gold deb 6s 937. es 
Be serial notes 19 


By ROTO Orn Grn 


Gen 
Gosd oe el Wee (Gorm.] 
1k Oct 15 1945) AS OL 
ao arich (BF) ee 8 1947 - J& 
Goodyear Tire & Rub 
3-Yr 5% g& notes 1928_ _ J&D15 
lst mtge coll tr 58 1957-.M&N 
Goodyear T & R of California— 
5s notes zee 15 1931 POA 
Gotham Silk Hos deb 6s '36 J&D 
Gould Coupler Ist 1 6s 1940. PEA 
Granby Con Min amelt i Pow— 
lst conv 6s 1928 Ser A__M&N 


Sta 
Gulf Oil ES deb 5s 1937_._J&D 
Sinking fund deb 5s 1947__F&A 
Gulf States Steel Co— 


Deb s f 5s ses 
Hall (F W) Printing Co— 

lst m & col tr Bisa "47 int M&N 
Ham-Am Line 6 4s eq’28-'40 J&D 
Hanna (M A) xe deb 6s "34. F&A 


Nov 1930..._.-_M&N 
Hee t (R MES Co lst 6%s A 34 A&O 
Holland-Amer Line 6s °47._.M&N 
Hollingshead (RM) Co 7s'38 F&A 
Holly Sugar 7s 1937 J 
Hood Ru ree 7s 1936 J&vD 
Conv 5 87 ff notes 1936A&0O 15 
mo A oi ex) 6s ‘35 A&O 
Hudson Coal Ist 58 1962 A..J&D 


og 
Dilinois Steel deb 4 
[lseder Steel s f 7s 1 46 A& 
Independent Brewing 6s "55 Ts, 


Co— 
M&S15 
Ind Limestone Ist s f 6s '41 M&N 
Indiana Steel Ist 5s 1952.___M&N 
nee lst ¢ be 5s Dec 31 
935 opt Dec 31 1910_.._J&J 
Inland Steel deb g 5s '45_-M&N 
Inspiration Con Cop , . ca M&S 
Internat es 
lst & col wate te ‘32 op M&N 
Stpd ext to 1942 M&N 
International Match Corp— 
Deb s f 5s 1947 
Internat Mercantile Marine— 


6s 1955 ser 
Inbermas t g 58 1951 o 
nal Securities 


Interstate Iron & Steel Co— 
lst M sf 5s 1946 ser B_M&N 


é|\|\Jeddo-Highland CoalCo— 
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f This price inc'udes accrued interest. k Last sale. 


1 Ia London. 


n Nominal. 


r Canadian price. 


s Sale prie™ 
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INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.—All bona prices are ana interest’ except where marked ‘‘f” and income and defaulted bonds. 


























Bonds. Ask. Bonds. Bid, Bonds. Bid. 
Leh & W-B Coal con f 4s’30__J&D ---- || Pick (Albert) & Co deb 6s "36 J&3| 98 Su r Oll ist 7s --F&A15| 101% 
use ie ot] | liereraraises ea ass) Riis B</PiRe rans cence aed| 
rce sae ef oe 
— ae Moe - 6447 AES 13374 Piel  ; i meses: ik Tpargtty T : ai Ph a8 99 
ers g /8 -- 5 o _— aylor-Wharton I & 8 6s'42M 
Id bonds 5s 1951.....-. F&a 105 4 Conv s f 7s 1952......-_- M&N| 105% st & ref 7s 1946 Sor reeks; 93 
a ~Y Carbonic Corp— Pittsb Brewing 66 Feb 4 49. _J&J esce Telts (Leo ), Inc— 
Little (KE) Oe 7s 1942 ----k80 a Pittsburgh Sark ty rs Goi + Bee Tenn © tt tant de 103 
~ ees ose w & ‘enn Ooal [ & RR --J& 
"s Inc deb 6s 1941....A&0 107 % Deb sf 5 5s 1947...._- Sep 994 Ala Steel & Shipbl i eka: jay 101 

Without warrants _ en 100% || Pittspurgh- W estmo Cost Tenn Cop & Chem 6s 194] _A&O} 103% 

Long Bell Lumber 6s 1931_..J&D ne ists tes fe 1947 7 ons. pipeline 5 N 91 Transcont Oil 7% motes 4 -30-A&O lil 
(P) Co g Ts 1944--A&O 1174] Pleasant be 1028._J&J| 9934 Traylor Eng & Mfg 8s 1936_.._-_- 101% 

Deb Bete. Tee oncensen & 97% Bones on Mey Osea OColliertes— Trumbull ey aif ge 10e8 1940. aah 102% 
Lukens ] ist M g 8s ‘40 M&N 104% ist gold 5s 1957 op_______ Jas; 95 10-yr deb 7s 1935 Sgn ape &N| 103 
yi Pet deb g 4s" sBRRA1S ----||Port Alfred Pulp & Paper Corp— 

ARS Cola < Al5 ----||_ IstMsf 570 1s 1967 ser A_M&N} 99 Union Bag & Pope Pow One 

Deb 4 - i F&Als .---||}Port Arthur & Dock— lst mtge 6s 1932__..____ 99 

Deb 4%s 1931 -....-..- Fea 100 lst 6e 1953 ser A_._.____ FPaai 105% Union Ol! Co of Oetitorain—- 

Deb 4s 1932 -......-- F&A 99%||_ ist M 6s 1953 series B_.._F&A| 104% First lien « f 5s 1931 ae 101% 

Deb 4348 1933...-...-.. F&A .---||Porto Rican Amer Tobacco— 6s May 1 1942 Ser A_____ F&A| 110% 

Deb 4348 1934__-.-.-.._. a ree Ek Re eee J&J} 103% Steg Be Feb 1 1935 Ser OA&O| 100 

Deb 4748 cet es ae ....||Pressed Steel Car 56 1933..._J&J| 984 Union Steel Co Ist 5a °5' _J&D 10954 

ist s f 5s isaa22 383 100 || Price Bros & Co Ist 6s '43 A_F&A\r 10444 Un T’k Car eq 44s 28 '36_A&O|O 4.6 
Manati Sugar Ist 7s ‘42 A&O 107 Producers & Refiners United Biscuit Co of Amer— 
Mansfield Mining & Smelting— 8s 1931 (with warrants)..J&D} 115 J} Deere M&N] .----; 

7s 396) (with warrant) __--_.-- 104% Without warrants a 112% -||United Drug 68 1944_.._A&O15| 107 

urers’ Finance Punta Alegre Sug s f 78 37. 38s 106 United Elec Coal Cos 7s '35._J&D === 
7 6% notes 1935....A&0 ----]] ,, 6% gold notes 1930... 98 (|| United Industrial Ist 681945 J&D} 90 
Mfrs Tr Co ctfs of ic Pure Oil Co— vent 644s | AE 95% 

Namm & Son 6s 1943__._.J&D 105% 10-yr 54% @f notes °37- ust 101% ed St 5s 1943... _J&J 99 
McCrory Stores 5}4s 1941_J&D15 101 4||Remington Arms 6s 1937_.-M& 98 4 Unit O Ol! Prod oe ‘31 ctf dep 3 JuI25 ---- 
Marland Of! Oil Co— 54% notes 1930___.____ Mes 97% United Porto Rican Sug 

Ser 5% notes June 15°29 J&D15 99%4)|R n Rand, Inc— vos notes’37 A with w - 8. &S} 100 

Ser 5% notes June 15°30 J&D15 98%||_ Deb 5448 1947 with warr_M&N| 95% Steamship 68 1937. Mas 96% 

Ser 5% notes June 15°31 J&D15 97% “a -1t- n & 8t'l 58 °40.._A&O} 103% Gaited Steel Works (German 

Ser 5% notes June 15° ‘32 TaDis 96% ef & 5s ‘53 -. A..J&J| 103% 8 F 6s 1951 with warr_ JD 96% 
Massey-Harris Co, Republic Motor Truck © o, Inc— Without warrants__..._.____- 94% 

Debs f 5s | SATIS A&O _— eb 648 1937 with war..J&J| 92 ies O, with warrants mea 96 
McKeesport Tin Pls f 6s "46 M&S 103 4||Rheinelbe Union 7s 1946 J&J Without warrants_______. 44% 

ed by 7s °43_J&D ae with stock purch warrants--_-__- 111% 6s 1947 with warrants.- 3&3 ---- 
Merca 54s ‘6 6° "Fa 99% Without warrants___._____- 10034 United Steel Wks o' 

or “Milt Mach y ist 7 st 1956— Rhine-Main-Danube7s 1950 M&S} 101% Hoch Dudelange e 78°51. “aco 103% 

102 ¥4 Richfield Oil of California-— United Stores ay 6s *42- A&O| ---- 
Witnous war werrest.e “Re seh et RR eae s 98% UD 8S Env ist 5e 1928-1934___J&D| 99 
Mid-Continent Petrol Corp— Rima Steel Istsf7s'55F&A| 962 Us om | con g 58 1929..J&J| 9934 
st s f 64s 1940_______- M&B 105 4|| Riordon Pulp — U 8 Rubber 74% notes ‘30_F&A| 104% 
Midvale Steel & Ist Ge June 30 1942---J&D30\r 101 lst & ref 58 1947 Ser A_._.J&J| 95% 
nv eT 8 101 %!| Robbins & Myers 7s 1942___J& 38 6% % serial notes 1928-._M&s| 100 
Miller & Lux Inc Ist M 68°45 A&O 99 «)|Roch & Pitts O & I 5e "46__ N 90% 6 % serfal notes 1929_._..M& 100% 

7% gold notes 1935___-_- A&O ohiadl mi ot nS 4340 1982 opt...-F&A 102 6 serial notes 1930...M&s}| 100% 
Minnesota & Ont Paper 6s 483 &J 10014 6s 1943... - 40 634% serial notes 1931-..M&s| 10044 

Ist s f 68 1950-...--.--- M&N 10014||Rogere Brown tron bea0: Tas - wal 634 % serial notes 1932...M&S| 10034 
Monon Coal—See Chic Ind & L n & Ref 7s 1942_.___- DAE \aan- 614% serial notes 1933...M&S| 100% 
Montecatini (Societa Gen Ind Stam Be peep Re ee =-=-- 6 % seria] notes 1934...M&8| 100% 

Mineraria, Italy)deb 7s '37 J&J St Joseph ony Yds a4 90-5 9 6 % serial notes 1935...M&8| 101 

et ncn cccscnnee 106 4 ||St Lawrence fap & 6% % serial notes 1936...M&s| 101 

Without warrants___.....___- 95%|| 1st M 66 1927-1929______ ber aals oon 6 seria! 1937... 101% 
Mentqom ery Ward Prop One Certificates of deposit. -____- eece 6 serial notes 1938...M&8| 102 

5s 1946 ser A_____ 102 lst M 68 1930-1933..____ PRA ---- 8 % serial notes 1939...M&S| 102 
Moms & Co ~~ 2. f ¢ s '39_J&s 87% Certificates of deposit__..__ 7 waieo< 6 ® serial notes 1 laid 103% 
tge- Bond Co d Co 4s 2 '66-A AsO " St tee Mt ore 681 Oar oo J&D M 10: year 5uCce fh. 1935M&N| 103% 
a ms 8 af 6s 1947_________ a year 7? & notes 4 
Napa $e Jas 98%4|| ntl Nas Stock Yds de ‘86 Jad] 08 United States Steel Cor 
rere Eonity Leas 66 1934 ....- 101 St Maurice tre f56 Col tr sf 5s Apr "51o0p‘11_-Var| 111 
+ es Paper Ist 6s 1932 -__-- 99% let & coll tr 9 £ o5y, BM&s]|_ ---- pe SALE a "61 not o ar| 111 
y Body lst 648 1934_J&D 92% ||St L Rky M pa J&J 77 Col s f 2d 5s Apr’63 op'13 A&N| 108% 
Somme (A I & Son—See Mfrs Tr’ St Pap véus "28-29. _.J&D} 101 Universal Pi x4 Rad te 36 -_J&D} 93 
Nat Acme Co Ist 6s 1942- TKeD 100 $y4s 1930-1934.......... J 1 Universal Loe 78 a7. wy 102 
Nat Dairy Pr 6% aces bn M&N 103% ge A&o| 101 Utah Fuel lst Se ay: | aa 98 
a Distillers Prod. Santa Ana Sug 8s 1931____-_ A&O}| 100% 
64% notes 35: PyaD15 103 }4||\Saxon Pub Wus (Germany)— Van Slyke & Horton 7e 1938-_--- 101% 
nevi nam & Stpg 5s 1929..J&D uum ist ext] s f 7s 1945___.._--. F&A| 100% Vertientes S lst 78 1942.J&D} 100% 
National Fire Proofing Co— Gen & ref 64s 1951_...M&N || Victor-Amer el lst 6s “40-F&A 39 
eb sf 54s 1947._-..-- M&S 96%4||Schulco Co 64s 1946... _- J&I| 104% ...|| Victor Fuel lst 6 f g 58 1953. _J&J 52% 
National R for rp— Guar s f 64s 1946 ser BL A&O} 103 Va Iron Coal & Coke 58 '49-M&S} 91 

Deb sf 6 TS 101% Seuliin Steel Ist 6s 1941_____ A&O| 98% Walworth Co Ist 6s 1015 ..A&O 94% 
Nat Starch & in 1930 _-J&d send urities Oo N Y 48 cons..M&8 ---- Deb 6 4s8'35 serA with war A&O 96 
National "5 asses a Mtge 6s Sept 1 RT ser E 98 ard Ba 6s 1937....J&D15| 104% 

atomas Co R. x* 1935.--J&J ..--|| 6% bonds Apri 1 ve Warner-Quin ‘ Co— 

Nev Con Copper deb 5s 1941 I&I 984118 en Sen Chic 6s June 14 sa 100 Con deb 6s 1942__.....-.-. A&O 99% 
New Eng Nav—SeeN YNH& H Servel Corp conv 6s 1931..A&0 23 Warner Sugar Ref 7s 1941._.J&D;| 106% 
New Ens Oll& Ref ist 88°31 Mas 38 ||Servel Corp (new) 58 1948 ____-- 63 Warner Sugar Corp Ist 7s ‘39 J&J 87 
New Niquero Sugar 7s 1932_J&J 100 ||Sharon Steel Hoop 8s 1941. -Bas 107% Warren Bros Co— 

New River Co Ist 58 1934___J&J ae lst s f 5%s 1948 ser A____F& eoses 54% ef notes 1937____-- 101 
NYAirBrakelst 68°28 conv M&N 101 Shawsh Milis 7% notes “i2AaO s 99% Wayne Coal 6s 1937 ct dep- Mas a -ssane 
N Y Dock Co—lIst g 4s '51_F&A 88 4||Shell rie? os — We C&O ist g 58 42 op M&S 99 
N Y & Hob Fy 5s May '46..J&D ooce Deb sf tT «& aodmwel M&N 984 Webster Mills . 1933...J&D 95 

Hoboken Ferry 5s 1946. _M&N ened Shell Pipe Mi Line Corp— West Ky Coal 7s 1944__..- M&Ni 104% 

N Y&N J Ferry—5e "46__J&J mani Deb sf 5s 1952-_.-.-.-.-. MAN 97% Ww.Va 1 & Go lst 6s 1950_J&J 59 
NYLE&WO & RR— Shults Bread any ta 1940_. 97 Western Elec deb 5s 1944...A&O/ 103% 

lst 68 ext 5 % 1942._._..M&N 105 ee nie reek. dae — estinghouse Elec & Mfg— 

NYLE& & I ist 68 '13_. Siemens & Hal-Siem-Schuck— “ie gold 5 s 1946....M&8/ 104% 

Extended at 5% tol ---J&d 104% Deb «sf6%s'51 with warM&S| 106 Wheeling Steel Cor 
N Y Shipbidg 1st 5s Nov 1 *46__. 84 Allot ctfs 50% paid papper —o 198 & vefat 646 1 yy A. J&J| 102 
New York Trap Rock Corp— Silesian-Am Corp 7s 1941_.F&A “ns lh G7 lessner Co 56'41-A&O| 99 

lst M a f 6s 1946.._._--- J&D 101% |Stmms Petrol 6 fa "29M&N15| 1054 lst sf | | ae A&O}| 104% 

North Amer Cement Co Sinclair Cons see White Eeg Oil & Ref Co— 
Deb 6 Ks A with warr '40_.M&8 83% lst 1 col) 7s ser A 1937 masis 100% 8S f aeb 5 ifs UT aune © M&S15| 96 
orth German re ist lien coll 6<e '38 ser B_J& 97% White Sew 68 4 with w.. J&J| 126 

20-yr sf 6s 1947__.___--- M&N 94 1st lien col 6s 1930 ser D- Mes 98% Without warrants._-_._....-. 103 
Norwalk Steel 4348 1929____Ja&J 25 Sinclair Crude ¢ on ch Co— ickw Spencer St Steel 78 *35..J&J| 34 
Norw n Hy-Elec Nitrog Corp- notes Seis done FAA 99% Wickwire Spen teel Co— 

Ref & imp gs ‘57 ser A M&N 95% foyer 5s 1038 esr eas J&JI|; 98% own, lien & Poll 7s 7s = 2 1935. M&N 30 
Nova Scotia 8 & O 5s Ee | r 69% ||Sinclair Pipe Line s f 56 '42..A&0 95% Pave Overmene = £ y "33 M&S; 102% 

O’Gara Coal 5s °550 op ott 0s ----||Skelly Oi] Co— Wien Co 1 - 102% 
Civic Flour Mills 6s 32... i) S fg deb 5 ite 18 ae M&S 95 Winch R ; pod uM 8'41 A&0O!} 10634 
Series 8 ep bnipdibitnbbinbiege 105 sl 1 & Iron— Woodw ay 68 1952...-.. 91 
SEN cnn onteiinedieinn 60 bipp ied aaa 6% § of eols oom 1998 ----B &A| 102% Youngst Sh & Tube— 
oq Well Sey Invest mh money 6s 29_...F&A| 102% lst ms t 58 1978 ser A__..J&J| 99% 
oa % coll tr notes 1932--Mies 190 gmith (A O) Co ese ie 5a 102% 
wh At Co— 6% conv gold notes 1332 M&N 111 EXCHANGE SEATS. 
ii). =a Oo 100 ||Soivay Amer Invest C 
n Lumber Co 6s 1935 --_--- 100 5% gold notes 1942_____- M&S} 99 No. Last Sa'e $8 
Otis Steel 1st 6s 1941 ser A-_M&S 98 ||South Porto Rico Sug 78 °40_J&D| 109% N Y Stock Exch... 1,100/$2 ocoe cece 
Co g 58 °46...J3&D 89 }4||Southern Advance Bag & Paper—' N Y Produce Exch.1,800 7,200} 6,800) 7,300 
Pac Fruit Exp Eq—See So Pacific lst s f 68 1947.-...--.-.-_ J&D 98 N Y Cotton Exch... 29.500 28,000 30,000 
Pacific Millis % notes '31.F&A 97 4\|Spruce Falls Power & Pap, Ltd— N Y Cof & Sug Ex. 17 250 ----| 16,800 
Pan Amer Petrol Co ( — Ist, m 5348 1930-43(8-)--A&O} 190 N Y Ourb Market_ 60,000] --_- 

lst conv s f 6s 1940_._.__J&D1 93% Staaterd ¥ fi 1 ina *30.-. ‘a 101% Baltimore Stk Exch 87 4,500) 3,800 ,000 
Pan- 1 & lst set es siendienandl Boston Stock Exch. 139 17,000 Pawes atte 

i” lien equip 7s 1930... Pee 105 %||Stand & ret )deb 5s Nov 15 40 103 Chicago Bd of Tr_-1,592 9,500 bade 500 

8 f Gs 1984.......-...-. 103% - os oY 6 ante g deb’ sae 103 7 Chicago Stock Exch 20,000} ___- 000 
Paramount Fam Las’ 4% 1 ee 97% tiStkEx.. 50 19-208 20,000 wane 

20-yr s f g 6s 1947-_------- 99% Ra Pl es toa 50 Mae 85 Cleveland Stk E 36 200 peas eee 
P; Tiford s f 6s 1936. _J&D __..||Stand Textile Prod 6 6 “ee 42M&8| 93% it Exch 36 6500) 6,500 -500 
Path Ex deb 7s '37 with N 80 4 ||Steel Co of Can 66 1940_...-. J&Jir 108 pce Ang Stee Exch A 25,000} 30,000 ,000 

Ford s 1943..__J&D 105 ||Stinnes (Hugo) Corp— u Stk E 1,290 bate 

Penna O & OC Ist "32 op._JaJd 96 Gen 7s 36° Sy we a ioe 93% Minn ChofComm. 566 3,000! 2,800 000 

Penn Mary Steel—See h Steel Stinnes (Hugo) Industries— Montreal Ex. 77 80,000, -.-.- — 
Pennsylvania-Dixie Cement Cor Deb 7s '46 (without war_)A& 934 New Orl Cotton Ex 500 6.500! 5,900] 6.6 

lst m s f 6s 1941 ser A_M&S1 99 ||Stutz Motor Car 7 \s 1937 Aes 93 ew Orl Ex. 70 3,750 3,000 ,500 

lvania Glass Corp— pape Estates of — Phila Stock Exch.. 206 9.400 onan ,000 

lst sf 6s 1963 Reet J 105 sts f 78 1942__......... M&8; 100% Pitteb Stock Exch. 115 2,200) 2,000 
Phila & Read O & I 5a 1973._J&J 101 %||S Pine Lumber Co— St Louis Excha 50 4,600)  -... 

Phila & Read Coal n— st M serial 66 1929-1942_M&S 99 San Fran Stk Exch. 67 100,000 nani 

Coll sf g 4s ext '32 gu____- A .--.||/Sun Maid Raisin 64s 1942---_-- 96 an Fran Curb Exch 100 18,000 Ses 
he = Petroleum Co— Sun Oil deb sf 5s 1939... Mas 101% Washington Stk E40 1,550) 1,756| 

8 fund deb 5s 1939.._J&D 95% 






































ce includes accrued interest & Lust sale. n Nomina). fr Oanadian 





s Sale price. ¢ Sales at $310,000 in Dec 1927 
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Stocks. Par| Bid. | Ask. || Stocks. Btocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. 
x Gc. Per \share. Per |share. Per |share. 
= Tocks. Shove Mill (FR). 10 Montreal Cottons - Ijr 115 __.-||MINING STOCKS ~* 
Goqnendock eR r 121 .---|| Adventure Cons-. 5e, 25¢ 
ja M_....__. 240 oi Co (Utica Penmans.Ltd new (t Pre Lead 3% 3% 
Acushnet Mil (NB) 40° | ----l|Statford MCF Bee enrelaan! <-~=< 108 Ae eee Cot, 3K | 8% 
ng t...f) 3: eee ond ft oan | | han. ———- ike 
Am Linen (Fa . Stal ..||Stevens Mf, ha SURANCE | #+$+| i ~—i*j}jAlgomab -.----.- anes . 
2 4 % 75 80 ||Taber a Mite STOCES. Amer Zinc Lead & 9% 9% 
mosk ca - sat aoe t & tral Fire 10| 48 49 Pref 64 | 65 : 
A eag Co (vyol- " nt& Suffolk | | ._ || Central Fire... . 
atom.” (t)) 93 100 M Dim Vong te ctfs_.10} 48 49 Ansconda © a oF rf, 
Preferred _... _(¢ 91 ives be AS t'n Arizona Com “ aa 
androomg M Ose 3 38 flouom Got hat Gin — 950 | 975 Ce. a sk 
Co y 2: nCot Mf{(FR)ii 63 | ----|| Boston....----.- ‘ S 
Abewright Mm YR). __.-| 15 ||Utica Knit } Solum Nat Lite.100| 320 | 335 ||Bingham Mines--1 ag 54% 
Arlington M ( ) 45 48 ‘erred Mass Bonding----.- 650 __--|}Bonanza Dev Co. . 
Barnard Mfg (PR) 28 34 ||Utica Steam & Mo Bunker Hill Mac s 152% 
Bates Mfg (Me)_100) 107 109 Val Cot Brooklyn—sSee N Y & Sullivan 1 “4 ai 
Mie (NB) ----| 125 || Wemmpanoas Mills Dayton— But Be i = 8%] 10 
Berkshire Cot Mt Wameutta M (N Py Slab thie dn lites 50, 95 100 allaban 2K au 
Adams, Mass 125 133 || Weetamoe M IR a ccsentnicanal 20; 64 67 Ciisacncenmned 108%] 106 4 
a} Oarp't. 100 rr Winneb's Mills 1 it Galumet ry fteela 72 21i4| 22 
*saialioa éeue o . . : 
Beone (Daniel York Mfg (Mol Detroit F & M...50| --- _.--||Carnegie Metals-..| 24%) 25 
Woolen Milis. enee ~-c0 Bl . ecce ----|}Carson Hill G 3iZ 65% 
Booth Mfg (N B)_- sack. (aa Bou de prt. 4054 
Preferred _ ..__ 6 ...--|| Abbeville O M (SO Hartfo Chili Copper ty. Ba 
Boot Milis (Maas). _jj 113 ~~ __ || Anderson O M (80 Aetna ( ----100, 875 890 ||Consol "| 14% 
Berder O Mfg (F 18 23 || Arcade Cotton M Automobile Ins_.100) 405 415 |jCon Lead P ons 
Beeston Mfg pref_1 60 3 Arcadia M ‘ord ree 895 905 ||Con Min & Smelt. 84 3 
Beurne M FR)_ 65 Preferred dartf Steam Boil Ra 184 
Bristo!] Mf, NB _---| 97) 4ekwright M & Ins....1 850 ms CressonConGM&M1 Bde. 
utler Mil N B ogee 50 Augusta Fac (Ga)_. National Fire_._1 1115 1130 17c. ° 
iitts ae 1 80 % prentale | i Phoents (Fire) ..1 890 900 —— Copper 1 
aad 1 insurance. | | .... jj. Stamped---.--... ~=-= ~==5 
Oharitop Mille i00 98 ----||_ 7% pref Seca na Ons’ty v9 940 ||De Beers Cone M--- 04 #4 
ty Mfg Or'p(NB) jj 107 __~-.|| Selton Millis (8 ©). NOD a ins ch veihntell d4i 420 ||Dome Mines...... : 3 4 
Connecticut M— Preferred Aetna iif ete s 1 870 880 |iEast Butte._-..-. ] 35% 
lst pref______ adned 16 Bibb Mfg___.... Nonn Ge 1875 1900 meg Gold M.- on” 145 
Contin 1 M (Me) 1 69 73 Preferred 6% ~ Lincoln Nat Life.-10| .115 anos M & Sm 126 e.. 
i —_ tie R). -..- 62 ‘| 8randon M fraveiers’ _.._-- 1730 ‘ 1740 Preferred - _... 4 4 
Jalhoun Milis First Natio - mn 
N Bye x p 75 80 ||Cannon Mf Lo Per\cent. Cop ($3.75 pd)-- 5on. 55. 
sehies: 80 ~-~-|| Jhadwick- Liberty..........50| 220 andl eerie. : Cc. 
Davis Mills ( 47 | -.--|| Jhesnee ogee Conse 123 | 125 
Davol Mills } 13 18 || Yhiquola Mfg Minneapolis. Per|share. Mines_---..---.- 
Corp..__1 2% 74 Pref Nor’ west F & M_1 denned onind Gegate Cons Bf 6G 40% 41% 
t Mfg (Maas).| ----| 16 ||Clifton Mfg Newark. Per|share. || Power_.---.-- 4 
Edwards Me).ij 80 ..--}| Jiinton Cot American........- 31 32 Granite Bi- Metallic Oc 
Esmond M ), pf 99 .---|| Jolumbus 8 a 58%4| . 59%)|_ (St aia z a sga-- 
Everett M ( 6 Jon verse 3 New Haven. P re. ||Greene-Cananea_1 1 ey : 
Pairh Mills com_1 > py powpens 119 138 Security Ins_.... 125 128 Hancock Cons... " we 7 
Preferred _ ____ nabe aa 110 | ine kh l..).”.lCd OO LO Seenosoas 
Barr Alpaca (Mase) | 153 | 15) Darl'g’a Bread 400) 175 | "80 || wew Orieans. Per|share. ||Hecla Mining---Bbc\s 17%|s 18 
Flint Milis iF R 67 75 Orayton 105 _..|| Lafayette. _.....- 50|z 260 .---|| Hollinger M _.-51F f * 
Franklin Co (Me 210 | 230 || Ounean Mille-~-100 115 | 120 Homestake Min- 42 43% 
Gosnold M (N B 6 ray Preferred _ ...._.- 100 102 New York. Per|share. || Howe Sound Oov t ct % 4 
Preferred. —--- 24 | 27 || Cagle & Phenix. 1 95 | 105 Alliance...100| , 670 oe 1¢ | 19% 
---- * ‘ ve....10I@ Bw | WW i, “YRS -<2--+--- . 
Gt Falis Mfg Wei 6 9 Enverpriee Mts Ga) Ay 125 150 ||Bankers & Ship_1 523 550 Island Creek Coal.1} _53 53% 
Grinnell Mfg(NB).i) ----| 70 Mme, recipes 95 105 ||Cityof New York 100} 665 675 ferred _.....- 107 1733 
Hamilt Mfg (Mass) it —— ma pret ‘ea 100 102 mmonwealth__ 610 _..-||Isle Royale Cop.-. 13% 3% 
Hamilt we A88) . . =---| 25 2 y Mig ( (8 2-4 70 75 ||Continental ------ 81 814 || K . 2% ant 
Harmony M 65 70 || Jainesville Cot 184 | 190 ||Pidelity-Phenix...25| 203 | 205 ||Kennecott Copper.t; 82 2% 
Hathaway Mf Ri — Sleawood’ Mills ....| 130 135 ||Gen'l Reinsurance25| 130 135 ||Kerr Lake........ ma mina 
Hill Mfg Co Rie 8 59. Debcsscecncee- 79 85 ||Globe & Ru -100| 2750 | 2800 ||Lake Copper----- 4% 2 
uM N } 40 —— nn EEE Mfg_.100} 125 __--||Great American 1 570 580 La Rose Mines, Ltd. 4c. c. 
fener ° ne 36 __--|| areenw'd O M (8O).i) 400 _.--|]|__ New stock_.__- 57 58 || La Salle Copper .- 90c. re; 
Hoosac Cot Mills__.| 65 _.--|| @remdel Mills... _- 250 ee ~~ peat 390 410 Magma Copper | 51. 5 %4 
Ipswich Mills_._ 100 2 Preferred - __.. -50| .49 51 New stock_.._._- 79 81 ason Val Mines-- 1% 1% 
Preferred.____ 18 __..||}Hamrick Mills- ---- 128 Pa = ARTS 588 592 ||Mass Cons-_------ 30c. 50c. 
Kilburn M (N B)_. r 75 || Garteville Cot Mille_| 144 147 ||Lincoln__--__-__- a117%| 120 ||\Mayflower Cid Goi 36) 50c 60c. 
( 137 __.-||{mman Mills... - 125 ..--||Merchants Fire Asso ; McIntyre Porcupit 27 74 28% 
Lancas't M (Mass) 1 5 10 Preferred _ _.....- 103 oacel pins, 320 340 ||Miamfi Copper_...5| 18%| 18% 
Preferred - -_ _- 1 15 20 ||Jackson Mills_____- 275 dan erred - .._- 110 -||Mohawk - --.-..- 252 47 | 47% 
Laurel Lake com...| 10 15 ||Judson ee ----10t 147 ...-||Met Casuaity ins___| 76 79 ||Motherlode Coal'n- -} 2% 2% 
comm eferred _ ___- 104 _...||National Liberty_50} 203 207 ||Nevada Cons Cop- 18% 18% 
Lincoln 3 MY (FR)..) =---| 52 Kine(J P) Mfz iGa)! 118 cnn encnsend 440 450 ||New Cornelia Cop.5| 25 28% 
Lockwood x (Me)_I| 54 58 ter O M_._..- 270 ----|| NOPERErM ....... 500 __..1|}New Dominion A-_-_1 vaew i5e. 
Luther Mfg (F R)_- op éel. See vaurene eo M ( (8 0).i) 150 ----||North River_...- 240 245 +||New River Co...100) 16 20 
Lyman Milis (M)_-j| 189 ~_-.|| Uimestone O & M___| 127 =22_||Pacific Fire.--~-- 150 -_.||__ Preferred ---100| 61, |_ 62 
anomet M (N B)_ 3% 414|| Marion Mills__..100| 136 __.-||Rossia Ing_..._.- 180 18213||Newmont Mining_10|s 145 ?4/|$ 161 74 
Mass Cott Mills_ 100 66 __--|| Mariboro C M (8C) 1 20 23 Stuyvesant _..._ 300 310 Nipissing Mines_._5 5% 5% 
erch Mfg (FR) __ 25 ~ || Mills Mills pref____1 98 100 United Btates=---20 340 345 North Butte... - 15 1 1% 
mack Mollohon Mfg pref -- 98 100 Westchester _....- 81 83 North Lake_- ...- 25 0c, 25¢. 
I in 100) 148 153 Wenared O te AC, O)i} 143 150 Noranda. ..-.-..-- (Fis 20%}s 21 
ferred _____ 100} 80 8 fusgove Mt 80 85 Philadelphia. Ohio Copper-.--- 0 ge 1 
Biddleses Co (M)._. re .---|| New yO Mt (80)I| 127 131 Alliance of Phila_.10| 75% 76%|\Old Dennien Oo. 0-26 10% 11 
Mt ood Milla Ninety-Six Mills_...| 175 Pee. ation..10| 68!2| 68 4 Ontario Silver Min_.ft| ---- aoe 
Baity Vv vir 100 21% 22 Norris Cot Milis_-_-. -— 7 Ins Co of N A__..10 8814 89 4|'Patino Mines & + 
eferred vtr.100, 95 95 %4|, 2rr Cot M (SC)_100| 100 102 |, InsCoStateofPal00, 250 ciaiel Enterprise com20. 28% 28% 
Sreapagnmacts Miils Preferred ____...- 160 103 um en's ___.25]) 110 __.||Park-Utah— . 
ms a Rite aide 100 — 35 Pacolet Mfg (8 C)__I]| 214 ....|| People’s Nat yee 51% 53% Consol Mines-_-_-.1 11% 12 
Nashawena ii- 62 64 erred _ ___ 103 fetes Bibdcaen 10} 13 16 ||Pond Creek— sa 
Nashua M (N H) 100 59 61 Panola-C M A pf_75| 74 76 || Reliance......._- 10) 31 32 Pocahontas__....| 14 | 14% 
Preferred _ ___. Oo} 94 96 || 2elham Mills_____- 10 13 ||Victory___..--__- 10} .---| 37 ||Premier Gold M-... 2% 2% 
Nat Fabric & Fin 100| 30 ~ _..|| Phillips Buttorff Mi} 140 | 150 ee ‘ 14 | 14% 
Neumkeag Oiaes) Pickens Cot Mills___| 139 143 Providence. and Mines, Ltd...| 42%4| 4/72 
Steam Cot Co_1 167%| --.-|| Sledmont Mfg (8 O)i| 140 144 ||Prov Wash'ton..100) 690 700 ||St Joseph Lead...10| 4174) 427 
Neild Milis (NB). 1] 130 ~=27|| Poe, FW. Mfg (SO)il| 74 78 St Mary's Mineral- : 
New Bedf'4 Cot 100 ~ 2 "|| 2oinsett Mills-_.100| _75 80 Richmond. Re cens ane 25} 294; 30 
Preferred - _ - _ 100 79 ....|| Riverside & Dan Riv) 172 177 || Virginia F & M_.25| 125 140 |iSan Toy.--.-.-.-. ease|8 fe. 
New Hine 8 Sou M__. 10c | ide || 6% preferred. ___. 101 itesan posited stock..| 125 | 140 |/Seneca Gop Min __- 2% 2% 
Rama 00 4 41{|| Riverside M_..12.50) 11% 12 Shannon__..._--1 35¢ 45c. 
Newmarket Mra Jaxon Milis_.__- 100] 94 97 St. Louis. Shattuck Ariz Gop10| 89 91 
Co (N H)____. 100} =---| 105 || iibley Mfg (Ga) 100 55 _ _.-||Cent States Life...5| 28 30 |\So Am Gold & Plat_1| -.--| .3 
Nonquitt Sp (NB) ij 20 hadi Mills (SC) _1} 157 ____||Continental Life..10} 18 23 ||South Lake_...-- 25, 25c.) 50c. 
Nyanza M______ 01 29 » caall ED saa tin inane 34 35 ||Mo State L with w10} 85 87 ||Superior & Boston 10} 39¢ 40c. 
Osborn Mills (FR um i de soil 25 Tnion-Buffalo Mills. 59 66 Internat Life... - 73 75 Tennessee Copper 
Pac cer Mills (FR 100 39 39% BPE oncces 100 994} 10114||Standard Life... _- 5 2 4 & Chemical a ln 10% 1 i 
Parker M Mills (FR). 4 anion TE tennons 100} _59 61 Tonopah-Belmont _ 1% 144 
LEG bin c civsl . ae Victor-Monag Co _ ij 102 104 St. Paul, Minn. Tonopah Ney) _--1 44 4% 
Pemaquid ante o= ---| _20 || Preferred . ---.. 100} 113 ~__|\St. Paul F& M...25| __--| ----|/Tonopah Ext Min-1) 10c.) dc. 
Peopeell: ia i} 104 107 Woiaes Mfg Co....| 105 dined Trinit Gopper 2-5 3,51 abac 
rim ane ee = ware Shoais Mfg.100 130 pS oni n— Poni 120 122% Utah i ts, et 
-so5--- ---- 10 jabs men’s is 2 2 - wetictye Sots 3% % 
Pocasset Mfg (FR)-_ ani ____|}| Watt ills ee ae 40 50 Home Fire & Marine 45 46 Utah Copper Co_.10} 140 145 " 
Ponemah M (Proy)_ij| 100 gene is peetaved ecw ins 100 __..||Occidental Life_- --- 32 3214 ||Utah Metal & Tun_1 1% 1% 
Preferred - - - _ _ ss] «ees preferred -—-. 165 | 175 ||West Coast Life.._-| °3| 4  ||Victoria..-.-.---.- 16%] 1% 
Potomska M (NB)_/| 5734 ahd Webb {fg(Nash)..1} _.--| __-.||Western States Life-| 25%4| 26 ||Winona--_------- 25, 20c., 30. 
Quleoote Mille CNB} 98 | 100 tees eee 148 | ME llaptuer Eee Mess]: 230 | 237 ||¥ukom Alaaita-----,] 39] 3834 
coe nina y Mfz 5 : neg e _25| t 230 37 on winenat 29! 
a 3 M at + bag eer 3 = Nl aoa 290 ih a sant n. si mt Yukon Gold_-.---- 5 40¢ 70c. 
=m = ---- S_- erican_......1 3 re 
Sagamore Mfg Woodside Cot M.100| 125 130 |\Corcoran -....... 00 170 ~"""||REAL ESTATE TE 
PM _) 100} --..| 112 Preferred _____ 1 94 96 ||Fireman’s ______- 20| 26 --""||& LAND STOCKS Per|share 
mon a Fate bits Canadian Mills. National Unina Zz 5 19 wine 
Suarp Mts ag ae ----| -g-- Jan'n <1 ape ™ on wee ng, W yr. - albany Tr gat a ee £0 
Mts incall ~<-- wr r gece eeling e I. ail ance Realty --- - é ‘ 
cae iis 1l San ¢ Convert, Ltd_-lir 108 109 106 > Bedford Tr (Bos) 10gie needs 60 
PP ty “ot wane San Cottons, Ltd.100)r 150 _.--||MABINE INSUB- Berkeley Hotell B)lia 90 Pte 
(F R)common 100} ---- ee Preferred _ ___- oolr 100% sani ANCE SCRIP. Bd o Tr ( 2: ia 4988 5 
treferre' = _.100 i oe Oye Zee. Ltd- 5] r 130 __2~|| Atlantic Mutual— Per|cent. Be aR Tr (C ya 115 118 
Shaw Stocking ----- 17 ----|| Preferred... OO|r 130 | 135 1926 Dict cml f 100 101 Bos R E T (Bos) 1000)a 880 ow 
Sa ae a ee 





























a And dividend. 
m 1st install paio . 








b Assessment paid. 
n Nominal. 


r Canadian orice. s Sale price. 


c Par value $700. d Price per share, not per cent. 


t New stock. zs Ex-div 


h Par value $1,000. 
y Ex-rights 


Z Ex-stock div. 


k Last sale. 
+ w ithout p 


1 Par value $100 
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Stocks. Par! Bid. | Ask. Stocks Par| Bid. | Ask. Stocks. Par.) Bid | Ask. Stocks. Par| Bid. . 
Bos Stor W'b'se (B).i/a 125" "||Am Lea 13%, 137%||Barnsdall ee wars Valve_100 aio” / 
"h'se Aa aod ide ve. am 
Bose hart One | 1137 Preteen e668 | «6 G654|| Clase A voting 2.14 24 | 24%|| Righte.. --._- 47 
Bromf Bidg Tr (B)_lia 88 .---||Amer Home Prod..+/4 65%} 66 Olass Bnon-yot.25|¢ 23 25 Preferred...... - waste 
Business R & Tr 30 ----||Amer Hosiery..._25|4 20 --.-||Bayuk Oigars._.__ 7/4121 | 123 |\Ohesebr’gh pete. -26 @135 | 144 
Cont Bldg Tr (B) He cor-| ----|}Amer too Qo----100) 23%) Saal Satet Bie'se 100g 200-4] 1°84 ee Va eted 100] 150 
----|| Preferred... v s ee-0 _ 
Coderons St (S) 10% 1000\¢ 550 sabe 4m Intern Oorp--(t) ad 79 80 Beacon i ociinn Did 1534 16% Se peret-5-- 100 15° 19935 
....lia 50 ----|| Fire Eng Inc...10|/¢ ,6% 634 erred._.._1 106 ----||Ohie Ry ~--25|2 12 shine 
Copley Ba 8q Th beet lia 50 ----|} Preferred_.__- 65 70 ||Beaver Board Co— |. ._| __....||_Preferred.._._. 25\¢ 18 20 
Devonish Big ----| 40 ||Amer Laundry OomvtcOlA..1|¢ 4% 4%4||Chic Wilm 
Preferred _ ____-_- ade) pee ti@ 108 109 |} ComvtcOClB__3|\¢ 4% 4% COUR; inties 100 33 25 
Essex St Tr tk ait oo” : oes --- 188 92 92° Booch! Nut Pack 20 d S03¢ 81 ||Ohic Yellow Gab. 44 40 4i 
Factory Bl (B)_ija -.-.|_ 55 ||Amer Locomotive. t|¢ 113%| 114 pref O1B__106|, -=--- --|{Obil Go’ som. -- fla reat i74 
Pitey Aes cates (SB). ound soe anreterred ME at ain” 127% Belding # Hem’ way (t)/4 bes 19% Obrien - 7 a10 aun” 134 
] anew mer Fdy 0 wn 
cimball ie TreB)ia 83 shed pb Ai Beth-hem Steci 100 5734) _5734||/Ohrysler Corp... pia 5734) 57% 
Realty Associates of stock warr..100| 229%¢| _-.- 7% cum im pret -10 1204} 12034|| _ Preferred - -_.. tf dil4 114% 
Brooklyn com.._f| 280 290 Pref without warr.|, 112%| 113% Billings 4 ~~ a5i@ 1 3 ||Cin Tob "100 13 15 
Ise Dreferred--i00] $i | 98 llamer MotalGo-.--7/4 44:3] 43, {| preferred-~--"26/4 3.) 8 |ioim Un gue Yds-100) 189 | 185 
Texas Pacific Land Ansne Snciarash gd 2634| 28 °||'Breterred -°---ab\d 56°| 58. |] Glevelandy_cp|@ 363s] 37 
Trust ctfs.__.100| 2700 | 2825 ||Amer Plano --;/@ 20 20%4||_ 2d preferred._-10|4 10 11% or Investing__100| 146 149 
Sub shares 2714| 27%|| Preferred.” 100], 89 87 ||Bloch Bros Tob__25|4 32 ----|| Preferred . ..__ 100} , 108 sees 
Eee Amer Pneu Sery_.25|4 .4 4\4||_ Preferred... 10 |, 92 -=--||Olty Stores cl A_(t)i@ 52}4: 53 
NT|EE & lst preferred.._50\¢ 48%| 49  ||Bloomingdale Bros_+|4 .42%4| 43 || Olass B_____” tp ia 7033/71 
APE DEPOSIT BT OCK Preferred -~~B0/4 23 2334||_ Pref cum 7%__1 11014} 111 ||Olev & ’ Butt *.~ 100 60 68 
can Surety 50/4 340 350 |/Amer Radiator--25|¢ 1334] 134}s//Blumenthal (8)— Oleve-Oliffs tou__¢|4 105 — 
Bond & M Guar-100 465 Preferred ..____100|@2 143 aint nc 7% pref ___10( 94 9534||Clevelanz Stone_10 70 73 
Chicago T & Tr_100 608 620 ||Am Ry Express_100| , 122 128 ||8on Ami com A__(t)|¢ 733s) 74 eld Coal. 25 i 
CltySD(Alb.NY) 100] 120 | 125 |lAmer Rayon Prod (f)|4 15 154||/Booth Fisheries___/|/4 6 7 Hy E referred .. ..._ . 101 | 105 
Colm ee Tith ~' Amer Repub Corp-f/@ , 60 61% ist preferred__10( 42 49 |/Cluett, Peabody___+|@ _89 90 
(Wa 5\d 14 ----||Am Rolling Mill. Pa hia 10736 107 % Botany Cons Mille— eferred ..__- r 119/4) 122 
Fi lity —y - ae yey, (Md) Bola 292 294 Rights ps pany! d 5% 5%|| Olase A___.__. 5o\4 183 20 ||Coca-Cola Oo_____ @133)4| 133% 
Home Ti tleIus(NY)i ----| ----l| 7% neef....__ 1090/4 110%} 111 || Borden Co 2 A 50|2 16854] 169% la Int___(4)|@ .---| 276 
Kentucky Title Oe mn Batety eed 56%; 57}4||Borne ~~95\¢ 52 55 &A ad 101 101% 
Preferred _ ____ 95 esos aad cap Screw_100}, 61 ....||Boston Woven Hose Pref Gce)----1 1074} 108 
Lawyers’ Title . 343 ass Amer Seating v vt et 39% 40%|| & Rubber com_(t)|@ 10t s Colo Fusl & tec = 100 A aii 
j(rimnoneunheads Seed M. oose erred... .| - ron 7 
Lawyers’ MGo_2100' 335 | 340 7S ang  _e ii paaee x (t)|¢ 22%%° 22% ‘eferred_____ =. wa. 
Louisville Title__100 ---| 233 | Amer Shipbida~~190 107 114 | Brill Corp ad. A_..+|4 3032 33 | Colt’s Patent viene 
Maryland Cas Go_25)4 189 18934 ra: 110 115 Glass Ba. 2. } d 15 17 ms Mfg... ._ 31 32 
Mortgage Bond_i00| 173 | 183 ||Amer Ship & Gom(+)\¢__4%| __414||Bristol Brass_____ 25/2 10, | 15, | Colum ‘Carbsnivie(t)|4 92%! 937% 
fas jurety Co--100 312 | 315 ||/AmSmelt & Refg.100 173% 175% Brit-Amer Tob reg £1|4 rey, 26% mercial Invest |, 5¢ 50% 
ew Amster Preferred d é Ordi bear % 246A}; sFust....._._.. 
Casualty (Balt) 10/4 75 75M Am Snuff com_22100 144 °| 14534||British Ool Fish & y 7% Ast pref___i 100 | 104% 
N Y Title & Mtg_100| 572 | 578 ferred..___ 105%| 106%|| Packing...... (t)|" 10:4] 11 || 644% lat pref with 
tt ET ins( Wash) 1uu| 203 -..-||Am Stee! F’dries.(t)\¢ 65%| 65% erred. ____ ol? 60 -=>-|'q,_ Warrants _-100} 95 96 
Tit Ins & Gu(SanFr)|_ ----| 105 erred... _-1 113%| 114° |\Brit Empire Stecl100| 4 4}4| Commercial Oredit 
Title & Inv Md._50|d 55 ..--||American Stores...+|@ 6414] 65 let pref ______ 00| 4434] 45%], Oommon .____ ¢\d 22%] 22% 
Title Gu Tr(StL) 100} _28 35 ||Am Sugar Refg__i0 73 75 2d or 190}, 1042] 11]| 7% preferred --25\d 23%) 2414 
U 8 Casualty____100) 510 520 Preferred_____ 1 110 110% Brockway Bros Tr?) d 43 44}) 8% pref cl B__.25\4 2334 244% 
USFidel&Gu(Md) 50|¢ 357 35814 Am Sum Tob v tc. ¢ 60% moowe Shove _--. (q)|4 4834 49 || 04% _ i. 88% 89 
31 234 + eames» nine ne ar 
INDUSTRIAL AND Am Thread pret. -617 1671 170 ‘|\Brunewick-Baike. Comm Solvents... t|t 162° | 165 
MISCELLANEOUS Common B__._50\¢ 167%4| 168 Collender..... (t) 32%) (33 Conde Nast Pub_(+)|¢ 50 51% 
anon Z a eferred_____ : L 84 120 od --_- - 00) 4 i%? ir is ¥ Cosecteum- eae 712 254%) 25% 
aie page 132] 05] MPrmeme nee A) 1h] HH (Buetow, | Seamecat¢ 1) Hi 
aianciaieel rij sews , hear: 2 5 ‘oll— 
Abraham & Straus t(4 103. | 1047 |“"proremege omSG” "41, 86 |] Foecum pe wizio|110 | 114 ||| Stpd astoliadiv-| «| _ 3% 
adaiPiseorca--1o0) 213%] 245 liAmmtenn sWaslonse] o.-1 ___ Mmandtn wstarat ig] M0] 90 | Ome Clear Coro.gla $2 | Base 
_— ~ ad i” ound . j 4 — e a 
5% preferred. 100 95}4| 96}4||Amer Wind Glass “3 Burns Bros 7 % pt. 100 98%} 99 |} eferred_-_- 100 d 99%) 100 
Aqpeaee Eas 10 12% 13 rred_____ 84 intl Prior pref’ce..100| , 120 tel Cons Coal of 8t L_ 100)" ----| 650 
Preferred 6%-.100| 38 39 ||Amer Wind Glass Class A com stk.+/4 954) 99% Sonent Distrib.. _+¢@ 1% 1% 
“Plano &Pisn--100] 30 | 35 || peanemngye---- 18 | 1S. llnarad sitatnc-}|a 147 | 149, || Pretered “°%foa], 80 | 83 
Pre ferred -----100| , 90 95 |/Am Wool (Mass).100) 2244 2214||Bush TermOocom(+)|@ 103% 18235 Cons Ice (Pitta) - “50/4 ----|$ 6 
oe a ie | een | eee | gored Festi -°9 d ~333|° 7356 
Air Reduction ____- tid 185 | 187 Pref vot tr Ctr. 100}. 4334] 4444/| Bldgs pref__..100| 116 118 ||Cons Coal of Md.100\4 28%] 30 
Ajax Rubber--._-.- tid 13% 13% Voting trust ctfs_.|¢ 15% 16 %||Butler Bros_-_--_-- 0 er , Preferred . . .__ 100 -- Is 85 
bany (N Y) Safe Ang-Am Oil vtstk £1|¢ 20 20%<|| Butterick Oo....100| .4644| 47%||Consumers OCo...20\@ 8% 8% 
Dep & Storage 100} 160 170 Noa voting stk_£1/¢ 18% 19'4||Byers (A M) com__t] L1li}e} 112 , Preferred - - . . -109 91 92 
Albany Perforated Archer-Daniels Preferred... 100) 11034 ..- ||Cont , A....t}@ 50%] 51 
Wrap Paper.--_ 28 28}4|| Mid com d 58 60 ||By Prod Coke (vot) ld 70 72 ----.t18 5% 54s 
Preferred 77.100} 10734] 108 ~ 2-100} 114 .---||Oalif Pack Corp...1/4 75%] 75% Preferred (8%)100|, 95's] 96 
Allied Internat Inves Armour & Co of Del Calif Petrol. ____- 6\d 26 26 ||/Continental Oan__ .¢@ 85%) 8514 
Preferred _ _ _ _ - (t)|d 10344] 107% 00! 90%] 91 ||Cambria Iron 60\d 42 43 Preferred - 100| , 125 126 
Allied Chem & Dye ‘" ||Armour & Go (Iil)— Canada Cement.i00|/7 32%} 33. ||Contioental Mot. +4 10%] 11 
i i itiecniee o tid 15434 1556 Com C1 A vtc.25\d 13%| 13%] Preferred_.___ 100\r 9934] 99!4]/Cont’tal Oli vy te.104¢ 20%) 20 
Preferred ___.- 100) 123 123 Oom CIBvtc.25\d 7% _8 Can Dry Ging Ale. t\¢d 57% 57% Ope [sod Bete. ~ 25) d 193% 69% 
Allied Pack... _- ee ----|| Preferred ....100} 78 79 ||Can Fairbank pf_100|7 103 allo Maat fe 1 33%} 140 
Prior —, ---100) =5--| ---- Arnold. Constable Oan Fdys & Forg.100\r ._--| 19 ||,088-Meeh Coal...7d_ 5 | 10 
a1pentor f-.- 100 14 2 & ¢ O- ann nnn t 49 50 , ee 65 457 Cran Inc Win) i Bo -t 413454] 135 
2% ‘ , S Lines___.... | 32 
“ae ale 115%| 117 Artloor teased” 111 111%|| Veting trust. 2100/7 ----| 33 7 hk we Bldg..100 4 2% 4% 
Aluminum Co com_t/d 128 130 ||Art Metal Con__.10/d 26%%| 28 Preferred. -__- 100|r 90 91 Orex Oarpet ---100| 18 20 
6% preferred__100| 106 106 %||Arundel Corp..__(¢)|d 464] 46324||OanadianOar&P_100\r 53%4) 54 rock-Wheeler_.100| 25 30 
Aluminum Mfrs_..+¢|d 38 3814||AsbestosCorp___-- ¢ldr 34 3444|| Preferred... _- 100\r 94 94 14||__ Preferred - . . _ 85 90 
Naa Ti) Fa llamas OT 85] St [fOnpeg a Conners 1007 ----| <-2 Pret with war, <() ds 86 
‘err snd ‘ — ose i a 
Ane Sugar com. 4 d mie 73% Com new temp--tid 46 1484 C yanadian Gen El 100 71 a-* as ge! —— a ile - 
8 e -- 5 it beens _— ) aan 
area pew -iahl* ta] Hisllates ga-—'Mela "85 | Sallam dade Ates- sani 2524] (| area) | 
m = A ae 3 393 »comotive_ ; wool) 640) Of. SUCRSETOG.W onde 
Preferred____- 00}. 62%] 63 ae asses | abies OO|jr -.--| 79 ||/Cuba Cane Sugar_.:|d 6% 6% 
Am Bank Note...10|\d 8444] 86 Hardware pf_.100} 48 50 ||Oan ‘Woollena__.100\r os i Preferred . - ... 2844| 29 
Preferred - ....- 50\d 63%) 64 |/Atl Fruit & Sugar_.tid --.-|s 90c.|| Preferred._._- 100\r 80 Ouba Co.--...... iid 2534] 26 
Am Beet Sugar --_(t)|@ 162} 17\4||Atl Gulf & W In Canton Mo. ___- 100; 300 310 |jCuban-Am Sug..-1(]/d 21 214% 
anne ered - --.-100 Bt ie mt 88 Lines stpd--_(t)|d 42 43 is rustecs certif.100 300 310 oa ee =k 108 110 
merican Book -- * D> [lt PROIGRTOG .co-o 2 < JeTacas Sugar... é 
Am Bosch Magn’o_t|@d 18 18% Atlan Lobos Of1__.tid 1} 1%||Carib Syndicate__25\d 18%| 19%|| Sugar com___..- ild il 12% 
Am Brake 8h & F erred...... d 3% 3%||Casein Coot Amer 100) 155 160° ||Cudahy Pack_.-10(] 59%] 59% 
Common ...---- 46%| 47% Atantie Refin’g_100| 107 107 14||Case (J I) Thres Cumberl Pipe L_19 | 100 02 
Preferred _ .__- 100} 126 128 Preferred - .._- 116%} 116%|| Mach com___-1 255 260 a in Aropl & MD 61 61% 
Am Brown Boveri E) Atlas Plywood__.(t)|ds 69%|s 69% Preferred _____ 1 125 127 4||_. Preferred ....- 125 128% 
Founders shs (f)jd 8 84||Atlas Portland Case Lockwood & Curtis Pub —--t) a ..2e 107 
F’nders shs vtc(t)| ---- --.-|| Cement com_._-tid 39% 40 Brainard Co_.100|) 375 410 $7 preferred --- {4 115 es 
Partic stock...(f)|d 164 16% Preferred...33 1-3)d 38 40 ||Celluloid Co new— ON neat 8 Sons_..1/d 168 170 
Preferred _ . ..- 60 62 ||Atlas Powder----- tid 65 67%|| Common_...__.- d102%| 105 || 7% pref..---- OO} 116 119 
pS ee 128 d 76% 76% Preferred . .._- 106} 106 107 lst preferred. _... 122 128% bee et poacemne 1 LLG 118% 
ferred _.--- 13 140 ||Atlas Tack ---_- tid 14%) 15 -ared........ 92 95% mel Fruit_-.-t]d 52%| 53 
Am Car & Fdy-- oH d aa 110}4||Auburn Automob-25/d 124 127 %||Cent Alloy Steel_(t)\d 303 31 Bi Holmes Ltd.10 |z 241% 5 
aera] al [Barats * Ciadl® otic] 38 "Moog Rgaree 209) NO | HOURS anemia | $928 
Preferred - ---- 384%4|  ___-||Austrian Credit Sugar Cos___-- d 133 134 ||Davison Chem...-tid 42%] 4: 
Am Chain com.-(t)|ds 100 | 100%|| American shares_.|d 74 74% Central O & O---100 nee 50 ||Deere & Co.-.-- 100} s 233 %4|s 24 
Pref (with common Autossles Oorp..-60|d 9% 9%\|| Preferred_-_--_- 64%) 69 Preferred - - -- - 100} 11534] 116% 
warrants). .100} 100 100%|| Preferred. -_--_-. d 36 36% Ocneral Leather.100| 25 27 Denv Un StkYds.(ft)id 51 
Am Ohicle......-.. } d 71 71% PR. Safety eferred _._.-. 107 al Preferred __ 104 5 
4, preferred __f|d yt 13 2 Razor Gow os ) is ff Cen Terese One pfrildid _... ita Det & Clov Nav- 50 o* fee 14% 
eeecece abcock oo 5 Hy Oentury 2 Dev 
Pref erred ___-- 102 ....||Balaban & Katz— Mills com __---- d 12 12%4|| Inc Ist pref. 100 111%] 114 
Am Credit Indem.25/d ---- 75 iy eee 25\d 61 62 || _ Preferred._-.-_- 80 1% Class A (non-vot)tid 49 49% 
AmerCyanamidA 20|/d ----|s 45 erred _____ 100} 101 __..||Oert’n-Teed Prod_..t\d 6034} _6134||Diamond Match.100) 147%] 148 
Common B..- 206 4 r+ ty Base Loc Whs.1 130 #31 i968 Re 1” 128 121 pe pa. S Gas ale 97 oo 
eferred __.-.- egould ly erred.....100} 120 | 121 || 2d pref....... ¢ se aid ‘erred... 
Am Drug Syad---10\d 13 13 Baltimore Tube. 100 A 11 Certo Corp. - (1) d 75 76 piton Bas Bocas la 180 13 
m Enc pee j 5)4||_ Preferred... -- er Dp 
Am Express____- 180 | 183 ||\Bamberger (L) & Co | opie na 100) 112%] __-- oes is 43 7214 
Am Fork & Hoe.100} 106% nvl 4% Me 109%} 112 Preferred _____ 1m) 110 ogmel m... Mie Pp -100 12 18 
ist preferred_.100} 110% _...||Bancitaly Corp...25\ds 147 |s 149% Special pref_..100.d 105% Dominion -100|ry 68 68% 
Anewes Glue..100 138 3 Barnet Lea: a 1b8 48 Chand-Clev Motor. ¢ R 8% em, Coss <_- 4 90 134 
AE Beas eerie fi [PSMA 1] sos | oe | ede WE 
- W ¥ a er m™m p ~ r eoce 
- : ‘ ss si Domin Rubb pf.100ir 75 osbud 
Purchaser als s accrued dividend. d Price share, not a k Last sale. | Par value $100. n Nominal. fr (anadian price 28 
price. t New soak. PL Rx-cosh and stock dividend. DY) Ee-cosek dividend 2 Ex-div. yEx-rightse z Ex-warrants. +t Without par value. 
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Nat Bellas-Hess_(t) d 
Preferr 
Nat Biscuit 
Preferred 
a * Candy 
2d_ preferred __100 
Nat Carbon pref_100 
Nat Casket com-( 
Preferred $7-.-- 
Nat Cash Reg A. 
Nat Dairy 
Nat a Stores. __ 
st preferred -__ 
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Nat 8 Refg.1 

at Sugar - 

Nat Supply Oo... 
Preferred 


gcekbues. cee: 


wo 
ton 


na 
New Niquero 8ug100 5 
N Y Air Brake. t'd 45% 
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189 
85 
9% 


63 
46% 





@ Purchaser also 
u Ex-cash and stock 


s accrued dividend. 
dend. 


v Kx-stock dividend. 


d Price per share, _“ 
z Ex-div. 


cent. 
rights. 


k Last sale. n Nominal. 
t Without par value. 


+ Ceactlan price. 


$ Sale price. 


t New stock 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 












































































Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par. | Ask. Stocks. Par.| Bid. | Ask. 
Per|share. Per| share. Per share. Per |share 
N Y Dock___.-- 100\d 61% 63}4||Quaker Oate___- i d 300 304 ||Stand Plate Glass__tid 2% 2%4||/U 8 Radiator._.__-- dz 45 
erred ..... 90% 93 Preferred _____ lll | 114% presured + Saien ll 12% ferred. _._. 104% camels 
N Y Transit_...100}) 47% 48}4||Radio Corp _.__- tid 100%| 100% a mah anne GG Rents ime. ;. d 63% 64 
Nicholson File__1 240 250 Preferred ______ BOld 55 55% Stand : Sanit Mfg_.25\d 109 109% - + A eee 59% 60 
Niles-Bem't-P’d_100} 35 39 Rl Silk Hos M (v)_10)d 27 2844||_ Preferred .__-_- eaealt 30n let’ poo A 106 107% 
wsred....- 86 90 Pref (voting)_.100} 88 89 }9)|Standard Screw.100} 110 113 OU 88m Ref & Min_ 7 d 41% 42 
Nor & W Stboat_100) 298 305 Reece Button-Hole Preferred A__.100} 100 eene Preferred _....- 50ju 53 53% 
North & Judd___.25\d 30 32 Machine _____- Oldz 15% 16 ||Stand Tank Car-___ tid % 14||U 8 Stamping...100} _--- 110 
Northern Pipe L_ 98%| 99 ||Reece Fold Mach.10jdz 1% 134||_ Preferred - - _ _- 100} 10 12 ||U 8 Steel Corp__100} 146%| 146% 
Norwalk T & Rubl0id 3% 34|| Regal Shoe pref. £08 78 82 Stan Text Prod__100 15 18 ferred _.... 100} 140%] 142 
ae 35 44 Reis (Robt) & — d 6 6% Preferred A__.100 60 61 Us Le gai 93 94% 
Nova Scotia Steel & Ist preferred _ _ 64 69 Preferred B...100| 30 36 oe 127% =-<5 
eomeu ee eee 25 ||Remington ot d 13 15 ||Stanley CoofAm.__|d 50%| 51%4||Univ Leaf Tob_- 100 a 76 78% 
Foe, niga csihi « tid 8 9 Ist pref.....- 1 82 87 ||3tanley Works...25)d 60 62 ferred ..... 122 135 
vie Mills newtir 410 415 eae: 100 707 : 75_ Steel 0 of Can--100 r 197 197 }4|| Univers Pie Ist pf100 97% 99 
erred - .._- OOir _.-..| 146 Rem't'n Rand com. d 30%] 30%)| Preferred Wir 175 180 |/Univ Pipe & Rad_- 24 244% 
Ohio Brass pref..100} 108 saath 1st pref... 94 95 }4||Steel & Tubes coins d 58 60 Preferred _ .__- 98'4} 1007 
- 9 eee 97% 98 | | ° meen 97 100 Preferred . - .._ 100} 102% ----||Utah-Idaho Sugar.6/@ 1.35 1.6 
Ohio Leath com_.(t)id 10 104||Remington Typ_100 -=-- ....|| Sterling Products (+)|d 142 142% Preferred.......- 7% 8% 
1 100 104 lst preferred__1 103 110 Stetson (J B)_...(f)|d 101%) 103)4|| Vacuum Oil______ 144 145 
hooend pref__.100 68 69 a pee siaglll 110 115 Preferred _ _.... d 37 39 Valley Mould & Iron 
Ge 25id 64% $4%||Reo Motor Car__.10|d 22 22 %4|| Stew-Warn Speed_.i/d 824) 83 common _....- (tid 18 22 
Oil Well Supply -- =} d 36% 37% Repeb I & Steel_100| 62 62 }4|| Stromberg-Oarle Preferred _ ..-- 100 80 90 
page 10744) 107% erred ..... 100} 1104} 112 it BR canons d 52 522|| Vanadium Sarp--,3 d 73 73% 
Old Colony Inv Tr-- 37% 38 || Repub mos Trvtc.tid 1% 2 Stromberg Oarb...1\d ---.-|s 30 Van Comp, Pkg..(t)j@ --- ie 
Omnibus Corp v t et d 13 13 %||Reynolds Spring...tjd 9% 9% CegSepenes OCorp..tid 59% 59% Preferred _____- 43 qd 8 10 
Preferred A___1 94 95 4||Reynolds ob...-2 ghee 190 Preferred - - ... 100} 123%] 125 ||Van Samp Prod ptso d 97%} 100 
tario Stl Prod100jr 115 125 common.._-_.. 5\d 15634] 156%4|| Stutz Motor Oar__1|d 16 16341] _ @nd pret......... S. easel) ee 
«eesti ase _...||Rich & Boynton seneneeine Boas... 16 3% 3%||Van Raalte oper * Ge 8% 
penheim Collins.tid 73 76% Partic pref... ...tid 34% nnd a lst preferred __1 44 46% 
eum Oircuit..ljd 24 2414 Richfield Oil of Calif iente vor ...100 53 56 Vertiente Sug pf.100} 60 70 
‘erred...__ 100} 100 101 ommon...__- 25\d 26 26%)| jullivan Mach’ y-(p) d 49 51 Vick Chem... .__- yi@ 59% 66 
Otis Elevator._..50\d 150%} 152 7% pref (with com Sun Oil com__.. (t)|d 36%) 36%|/| Victor rom Mach(t)|@ 53% 54 
hones 100} 119%} 119% warran os) .---2  eaem ----|} 6% cum pref_.100} 101 102 re prior poet] 1 1il 111% 
Otis Steel__....---. tid 11% 11% Righmend Rad_. (4)|d 23 23 }4|| Superior Oil. ..--.-. tid 3 3%||_ Cum Conv pref(t)j@ 102 102% 
Prior preferred.100\d 85 86 || Preferred_____-. ya 37 38 }4|| Superior Steel_..100)d 18'4 21 Victory Park Langd— 
Outlet Co com-.--.(f)jd 88 95 Rocky Mt Fuel_.100 2% 5 jwan & Finch Oi1.25|)d 17 17% (eae ie. asad —, 
Preferred _ ____ 1 113%} 115 || Preferred_____ 3% 7 %4)| 4wedish-Amer Inv . Va-Caro Chem (new |co)— 
Owens Bottle....25\d 77 77% me, Brass & 0.100} 135 140 Partic pref_._..100} 131 134 NE no ad ad 14% 15 
einen 100} 115%] 116%4||Royal Bak Pow.100| 280 290 jweets of -10jd 13 13% ye prior pref_100 90 91% 
Oxford Peper pla 100 108 110 Preferred peas 100} 108 111 Swift & Co... 100° 128%] 129 ve te bart os --109 47% 484 
B t(t)id 18 20 Royal Dutch CoN Yid 45% 464)|3wift Internat'l..1f)d 29% 29% 34 | 38 
negc0 (Hid 49% 50 Ru id Co new100} 101 103 3 gton Oo.....ijd 5 5% i cal 62% 69% 
Pacific Coast Co.1 22 28 Safety Car H & L100} 145 148 rer pee tid 14% 144)||V Viewwe Lae Pa d 23% 23% 
lst preferred __100 58% 64 Safeway Stores__(+t)jds340 |s 345 Taylor- Wharton Preferred _ ____ 96 103 
pref 100} 28 40 Pf without war 100} 103% ae n & Steelcom.i|d 10 15 || Vulcan Detinning 100 32 33% 
Pacific Oil code - 16 1% 1% wae uP .---< 108 seaiaies neem d 35 42 Com class A..100| 27 30 
P Mo -10id 58% 58% Warrante._.____. 5 10 Telaut'g’ph Corp._tjd@ 15% 15% Preferred _ ___. 92 98 
Paige-DetroitMot(t)id ___. .-||St L Car Go'7 7p 106 99%} 101 Texas Gorporation25 d 53%) 653%]| 7% prefcl A_.100]. 8! 98 
Pairpont Corp_.100) 191 _.--||St L Cot Comp-_-_100 62% _..-|| fex Pac Coal&Oil.1(jd 14% 14% Waltt& BondIncA p d 24 25 
Pan Am Petro: St L Nat Stk Y__100 92 94 fexas Gulf Sulph_l(jd 74% 74% > ") ae } d 16% 16% 
Tra com_...50\d 41% 424 \\st L Boake Det & fextile Banking.10(| 225 240 Waldorf System__.¢id 21% 21% 
Com Class B_..50\d 42 42% —— 19 23 |iThatecher Mfg.--(t)id 2534] 26 ||Walker Dishwasher 
Pan Am West Petroli| §=$| || Preferred..._- 100} 57 60 Conv pref-_-_--- (t)id 49%) 51 |] Corp... .._.. tid 63 eae 
Class B com_._..fid 19% 20 ||St Regis is Pap. com - 57%} 59 |\Thompso ~11d 115 ee Waltham Watch B (3) d 61} 66 
Panhandle P & R__tid 15 16 Preferred _ _ - - - 104 106 Choenppcn (J > ae d 59% 60% Prior pref_.-.. 1 10444) 106 
Preferred - -.-- 70 80 |\Salt Oreek Con O10id 7% 7% e W Assn sae: ae 16% Preferred _ ___- 1 90 99 
Paraffine Cos__-_-_.. d 92 92%||Salt Creek Prod__1l0jd 32% 32% erred ._... 1 85% 86 Walworth OCo___.20/d 17 17% 
Paragon Refg....25\d 10% 11 San Cecil >” Sas pf_10( ease ....|}| (ide Water Ol]_..-ijd 20% 22 Ward Baking Corp— 
geece 100 110 govege Arus -100} 73 73% Pref (non-vot) 10( 89 99%|| Com Class $----} 4a110!4) 116 
Paramount-Famous iv Lum pf_100 1 2 Timken-Det Axie_l(|d 12 12%|| Com Class B_...t/d 28 28% 
emmy Corpaew tid 112%] 112%||Savan’h Sug com. iad dai119 123 Preferred . -_-- O}d _.--]s 105 Preferred _ ___- 00) 96 96% 
% pref...... 121%| 122%|| Preferred __._- 114 117 fimken Roll Bear~ij|d 128 128 4||WarnerBrosPicclAl10|d 22%4 23 
Parke, Davis d 43 43 ||Schulte Retail mea d 51% 52 Tobacco eed...5% 106%| 107 Warner-Quinlan 
Park & Tilford Inc- d 35% 36 ||. Preferred... 119%} 120 . =o 115 116 2 “RS ea tid 30% 31% 
Pathe Exch 7 ad 3% 344] |Scovill Mfg__...- 2iid 51 53 oy eee 190 d 25% 25%*%|| Warren Bros-.-_-.-- 1j4 169 170 
Pref class A_-_. d 14% 14%||Scullin Steel - -- -- (tid 33% 33}4]| Torrington Oo...2:|d 94 97 ast preferred ..5(jd 50% 51 
Peck, Stow & Wilc25id 19 21 |\Seagrave Oorp._..1jd 12 12%4}| Cranscont’l Oll_...1jd 85% 8%4||Warren Fdy & Pipetijd 20%| 21% 
Peerless Mot Car_50\d 19 19||\Sears, Roebuck & nsue & Williams Warwick I & St___10)d ke 1 
Penick & Ford..__ftid 26% 27 Co common... d 83% 84 Steel Forging...1|d 47% 47 *4|| Wash Crosby pf_100|4 105 nial 
Preferred - .._- 1 106 107 ||Seiberling ‘eeet? d 41% 42 froy Fdy & Mach.2!/id ----. ----||Washburn Wire_10({ 170 175 
Penn Coal & Coke 50/d 10% 11 Preferred 103 104% f es, | * ee .---|| Washington Oll_.10/d ---- saitatas 
Pa-Dixie Cement. ioe d 26% 26 4||Shaff by Be pt 7% 0c 80 85 Trumbull-Cliffs Weber yee ad 63% 64 
Series A pref..1 95 96 ||Sharon 8 le 5Cia 24 25 Furnace pref_.100} 105 ----||Wells Fargo & Co_.jjd 1% 2% 
Penn Salt Mfg_..50id 94 97 Shattuck dy A) d 89 91 frumbull Steel_..2/jd 11% 12 Welsb’ch Co com 100 == sd 
Penn 1 pay lad | om 2 Shell Transp & £2\d 39% 41 Ctfs of deposit.jd 11% 11%|| West Da Atijd 55% 56% 
Penn-Mex Fuel__.25/d 38 39 =||Shell Unies ¢ al d 25% 25% Preferred - - - - - 97 100 Class B v t c_. }} d 27% 27% 
Pettiboue Mull_.100/@ ____ _...||Sherw-Williams _.2fid 66 69 Ctfs of deposit. 97 97 4|| Westing Air Br’ke a 55 55% 
lst pref....... 100}d 101 cal 6% pref AA__.100} 107 109 n Steei_...1l(jdz .... 37% est"hse E) & -(jd 95% 96 
el ---100] 124 125 Sher-W ms Oan_-_100/r 170 180 Preferred - : aie lst preferred _._5( jd 102 103 
Phila Insul re-i7} d 61 64 Preferred _...- OCir 126 _.--|}Underwood Elliott Weston Ei 7 ae) ad 12 13% 
Phil & Read O & I.tid 34% 34\%||\Shredded Wheat.(t)id 74% 75 OO er (t)id 67% 68 oo i Semper a $1 33 
Ctfs of int (wi)--tld 33 35 ||Shubert Theatre.(¢ |d 6414] 65 Preferred _ 100] 120% | 124% wxmueee Coal. -5¢ d 54 57 
i. — Jones -lid 49 54%4||Simmons Co___.. tld 63% 6344||0n B & P Vorp_-1U: 46 47 Ww A Pulp & Pap. .t|ad 50 52 
Gwtres..cc-- 95 99 7 % preferred. .100 ers _...|] Jn Oarb & Carbon_1jd 141% 141% Preferred _. ~~. 0} 102%| 105 
Phillips Petrol_-_-_-_- tld 41 41||Simms Petro! Co.lt|d 22 23 || Inton Of] of Calif_2/|d 43%| 44 Wheeling Mold & 

Phoenix Hosiery.--5)d 33 36 Simon _Breakila) & On Oll A ates.2!|d 42 43 Fdy common....{|¢ ----|k 11% 
Preferred . - .-- 100 98 100 Co neet. e2ccces lil 112 On St Yds So Om 106 96 97% Preferred --._- 100 eooelk 30 
Pick Barthcomvtclid 10 14 |/Sinclair Cons Oi_-} 19% 19% || Tnion Tank Car_10(} 121 125 Wheel Steel Corp 100 esneelk 38% 

erred....- (t)id 20 22 || Preferred ....-. 107%} 108 United B it— Preferred A_..1 oocelk 120 
Pierce-Arrow Mot Singer Mfg_-.-- 426 430 of Am com...-(t)|d 3844] 39)4|| Preferred B_..100| ----|k 129 
lar Corp..--.--.-. d 13 13||s or Mig Lid2 2-2 lid 5% 64\1 7% conv pref-100} 11644} 120 || White Eagle O 
eeace 1 45% 47 Skelly Oil_.......25|d 27 27 4|\| United Cigar Stores & Refining.....-t|¢4 21 22 
Pierce Oil Corp---.25\d i % Sloss Sheff 8 &1.100! 121 127}4|' of America..-.-. 10ijd 31% 32 White Motor-__-__-. ad 37 37% 
erred _.._- 17% 19% Preferred. -..100, 110 oneal _ pref...... 100} 107%, 108'4|,White Mot Sec pf100; 103'4) 111 
Petrol__...- d 3% 4 ||\Smyth Mfg 0322100 390 . ..||/Unt Drug-_--.100} 198 199 %|| White Sew Mach (f)id 411% 41% 
Wigg Oorp.--fid 22\4| 24 ||Snider Pack.__-- (id 15%) 15% Firet pre erred_5(|d 59%) 59% Rights - phibeoodnl fax 
sese- eae we sche f me 51% 5244||United Dyewood.100 6 7 asoneattie os 54 
Pilisbury Flour uml sane .--1S 176%| 179 Pref ----100} 47% 57 white Rk Min Spgestia 35% 36 
re ye stagna 35% 35% aes Phon com 4 - - 3 Un Eng & Fdy----4 d 67% 68 WhitmanWmpf.100|a 83 garae 
106)" 112 114 Preferred - - - -- 45 50 Preferred - ---- 120%] 124 ||Wickwire Spencer 
Pitta ‘brewing --50|a ; 4 Southeast xp 7100 103 105 United Fruit ------ €4137%)| 140 Steel Trust ctfs_ oeue alee 
coe--e -_ .-||South’ p! Bak, com(t)id 17 17 4|| Unit Paper Boardl 20 2244||Willys-Overland..25id 19% 19% 
Pitts Coal Pa) _2i00\" 14 45 || Preferred. ___- 44% 45 ferred ___-_- 65 8 Preferred - - ._ - 100} 95% 95% 
aaa 85 87 ||South Dairies A..-tid 25% 25% |\United Porto Rican Wilson & Co...._._t\d 13% 13% 
Pitteb Oil & Gas_.-5id __._|s 3% e-on eee fi 9% 9% Sugar com....(t)|d --.-.- sare Goad send ioal? 26% 27 
Pittab Pl Glass__100 -| 213 Southern Ice UtilA(T)jd 15 20 Preferred ....- (tid 50 52 Preferred - - ..- 70 71% 
Pitts Screw & Bolt( " 48 50 7 hee ome £f} d 14 19 United Profit Shar_.j|d 9% 10 ||Winchester 6377100 7 10 
Pittab Steel pref_1 92% 96 lst preferred __- d 90 95 Untd Sh Mach Co25id 63% 64% is poemeres -- 30 35 
Pitteburgh Steel Fay\” uthern PipeL _.50/d 32 32% Preferred _ ....- d 30% 31 2d _ preferred_.100 18 22 
oo ) . 27 _...||South Penn OU1._.25/d 38% 39 U 8 Bobb & Shut.100| 35 45 Winchester-Simmons 
Preferred - - - - - a al _...||So0 Porto RicoSug (f)id 37% 38 eferred _...- 94 mabe Co common.-..(t)id 5 12 
Pitteb Term Toail00|" 30 31 || Preferred ....- 134%] 136 U 8 Can com.....- 63 65 || Preferred-_--_-- 10 20 
Preferred -- --_- 78 79 S’west Pa P L__.100 86 88 34 ferred ...-.- 101% .---||Wolverine PortlO 10id 5} 6 
Plimpton Mfg Co100} 140 __..||Spalding(AG) & Bro U 8 Cast IP&Fdyl100| 209 212 Ww Mfg..... 100ir ---- ad 
Plymouth Cord.100}) 95 98 1st erred..100} 113 awed Preferred _ _--_- 117%} 121 Preferred -_ ---- ee 79 
PortoRicATobA-10G6 73% 74 Span ah | Pul U 8 Dairy Prod— Woodward Iron.100} 65 70 
RES EEA (t)id 31% 32% & Paper M... Sor ree! mmon A_....tid 53 54% eferred ____- 90 anne 
ae d126%| 127 erred ....- OOlr 136% ausa mmon B...(ft)id 16 17 (|| Woolw’th (F W)_.25/d 18434] 185 
Prairie Oil & Gas .25|d 49% 49 *%||Spear & Co, nee d 13% 15 U 8 Distrib......-. d 18% 19 orthington 
rae 187 187 560. BOGS coe wcevee 82 83 eferred _.... 87% 88% BEOER.W occas 32 33 
Pratt & ~ Oi 89 __.||Spicer _— Oo....fid 25% 27%\|U0 8 Envelope...100} 300 sueal Preferred A_..100 54% 54% 
Steel Car (})|dt24%| 24%|| Pref ae 110 Se ferred _.... 117 sad Preferred B...100) 49 50 
siento ties 88 ||Stafford he of Mass- ees gs 88 be teactogs 3% 5% wriens Acron..... a 83% 8334 
Proc & Gamble_--.20/d 245 250 ee illing 109 113 1134%)|0 rl peenias..-.. 17 86 88 Wrigley ( (Wm) Jr__tia 69% 0 
8 % Pref ..100) 194 200 6% n-c 105 106 || Preferred_--.-- 97 100 ner (Radotes) h 
6% pref...--- 100} 111%] 112 ||Stand Of bNGad~“(f a'$ix| “88 llo Stems 2272_ Bld 15 18 || 7% __.1s 119 
Ref Oorp.5U/d 23% 24 ||Stand oil hoa) 2 738 Bid 78 784%|\|0 8G ee: d 84% 85 Yale & op d 72% 72% 
posnen 5O0id 44 44% ||Stand O Sid 15% 16 Pre - ogee 122 124 Yellow Truck & 
Pro-phy-lac-tic Br(t)|d 78% 80 ||Stand Oil Key) 28 da4126%| 127%||U0 8 Hoff Machin’ytid 54% 6514 Coach Mfg c} a 49 d 34% 3414 
Pullman Co-..-- 100|d 165 175 ||Stand Oil (Ne 3--28 d 41%| 42 ||US Ind Alcohol_100| 106%] 106% Rs. rred ---.. 91 
New corp.__-- Yi 84% 84% ||Stand Oil of N --3 d 39% 39% Preferred _...-. 117%} 119 (J8 6022100 107 134 
Punta Al Sug-50/d 31 32 ||Stand Oilof N Y-.25!d 29%4| 29%||U 8S Leathervtc.(t)id 26%| 26% erred ..... 1 100 + 
Pure Oi] Co___.-- 25\d 22% 22 14||Stand Oil (Onno) 35 d 75% 76% 7% cum pr pf- 107% 108 Youn wn Sheet 
--100 122” 100 Preferred -- - -- 118 20 Partconv &clA(t)id 63%| 63 & _ Sere tid 100 100% 
8% preferred..100! 112 114 U 8 Playing Card_10/d 125 130 Preferred . ...-. 100; 107 107% 
Purity Bakel B (vot) tld rr i 128% U 8 Print & Litho— 
Cl A (non-vot) 64% Common ....- 100 67 69 
Taptinoe ri 109% 110 ferred ___-_- on =696% nies 
a Purchaser s accrued div. d Price per share, not k Last sale. mNominal. rOanadian price. s Sale price ‘ New stock 
u Re-ceah and te ividend. o Ex-atock dividend. z Ex-dividend. . Ex-rights. t Without par value. 
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UNITED STATES AND MUNICIPAL BONDS 


in reporting below prices for State and municipal securities, we give bid and asked 
however, is to quote municipal securities on the basis of the return they yield per annum. 


quotations wherever they can be obtained. The custom. 
Therefore in most cases it will be found that instead of actua) 


prices we have inserted in the column headed “To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 


Thus 3.95% means that the 


particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 


of the issue. Where two figures appear, as for instance “3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “and interest.” That is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken inte 
account in making them. These are indicated by a special mark, thus (/). 








Bonds. 


To 
Net. 


Bonds. 


To 
Nat. 


Bonds. 





UNITED STATES— 
2s Pan Cos Kov, aa ed 
1946-47 ..-Q-J 

btedness 
8 notes 
nearer roy ° 
era D 
4s Nov 1 ‘57 op '37-M&N 
448 1956 opt 1936_. .J&J 
ais Jan 1957 opt 37 J&JI 
4\%s 1957 opt 1937_M&N 
6s 194) opt 1931_--M&N 
1 opt 1932-M&N 
943 opt 1933_--J&J 
eat ieee 

0 occ 
936_--J&J 


4 


TERRITORIES AND U. 8B. 
Hopnviulu (City & County)— 
sab i gt 
Ss Jan 15 * ---FEDIBb 


ay 
A 
Prilip Isl 548 Sept 1950 


April 1 195 
ied ly 1 & 16 1062--J&J 


F 
A 


~ 
= 
eococecessesS 


Fete 


J 
Renewal 1950 JaJ 
Road June 1928-1931 
1937-1976 M 


ApAPDOm 

SARE 
DS 
NS 


s 1930 . Me 
as 36, 42, 46, °49._-- 
enewal Ciass C 1956. _J 
1949, 1954, 1958 M&S 
s renewal Jan 19 
ming'm 54s '28 '35-M&S2 
School Apr 1 1950.-A&O 
School 1934 J&J 
Fund Sept 20 1941_M&8 
School! 1928-30..-A&O0 
School 1931-34-...A&O}_ 
School 1942-48 ..A&O 
June 1 1928-1930 
June 1 1931-1937 
»p County 58 1949 
gs July 1 1931 J& 
‘ne Hospital 1963....J&J 
Mobile 5s Schoo) 1943...J&D 
fe Dock Nov 1 1947-__M&N 
6s Refunding 1949_...M&s 
4s Refunding 1937..A&0 
ay Water & Sewer '39.J&J 
Me 


- 
e 
Ro: 


yt 


estate 


= 
2426) 


Montgo 
oa Funding ip ocntean J& 
5s N 1 1950 M&N 
is ‘ 
Montgomery Co 5s 1935-A&O 
Sumter Co 1950 F&A 
Trey tay int date ad 101% 
any in 6 a oo 
OPE any RIZONA 
Mostoope County 8 DNol 


5e arch 
58 Jan 1 1954 opt 1934. _J&J 
W 1929-1950 Jay 


Tucson 5s Water 1950____J&J 
4s W Mar 10 '38.-_M&S10 
AREANSAS 
tite Buen Lee hi 
t 8 : bes 
Little Rock & 





4% Sch 1928 te 1944 JaD 


f U 8 Govt|— 
d Bank—Farm) Lo 


also pa|ge 10. 
1004} 10) 

100 
100 


102 

101% 
997723! 100 
997*s3} 100 


101 % 
1024 
102 % 
102 54 
102 4 
102% 
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AAA PPP PePeSSss, 


WOKLKLKLKWHOHNVYISHN! 
ooocoeooeceoo 
COOwmaeww 


Cweste 
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Bonds 











_||San Mateo Co 58 1928-42.J&J 
.||Santa Barbara 5s '28-41-Jan10 


0||Bristol 444s Water 1939._J&J 


50|,Glaston 


) 
7. Hartf'dSD *%44e'28-'47_M&8 


0|| Manchester *4 44s 


M&N 
5||Meriden (T) 4s "28-'35..M&N 
5|| Middletown (T) *4s 1 


San Joaquin Co 5s" 


4s gold Aug 1943__._F&A 
ANADA e 49 


4s 
4s 1930-1939 
Denver 5s Aug 15 
Denver (City and County)— 
948_M&N 
I&J 


PuebloCo4 4s ref’31 29 41.588 

Pueblo County 8 D No 20— 
460 1932. ._._._._._....M&B 

CONNECTICUT 

*3 448 April 1934 

*48 July 1936 

*5e July 1 1936 J&IT 

Bridgeport-—*5s 1928-49_J&D 
44s Bridge 1928-65____J&J 

44s High Sch 1929-63_J&J 

*4 4s Sewer 1928-46... A&O 

4s School 1928-49 

4\%s 1928-1957 

*4s 1929-1930--__- 

*48 1931-1933 

*4s 1934-1968_____.___FP&A 

*344¢8 improvt 1928-41_JaJ 

*58 Construc’n 1928-48 J&D 


*5s July 1 1928-55___._J&J 
*Cheshire 4s 1929-45_.J&J 
Danbury 4s 1946 taxable_J&J 

*444s 1929-65 JI&D 


East Hartford Fire District— 


*4 58. J&J 
Greenwich *4s 1931-33_J&J 
*4\48 1934-1942 tax exm't _ 
Groton 8 D 4s 1928-1960 

*Hamden Conn '30-’32._M&8 


o~ 
ococoocooosc 


4}48 Muniec Bidg '33_._.M&N 


Northeast 1959_J&D 
&J 


4s West Middle 193 
Killingly (Town)4 -5bJ&T 
928._M&N 
*1\4s 1929-1933 M&N 
*444s 1934-1944 


Middletown 4s 1928-35 _M&N 
930_F&A 

N® Munic Bids 1618.22 Jay 
ds 1928-1952 in 


6s °36-'37-'39-"40-"41._A&O 











* 
*48 1928-1951 J&I 
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Qrorgngre 


eoovesereoesooes 

SoONNININIOO~) 
DOO OO 
NESSES 
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4% ng 1938__A&0 
|| *Plainfield (T)4 48 '28-'57A&0 
Putnam (T) 4 ; ’ 


: Stamford (T) 4 
0} | Stonin 


New Hav (T) *3%s’28-29 J&JI 
New London 4s 1033. Ae) 
* 4\%s Imp 1931-1935___M& 
s Park July 1 


*iis 1931-1964___._M& 
s Refundi 


8 '28-'46-A&O 
4s Water 1930 F&A 
Stamford (C) 48 1 


s 29-" 
*4% Sch 1928-1965-_- 
n 4s ‘284 '33-A&O| 
a = ord 6s 1928-31 -_ Mae 


4s 1934-1 

48 Water 1930-44. _J&J15 

4 Bége Me he, Oe se 
1 1953 


a 





4 
3.80 


54s 1936-1944 


Sussex Co 5s 1931-1970 __J&J 

4%s 1934-1953_- Oo 

bay rk, => me 

4sBidg 

5s 1947-"49 
FL 


n’53-'62 M&S 
A&0O 


Coral Ganples 5 %s'28-'56_A&O 
6s impt 1928-1938 J&J 
ade ©o fs Oct 1 

5s 1928-1937 

we “y 54832 op'12 M&N 


5348 1931-1948 


Hernando Co 5s 1944____J&J 


Marion Co 4% & 


4 ie ref 1941__A&O 
6% School 1929-1951__J&J 
Polk Co 58 Road '28-'40__J&J 


58 > 
Woot Pains Best $= 1990-198 
es m 952 
FOREIGN GOVTS. 
Antioquia Col (Dept of)— 
Extisf7sser A 1945___J&J 
Extls f 7s Ser B 1945__J&J 
Extls f7sser C 1945___J&J 
wa LS 7s 1957 Ist ser_A&O 


e ub— 
5s(of ‘09) 1945M&S 
e* loan of 1897 -A&O 


Ext! 6s sanit 
Extl 6s pub 


Jacksonville 5s Jan 1 '36_J&J 
7 F&A\b 





ustralia ay er as 
} he July 15 1955_J&J15 





3.80 
3.80 
3.85 
3.85) 





Ext] 7s 1958 


la 
8 °28-'37_A&O)b ¢ 


© 
© a 
RAK 


oo 


sesie ¢ 
RRRN 


ee ssgses 
; RAS 








To 
Na 








0 Basis. fiat price. II 


n London. 


n Nominal. 


s Sale price. y Per £20. 


*Tax-free in Connecticut. 














_STATE AND MUNICIPAL BONDS 


























































































To 
Bonds. Bid. | Ask. Net. Bonds Bid. | Ask. |Net. Bonds. 
Brasil 8% ext 1941_-.-- &Dj 109%| 10934] --- ——e Shee a supe 18 "19_J&J}___--. 15 | ---]|Calgary 56 1933_....__.- 
'y Cent Ry elec 1952._.J&D/} 98%) 98%)! --- $15 fo Ext ec °21..J&D)j___..- s 1534) ---|| 6s Jume 15 1936__..J&D 1 
{74s (coff.sec. 1953 - pp FRR a _--||Salvador (Repub> “Ss 1 1948J&J} 10834] 109%| ---|| 5s Jaly 1 1945__-_-.-__- 
64s Ex f _.-|/Sam Paulo (Brazil) State of— Gale 4548 Apr 18 1931-A&0 8}. 
5s of ---|| 8% external loan 1936- 108 %|.----- aod Sigs iPow Junes 1 J&DB 
5s of -__|| Ext’) 8s 1950_..__...._ 108° | 108%| _--||Halifax N 8 4s July 1945___-- 
4 .--|| Ext] water 7s 1956.._.M&8/ 102%} 103 | ---|| 56 Jan 1951_.-._-____- 
4 ---|| 781946 ead ds Apr 1 °32_ 
4s of _.-|}Santa Fe (Prov) 7s 1942.M&8| 96 96{| _--|| 48 Elec L & P 1941_.-A&O 
4s of .--||Seine (Dept of) 7s 1942_._J&J| 10534] 106 | _-- 58 1954____J& 
4s of ---||Serps Croats & Slov ( niatpaneuve, 54s '30_M&N 
Bremen (State) 7s 1935..M&8 cook” SE eas«sicaed 99%} 100 | -_--. ue Ae M&N 
British—Cons 2s op "23 Q-J| 155%|------ ---||_ Extl 7s 1962 ser B_._..M&N\s 88%|\s 8934| __- ws ty tproy) 6s heat <5 
4ks War "28-45 J&D} 197%|-_----- .--||Sweaish 6s 1939_._--- J&V15} 103 103 %{{ --- SP cecwikh aan 
5ef Feb 1 1937_-_--- Fa&A| 105%| 106 | ---|| 5s external 1954.__.M&N| 105%| 105%} _--|| 48 May 1 1945__ Wan 
5\4e¢ conv Aug 1929__A&A/ 117%| 118%4} --- poerteas—S a 1929.__F&A/| 10134) 102%} _-- 4740 Dec 15 1956----J&D15 
Buenos Atres (Prov) 78 '36J&.)| - ~~. .--|------ ani oy = 1966...- ABO 1044} 10434] _-- “§. | @usagape. 
Exti 7e 1967 - eS ee 99 99%} ---|}| 8S F gold Bet oo, &3) 111%} 112%} -- is ainage suly, 1 5g 
Ext] s f 7s 1952__.___- 994} 100%} ---||'Tolima (Dept) Col vs "47 Nish a ee 93% 7.64||Montreal 5s Dec 1945_J&D 
Exilsf 7e(or 1928) *58- MEN 9834] 9834] ---{|/U 8 of Mexico 6s A 1933-__-__/f___-_.|------ ---|| 5ssf Novl Tote saa &N 
Ext! 7 1947 -_ 101 101 4} --- 5s § Ext L’n 1945 £..Q-Jan| f49\%/------ oe 
B ik sf7e'67-J&J| 91%! 9134} --- ssent 4s war & scon___._| f40%| 41%] --- 
Cc (Dept of) Colombia 4s gold 1954--_-_----- J oy ree. Pod 
External s f 74s 1946 J&) 98%| 99 nee Keeens t 4s war & sc on__-| [27 2734] --- 
Callao (Prov) Peru7%s'44d&J| 9944; 100%] --- 4s Ext 1910 war No ° on...| f28%%| 28%/ --- 
Cauca Val (Dept of) Colombia Treasury notes 6s ext 1 erty a $ 
ee eae A&O} 100 10034] --- Cash warr No 3on..-J&J} f424{| 43%] --- {95. Acker eters ony SR Seer 4 
Ohili ( ublic) 8s 1941-_ ee 11134] 11134} ---|| 5s Internal (silver) -------- 9 10 a ow Irena | | Ra eee 4. 
Ext sf 7s 1942_...___ &N| 101%; 101%! --- 3s Internal (silver) ---~----- 5 64) _- ‘sae ie Bletes ae RRR DEI 4.30 
8 f8s Nov 1 1946-.._-- MAN 11044| 110%} --- 4%s Mex Nat RR (gold) - 14 15 as 4s 1932 opt 1902_______ aed Seog 4.30 
Extl s f 6s 1960___.- A&O| 92%] 92%) ---||/UpperA (Prov)7s'453&D| 97 97 %4| ---||North Vancouver " REE, OD: 5.25 
Extl s f 6s 1961--..-.-- &A| 924) 92)4| ---||\Uruguay 8s ext 1946...F&A| 10914; 110 “ar mga ponte ewes 1934F°& A Ea! MEET 4.45 
Extl Ry ref 6s 1961_ JI&J| 934} 94 shoudl Ext] s f 6s 1960_..___M&N/; 98 9834] --- fia Nov 15 1930__._._M&N15]------|-..---- 440 
Chili Mtge Bk 6448 57 J&D31| 96%) 96%) ---|| FOREIGN CITIES, &c. Deb 4}4s Sept 15'52- Meals TE RY 4.35 
Sfgu6é%s Jne 30°61. J&D 31} 98%) 984| ---||Baden Extl sf 7s 19st - a2 98%<| 99 | ___|]Ontario (#’rov) 6s '4 Up iwowcen 4.45 
Chinese Government— a Bergen, Norwa -681949-A&O/ 100 | 10034] ---|| 4348 1944._-________. > ----. |4.20 
Hukuang Rys 5s £._J&D15| £26! 274| ---||Berlin 644s 1950 _____..- ~ae O| 98%] 99 | --- 4s Jan 15 ‘28’ 95S 4% |\to 4.15 
5s of i lyr 1933_. A&O} /91 93 ---|| Bogota ( ity oo xti Ra *45-A&O 105 105%} --- ais 3 Jan 15 '31-'47..J&J15)|> 4.20 |to 4.25, % 
4\%s o 8 £ red '44.__M&8| /69 71 Pe Extl s f 6s 1947_-_--- 90 92 bee 4s i 16 °48-'67..J&J15)------|--.-.-- 4.25 
4s of 1895) DtRimesoe J&J Bordeaux (City) 6s "34._.M&N} 10034} 10134] ---|} 48 1941_---.--_-.- M& x] bese es seventh +: 4.20 
nglish stamped -------- wf78 86 | ---||Brisbane (City) Australia— 3s ni 936 ist Waintas duncan Peanuts lentes 4.20 
French stamped _-_--- wff6 8A ---| 30-yr sf 5s 1957, eeniaantid M&S 9414] 945%" ___| Ottawa Oy, 5s '28-'45_..J&J > 4% |to 47h b 
Colombia Rep 63 1961...-J&J; 9244 9214) ---| Budapest (City of) ungary : 6s Munic Imp '28-"560._J&J 0 4% |to 4. ly 
Cordoba (Prov) Argentina— by Ext] s f 6s (of 1927) 6 J&D 8714} 87%) ---}] SsJuly 1 1928.-....... SEtinecsadleacne sd 4 
Ext] s f 7s 1942._..._- J&I} 99%)| 100 | ---||Buenos Aires, Argentine Re ep. 5s July 1 1929__....... b | | ee ene 4.10 
Costa Rica(Rep)ext7s'51M&N| 95 | 95% --- Saar 5s of 1999-1946 £.J&1\ pf9l 9234| ---|] 5sJuly 1 1930_........ I&I ---.--14.25 
Ouban 5s 1944 opt 1911__M&S/ 99% 100 ao Exten 64s 1955 ser B_ ~ 4 101 101 %| --- 5s A # 1 1931- -1956..--J&I b 4.30 |to 4%1% 
“Extl” g4 . ea pops .- 254 95 | 96 a Extl s f 6s 1960 ser C-2A&0)____-_-|_-_-_-- ice i 4s °3 OO eee Se iladcuccclocseed 4.30 
Extl" ¢ .----F&A| 100%4| 1024} ---||Cali(Colombia)s f 7s *47- MEN 92 04 | ---|| 3s Sew Sept 1928 _-M&S]------]-2222- 4 
“Extl” : ess Ay *5g SAIS 103 103 44} ---||Carlsbad (City) s f 8s '54_J&J| 10814] 10914! ---||Quebec (Province)— 
Cundinamarca ap Coloma) . Christiania (.Norway)— ‘ 4s 1980 opt 1945..M&5S 2 
Sersf7s1946serA_._.J&D) 9434) 94%) --- 30-yrsf 6s 1954____..M&S} 10114} 101%)! ---||Quebec City 3s g '30._J&J|-- 
Czechoslovak Republic— 30-year s f 6s 1955...M&N/} 102'%| 102%4) --- 3s July 1 1933... 
Ext sf 8s ‘22 due '51_-_A&O} 111%} 111%]! --- CologneGerm’ y6%s'50M&S15| 97%} 98 i Be “} 3. . Seeepeeaee 
Ext s f 8s '22 due '52--A&0/ 111 111%] ~--||Copenhagen 4s of 1901- aa 185 89 ese oniface, Man, 5s °31-_ ago 
Extl 744s 1945 Ser A-_A&O} 105%) 10514] --- Ms Munic Ext '44..J 101 101 4} --- Saskatchewan (Province) — 
Denmark ext 6s 1942_-_--- J&J| 10534) 106 ane 5s June 1 1952__---_- 963%} 9654} --- 5s 1943 (poncall) --SRD 1S — a 4.40 
Ext’'l 54s 1955_------ & A} 1024} 10214| ---||Cordoba (City) Argentine ‘Hep 4%s July 2 1945_.___- Piisneoenisanees 4.3 
Desens Rep 5s '42_M&8| 99%} 100%} --- 7s ext] s f 1957_-.._-- 98%} 983%] --- 4s Nov 15 1957. MNS Py Sree. 4.3 
5s Cust Adm 1940, -ABC 99}4| 99%] ---||Danish Cons Municipal Loan South Vancouver, 
Dutch E Indies 6s 1947-__J 105 105 4] --- 8% sf ext 46 ser A__F&A/| 110%| 110%} --- 5s 1928-1946__..... J& Ob 4.75 |to 6% 
Ext sf 6s 1962______-- 105 105%] --- I a F&A! 110'4} lil __.||Toronto 5s 11928-1056“ Seed b 4% \to 4.45/% 
Extl 5%s Mar 1953. _M&S 103 34 1044] --- Re Was ne  coek cake ane eho sl100%4} --- eo Set eccbenmew &J\b 4.10 to 4.301% 
Extl 5748 Nov 1953--M&N)| 103% 104%4| _-.-||Danzig Port & Wat Ways B 6s 1930-1 _ epsrpeta 4s e3 b 4 35 |to 4.50 % 
Finland (Repub) 6s "45.-M&8| 96 | 9634] --- Ext] s f 64s 1952_-_--- ray Sc ieteahen a $ 88%] --- 66 1940-1950_--....--.- J& 
6s Mun loan 54 cl AA ae 98%} 99 .--||Dresden (Ger) ext! 7s'45 M&N/ 100%| 101 ae 44s Jan 1 1949_-.-...- J& 
Tp ae Sees &O} 98)2| 99 | _..||Duisburg (Ger) 7s 1928- Mas Relea: CoS 6.! 4s Jan 1 1955..-.--- J& 
Ext’! s f 76 1950_-_-_--- Mas 100%} 1007] --- WY Roe pM Pieiet Ge 6.70|\| 4348 _ 1939-1951_.----. A&O 
Extl s f 6%s 1956_._._M&8| 98% 994i --- 4 aa M& cn SE, EROS 7.00\| 48 £ July 1 1948....--.- J&I “4 
France (Republic of) 4s 1917- 28 29 tigre? Ext] z 7s 1931- 745. -_M&N|______|_- .-.-|7.15|| 3s July 1 1944-45. -.._J&J}------|------ 4.30 
5% National Loan not red) _ Frankf’t (Ger) 7s ’28-"45_A&O| 99 101 ..-||Vancouver, B O, 54s 39 A&O}------|------ 4.60 
before Jan 1931__.Q-F 16} 0$34 $35 ---|}(sermanCons M unic 78°47FXA\|s 99%4\s 9934} _-- 5s ei ss BA lecenccleccacs 4.60 
yg grey RE cete te dchs ote 0$39 $40 ---||Havana—lIst 6s 1939....Q-J| 100 |------ _--|| 434s 1942 and 1967_._F&Al|------/------ 4 50 
National loan of 1920__|7$37_ | $38 + 7 5 ae pia: 220s tie, I SR tig. 4s St Imp Sept 9 $2-MES0 ésecvelpeenan 4.40 
7s ext of 1924-1949...J&D} 107%} 107%| ---||Heidelberg (Germ)7 %s'50 J&J| 104%) 104%] ---|| Winnipeg, stan, 5s ' yy. | as Se 4.6 
Hh ly External 1941___J&D| 116 | 116%) --- Hun arian Cons Munic Loan Gr ee 1000. -ncscnces Dj------|------ 4.40 
8% ext g loan '45._-M&S 15] 110)4| 110%] --- ‘}j 3}: . Swe J&I|} 9934} 100 Soe al 4s non-call 1944._..M&N ~ pers 4.40 
German extl 7s 1949. _A&O15| 107 | 107%] --- Ext 8 f 7s Sept 1946_--J&J| 95% 95%] .-- 4\%s June 1 1946_____- JI&D)|) 4.50 |4. 0%\4.40 
Ger Cent Agri Bk7s'50M&815| 100}4| 100%) __-_||Leipzig(City of) 7s 1947__F-A| 995! 9934, ---|| 4348 June 15 1950_..J&D15).-----|------ 4.40 
Farm Loan sf 6s 1960 J&J15|} 92/2) 93 __-||Lyons (City) 68 1934..M&N| 100%<| 101%4| ---'| 4s Aug 1 1946__--_-- 1) a oe 4.35 
Graz(Mun) Austria 88'54 M&N| 102°4| 103%] ___||Marseilles (City) 6s '34.M&N/ 101%} 101%} ---| EORGI 
Greek Govt sf 7s 1964..M&N| 99134/ 100 | ___||Medellin (Munic) (Columbia) ||4148 ref 1935-1915. ------ J&I}----~ =|. - -|3.60 
Haiti (Rep) 6% Ex’52 A-A&O/| 99%} 100%] --_- External! 8s 1¢ ot ita on A&O| 1022 103 4] ---||3 4s Jan 1959 | | SREAES J&J\b 3.40 |to 3.55 % 
Hungary (Kingd) 7 4s'44 F&A! 102%} 102}4| -_-|| 7s ext! Dec 1 1951----._-- 92 92%4| ...||Aibany—5s 1945. --.-..J&D]------|------ 3.95 
Industrial Mtge Bk of Finland Milan (Italy)ext Ose" 52. A&O 92 92 14| ___||Athens—4 4s June 39 1943-_|------|------ 3.90 
Ist M coll 7s July 1 1944___|------ s101 _.-||Montevideo (Citv) 78'52 J&' | 103 103 4| ---||Atlanta—4 ks Jan 1 1940_J&J|------]_-.--- 3.65 
Italy (Kingd) extl 7s '51_J&D  ® ece Extl s f 68 1959 ser A_ M&N| 93%) 94 aud §s Water 1929-'37_._.-.- &J\b 3.60 |to 3,75'% 
5% Int Consol_-..----. J&JI\u$99 $9914) ___||Nuremburg ext] 68 1952- pee 92 924%] --- 5e Water 1938-51-....- &J}.-----|.---.- 3.75 
Prestito Littorio 5s ____. u$44 $45 | ___||Osio s f 544s 1946-.--...- F& 9934] 100 |---|] 4}48 1928-1956.....-- J\b 3.40 \to 3.65 % 
Ital Cred Consortium for Porto Alegre (City cor 560 July |} Os & “Sen ditt -*eccelo~ cena 3.60 
Pub wks ext 78 A°37_M&S| 957%} 96%) __- Sinking fund 8s 1961___J&D| 106%| 10714] --_-||Augusta—4}4s Flood "42M&N|------|------ 3.70 
Pub wks ext 78 B‘'47_M&S| 95%} 95%4| ---|| Sf 40-yr 7%s 1966 _..J&J| 102 102 %| --- ts refunding 1934---.-- J&J} ------|------ 3.70 
Public Utility Credit s f Prague (Greater) City 34s April eet wae A&O| .-----|------ 3.6 
eo Sera J&JI| 96%) 97 | ---|| 7s Joan of 1928-52 -.M&N 10614) 10814] ---||Bibb Co ass 1948-49. _M&N/|.--.--|_-._.. 3.7 
Japanese Governmen Rio de'Janeiro 8s 1946..A&O| 107%! 107%%| ---||Clarke Co 5s 1928-41_.__J&J|b 3.70 \to 3.95) % 
4s £°54 opt ‘10. 530 0 & D31\ 171 73 —_ Ext s f 8s 1947._.-.-.-.- A&O| 110%4 we ___||Cotumbus—5s 1928-44__.J&J|b 3.60 to 3.85| % 
4s £Jan'3l optaft'21_.J&J c92%| 9274 _-.| 7s 1960 (per 1000 milreis). | $84 $104 |---| 4)48 Refunding, 1999. 3&2 neces eacoss ‘3 80 
Sf 6s 1954....___- F&A 102 102% --_ | 5ss8f loan of 1909-34_£J&D} 9214 9414| --_|Dougherty Co 5s '28-"48 M&S/b 3.70 to 3.95) 7, 
Oriental Dev Co 6s '53._M&S]____--]_----- ip RA WN aie ct ee oe 754! 771%4| ---||Macon 448 W W 1928- 38. J&J\b 3.55 \to 3,70) 
Mendoza (Prov) Argentina— - Rome ext] s f6%s 1952._A&0O| 92% 9212 ___|| 48 Pav & Sew '28 to '39_J&J}) 3.55 |to 3.70 % 
7s extiaf 1951._.. J&D} 97%} 98 ---|| Rotterdam (C) ext 6s '64- M&N/| 104%} 105 ..-|| Pulaski Co 5s 1932-48__..J&J|.---.-|------ -10 
Mtge Bk of Chile6s Dec31'°31_}___-_-- s 93%) __.||Saarbrucken (City), German Rome4sMunicbldg’28-39A&0|6 3 60 |to 3.85) % 
Mtge Bk of Colomb 78°47 F&A| 93%} 9414] __- s Mar 31 1935... A&XO|__-_-- $102 _._||Savannah—4 4s ref 1943- bn wei ge. 3.70 
xtl s f 7s 1946 -..-. M&N! 9344] 9434! --- Extl s f 6s 1953_...-.-. J&J| 91 92 eal rts = sromnege 0 ee” a An 3.70 
20-yr s f 6%s 1947_._-A&O} 9134] 91134] --- Sante Fe (City) Arg Rep ext! 44s Refunding 1959- “FEA - = - |3.70 
Guar s f 6s 1947___-- F&A) 92 SS 2antt a Seiichoduihedimeed 93%) 94%] ---||Spalding ng 1928-30_J&D/\> 3.8 3.95: % 
Mtge Bank of Denmark— Santi: 1go(City)C hiie7s°49 38032 ‘Se 100%| ---||Swatnsboro 6s 1 Ms 4Y- > - -A&O|D 4.2 4.45\% 
Exch sf 5s 1972ser 1X J&D| 96%] 97 _.-||Sao Paulo Brazil Xs 1952MAa&N] 118%) 119 _..||Vaidosta 5s 1929-1942 .___Jan|) “4 3. # 
Mtge Bank of Jugoslavia— Extisf6Ks 1967. RWIS 98 98 14| .--|| Ware Co 5s Sch 1928- "i --J&J)b 3. 
Secured s f 78 1957_..-A&O)|s 867%%|s 87 _.-||Soissons (City), 5s Road 1932-1949-.._J&J\p 
Newfound $s 1936.-_J&D2 109 i el pales Ext g 6s Nov is "36. M&N 98%] 99%| ---||Watkins S D 6s 1931-50- MAN 
5s 1939 &J} 103%} 104%] __- bas 341 (City of) te of ae Woodbury 6s 1928-49.._.J&D 
5s 1942 & 1943 scah seaetaaiia J&J} 104%] 105%] __- Red ann sf beg’ 17°52. M 77%| 78%) --- IDAHO 
Netherl'ds 6s ° --M&S8/ f1084| 108%] __-_|| Extls f 5s 1961_---- es 89 89\| ._-|/5}4e Impt 1941_..----- Oo 
6s 1972 1m, i A i Pee ae $108 %j ___||Trondhjem (City). Norway— 5s H pe | Sa? J 
Ext 68 1954-.......--.- &O} 102%} 102%} --- Extlsf 5s 1957.-.-- M&N| 98%] 98%! ---||4%s8 ldg 1930-39___J&J 
New South Wales (Australia)— okohama ext! 66 1.-J&D) 954) 95%| --- b 8 May 1 1932 opt 193} - + 
5s ext] s f 1957_...--.-- F& 95%) 95%} --- CANADA (New York Prices) s Highway ‘35 ont 3 
Extl s f 58 1958_.----- A&O|} 95%} 954! _--||Dominion of Can ; 4 ee peer 1038 
Norway ext bn 1943__F&A 15} 102%] 103 aati 4\%s Feb 1 1936.-_-.--- &A| 10144} 101%] ---||4Ks Ref 1929-1945_----. 
Extls f 6s 1944 __.-... F&A} 102%) 103 oui refdg Oct 15 '43_A&O 15} 105%| 106 ..-||48 lanl 1034 op 1934. oy ae 
6s Ext a 15 1952. AKOLS 102 %| 103 —— 5s refdg Oct 15 '28_A&O 15| 100 10014| --- Blaine Co 5s b* 31_J&J 
40-yr s f 5s 1965_-.-J&D} 10114] 101%} _-- EE eke &O} 10214} 102 % .--||Boise City 8 D 6s 1940-1 JaJ 
Norway Municipalities Or om De Be ascnewoed M&S/ 106%] 106%) --- 
Extl s f 58 1967_-._.-- J&D) 95 954] --- 5s Oa A&O} 102%} 102%} --- ILLINOIS 
Panama Rep) ext5 4s°53._J&D| 103%] 103%| ---|| 68 May 1952..-----_- M&N| 10714| 107%| __-||4%8 Serv Comp 1928-43. F&A|> 3.75 to 3.851% 
6s Externalsf1961__J&D}| 102%| 10234] _--|| 54% gold notes 1929_F&A| 101%| 102 ..-||44%s Aug 1 1930-38----- &A|D 3.80 |to 3.85) % 
Pernambuco (State of) Brazil 5 ks Vict Ln Nov '33-M&N| 105%| 106%| _--||48s May 1 1928-1935_..-M&N/b 3.60 |to 3.80|% 
Extl s f 7s 1947_.---.- M& ). _= woe 5s Vict Ln Nov '34_M&N| 105%; 106 ..-||}48 Highway 1920-1940. . Say b 3.70 |to 3.80|/% 
Peru ( 88 1 6 110%| 112 |---|] 53s Vict Ln Dee °37-_J&D/| 110 | 110%) --- “s Highway oA) 1 esas --~--.|3.80 
Extl 8s (of ieee). 1944 A&O} 110% ]------ pon 5s renew Nov 1932_M&N| 104 10432] --.-. | i rh By .--M&8/b 3.85 |to 8.95 ry 
Extl sf 7s 1940..M&N| 107%| 10714| __-||Alberta (Prov of) 66 ‘30. M&N}------|------ 4.40|\48 1945-1956---.------ M&N/b 3.85 |to 3.95) % 
Extlsf7\s 1956 — M&8} 1064] 10634} --- 58 Apr 15 1950_-_-.-.- mast Relat 4 4.45 Champaign © Co 
Poland (Re of) 6s 1940.A&0, 83 8354] ---|| 4340 Jan 15 1957-.-...- Piinaeade nen 4.3 1928- “To43--M &N |? 4% to 4.05) % 
1950... -J&J| 9934] 100 | _--|| 43s Jan 15 1942....J&J15|------|------ '4.35||Ch 4s'29 to 1935..--J&J|b 3.75 |to 3.90) 7, 
me. | “6 s 1951_.--M&815 97%) 97%] --- 4%e June 1 1967......J&D}.-.-..-.-/------ 14% 4s Jan 1930 & 1931_-.-J&J|-_-----|------ 3.90 
Queensland (State) 7s 41 A&O} 114 115° | ___||Brit Col (Prov) 5s °48_J&J 15|------|------ 4.45|| 48 Jan 1937 1939--.-- &J|_-...-|------ 3.90 
Ext g 6s Feb 15 1947 F&A15/ 106 1064] .-- 4s June 29 1928_.__J&D29}____--|------ 4. 4s Jan 1929 1941-_---- Pt loswes -looweud 3.90 
pret le SAE) age age] ARE agg bo i Sloe Bede ho " 
razil ext s Bo. 5% 7 amd - ¢ BE Eee ee oe anita 
7s extl s f 1966.....- &N| 97%| 98 | _--|| 4%e 1933-1946----- eae ateReas: 143% opt 1928 1978 1031-.--M&S)> 3.75 |to 8.902 
Extlef 7s i967 adil J&Di 96%! 97%1 ---|| 4'%e8 1947-1956 J&D89\..-.-..|---.-- 4% || 48 1928-1945--------- J&I\b 3.75 to 3.90 % 
bd Basis. c Basis$5tothe £. fFlatprice IInLondon. m Dollars Sper ananentins. n Nominal. Per £20. r pe ome s Sale price. ¢ Per 
1,000 guilders. wu Dollars per 1,000lireflat 9 Dollars per 1,000 francs. w Dollars per 500 francs. er £200. z Per £300 bond 
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To 
Bonds. " t Bonds. 


"39 var.- Harlan County— Baltimore—5e 1928-1946 M& 

“— fo40-194 frs ene ‘ 3.95) % 5e Rd & aesaae 00- beds 74 

> s 1936-41 - -- , ‘ Lexington 

Gale On se 28- : '40..-A&0O t Lexington 8 D 56 S aa---Seb D 
4s For Pres 4 '43-J&J15 Lostevie = 5s >> 1962..._A&£0 
4s Ser K 1928-1931.--J&D 
4s Ser M 1928- “1982, ,-385 
4s Forest Pres ‘28-34. A&0 
East St Louis 4s ref '28- ‘Sept 
wigin Sanitary Dist— 
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11933-1939.._M&N 
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RAKAAAKE 


seretete 
4 
a a 
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1 tiation cml aeiol 


ose 
Aww 


poling ine 44 1928-1932. --J&J 


— oo 
Loa 


NS 


— 
ee ee 


SS8s 


4 , 
Me 945 M& 
arid ANA pon footnote _k ad 1941 fs Ja i9ég---38) 


Ouse C '28-33_M&N 15 McCracken Coun 
on tong 5e Ref 1933 ee Sewage Impt 


mi 68 Owe 10 1998-°29...M&N . 60%} --- 5s Ref 1933 ons. 1923. -M&s Oumber'd 44s W Wear *41- AES 
Elkhart 44s ww '30-'75 A&O 4.30)|Owens op 11 J&J -25)| Hagerstown— 
kEvansvilie—4s Ref 1932- -3%} 3.65|| 46 Street 1930 oD 1915..J&J -25|| 5a Water 1938-1987 ---A&O 


kAs Ref 1942 30 a--"* ----|3-Ox LOUISIANA w. s 1936-1986 
Co 48 1929-30... 1 ee a A 
pert eyne Sch D 58 1 1933 .. 3.65)|58 Port Comm'n '28-' 54. A&£0 Al 4s 
kPranklin Co 4s ‘28 30 sa 3.65)|5e Port Comm'n °28-" 0 - gas 1969 
kGary Sch City 4%s Oct 1943. 3.65) |5e ad Comm'n '28-'55 .J& ~<= ; A 
kHendricks Coun 5s H / i : MASSACHUSETTS 
48 © H Jan 15° 83 '32_J&J15 -1964 . 928-52 (tax-exempt)..V 


1 
8 1 193 nia = 
Indian pole x Elev ‘31-'47 J&J 8 19 tax-exem).J&J 
ire De t Ine 141 J&d ~ 
8 


0902090903 
RSS SS 
@eeoaen 


937 reg (tax-exem) _J 
is een ne 15 ‘40J& Water 1942 
. 
k3 
k3 


FRR 


955 oe } 
. Hosp’ heat 1936 3.60 oane fe Rouge Se | 
6 Olt H Hall 1939 J&J j 58 Mar | 1929 
kin 38 


954 Mas , ; et Se 
me +4 1946_._J& J Bossier * 3s gold Suly 1} 1 1039 

i348 Jul “ 1941 Tas -60}|\Oaddo District Lev 38 gold Water Jan 1 1941_J&J 

k5e Oc of : ; n 4s'28-'42(tax ex)J&J 
kKokomo 4s 1928-1931_.M&8 3.6 
kLa Porte Co 5s 1928 _..J&D 5 Mas 
k + Fat 28 '36(tax ex) A&O 
Fe eth H '28-37-J&D15 6! Jus 4819281046 (tax ex)-MAN|D 
kBouth Bend— 2 


opt 1942 Jad 
s W WN. «¢'43.-M&N Bee ‘Tun 1960 tax-ex._A&O 
“ Ay Dec "43 .--gR0 6 1 J&J 


Basin Levee— 
pie Sewer 18 0 ve4 65 954 opt 1944._.J&J 

4s '28-'31 M&S 65 937 opt 1928. --J&J 

INDIAN "TERRITORY "ea 056-1 970 


4 

is 1934-1940 IJ& 
Boone 4%s 1928-31_..-_-M&N 
| ey 4%e '28-'33_.M&N 


9-197 A& ; 15) 
4}4s Lib Mem 49-'53_M&N Sie abe July 15 1928-1941_J&J15 
Council B ey 
oo = 3s Water 1932 
as Paw > Tempe t 42 ae My] < eri 1 45 (reg).M&N 
. é 8 a r 
iste opt 3s Bridge 1941-.. A 


4)4s Wat Wks '28-"30_M&N 
Orawford Co 
Sept 1 1958 & 
Essex Co 4s '28-'31 tax ex M&N 


5s '28-'29.M&N 
4s 1928-29..M&N 
E verett—4s Sewer 1929_._M&& 
Fall River— 


1028-1067. Jay 
M& 
‘28-'29 (tex-ex)..A&O 


s ‘28-34 (tax-ex)..M&N 
1928-" 55 (tax-ex)_.__.M&N 
3 s Water 1930 tax ex F&A 
1 ae ner A wat '28-'34._M&N 

jouces 

3s Water *28 to '31.__A&O 

Marshalltown Ind 8 D— 965 Series aS F&s og 
enn wo Sy Bae Hall | 1928-39.-M&N : 436 mK "50 Nexen) -_-Jad 

~ 


$i6s Water "1929-42... A&O! 
4%e Water 194de 46 44..A&0 4 , Al 

Queewe 4a? 1936 3. ashe May 2 1928-67 ._M&N2 . . - 19 O34 p de—* MEN 
Polk Co 4 Tensas Basin Levee eee = ° 0 1987 (tax-ex) _...F&A 


5s Jan 1957 
% "May 1935-39 
MAINE . ‘ a 4s May 1940-51 
s Bonus Fund '28-'30_J&D|9 3.7: S: 3s ey 1 1932 
5e Police Fund '28.°33.M&N)__. 14 "28-'564._A&O . 3. M 48 '28-'44(tax-ex) Fee 
4}4s Sewer 1928-47 ...M&N ‘ M&é 3.8: Medford 4 4s Feb 1930_..--F&A 
Sioux City 8 D 5s 1941...J&J 4 36 . 5s Apr 1 1928 tax-exempt-. 
Waterloo— 23 31 tax-ex__ A&C : , Milton 3 3448 1928 te 1932_F&A 
4s W yh -y 15 '30_..._J&J < 48 Sere Pie oot 033- 1042. Mat ° Needham 4s 1928-43. _A&0O 
Woodbury _Co 5s °29-'32__J&J 3.90}| Auburn— New Bedford— 
4s 1935 & 1940 tax-ex 4s Sewer 1928-41 tax- 
8 1928-1933 J&aI 80 Augusta 4 4s Oct 15 {gue S5ACO t) &N 
4s “1028-3 ‘35 (tax-ex)..M&s 


oan Boi 


a 
Se 
i) 





s Soldiers Compen '34-"52 
4s Soldiers Comp 1963. Jee ; 2 26 Senet le) .J&J eye Ee 
4s Soldiers Comp 1954._J&J 4 tax-ex_J&J| 99 ae to '34.__J&D 
Atchison Co— ae Ret 1941 tax-ex_.J&D N &A 
< Refund °29 op '14...J&J Bid deford 4s 1928-35...M& 99 
— | , ; Sch Dist— 5s 1928-34 (tax-ex)...J&J 
Dec "29 op "19... F&A i 4 28- ° Pittsfield sie Vey -30 (tax-ex) 
Em la SD 4 8 320 "22 Jad . G Water District— Quincy 3s '28 to ‘39 A&O 
ana hy WW op to >-- Tax pa My 
J&D , istrict— Salem 4s Jan 1 '32-'54 ta. 
Te be 1031. : -_ A&O ° 4s Ref way “ 1050 MAN Spri a 3s 1935---- Jai 
48 Pub Bidg ‘61 op ‘asad 4 ||Kittery Water District— , er 19 &D 
Cit 1 F& 5s —_ 1929 to 1938_...J&J ° 4s 1935—" 44 (tax-ex)._._. F&A 
or -y Taunton— 
4s Aug 1,1 929 tax-ex__ F&A . 34s Sewer Dec 1 '30.__J&D 


Pray 45 tax-ex_A&O 3. Wakefield 4s 1928-33___A 71 
1 °29___FP& r z" = h Sch 1936 tax-exem_ 3. Warren Wat Dist '28-'53_ 


F& 
uly 18°40. Ded ist (tazable Wotrtewe— ¥ 
pate ge uly 1088 to 1939. Mas| 3. 5 iigtbgmenlat “ses 
2 1028. “1953 a District — Winchester 4s 1938-1943 A&O 
Dist 4 568 90-642 383 $ 4s April 1939 Oo MEXICO 


So See Foret Govts 
Water 1931-1947. _J&J 48 1931-1950 M& = page 45 
1928-1033. P& Alo Waterville— 
1929...3&J| ..__|- 3. 3348 Sept 1935 
S 1928-46. |b 3. o, 
448 1932-36 b MARYLAND 
WYihs Bridie "32 to °41-.F&A S Rade bane 28°40 JEDIS|> a:75 leo 3:8: a hug To 
8 ge . Bf 8 ghway tag F&A 
KENTUCEY. vo J&EDI5\0 3. “8: 4's Highwas Impt 1937 A&O 


Ashland— 1930- 4s “Highway mpt 1942__A&O 
5a oe impt a & °37.._.M&8 928 
§ a oe 1-9 ‘5a3 as 5||Ann Arbor School District— 


‘52 E 
ot OF 10s FeDIB tiie Ronda dno pg FeD|o 3. pee y fall 1928-36__F&A 
8 ‘ne eo City Hall pan 
W Jan15 '28-'36 J&J15 40||Annapolis 438 WW °42-A&0)d 4.15 |4.05° Bay City 4s 1934 J&J 
we Jan15 (28-31 J&I15 4:40 z Sue W WwW 1928. i95i--Mas 
Funding 1 iyas-as. A ‘ ay City Union 8 D— 


928-1 “ 06s 1931, 1936 J&I\b 
it 192011 MA monet _ Bessemer 54s 1928-49_-F&A 


967 
dg 1952 op mane 
” Basis. f Flat price. mn Nominal. k Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued after 


that date by State or municipal corporations are tax-exempt, and these sell on a better basis. o Tax-exempt: under a law approved March 16} 1909, and 
which went iate effect Sept. 1 1909, ends issued after that date by manicipal corporations are tax-exempt and tbese seil one better basis. s Sale price 
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To ‘ 
Bonds Bonds. | Bid. | Ask. |Net. Bonds. Bid. | Ask. |Ne. 

Detroit— MISSISSIPPI (Concluded) Atlantic City— 

066 Pub Serv 1929...--. 2 Re ES 3.90/|4%s july 1 1928-1935....J&J\> 3.75 |to4% 4%s 1928-1938________ aa 4.05 
o6e Pub Serv 1930-51--J&J/b 4.20 |to 4.25)% ||4%s July 1 1936-----..-- ues eee 4 4%s 1938-1958________ + leibeal ste ar 4 05 
05s Nov 1 1945-.-.M&N/-_-.._-|_-.--- 4.10!|3 4468 State 1934 opt 1914. _J&J|_---_-|____-- 3.95]| 434s Paving 1938______ TS an éiealcnsatenl 4 05 
05s Pub Util 192 29. « ERA, vl 3.90||/Biloxi 5348 1928-1948_._A&O|b 4.25 |to 4.55) % 4s Jan 1 1945______- ins +cchdenaice 405 
054s Pub Util '30-'51_J&J|b 4.05 |to 4.10|% ||Harrison Co bas 1940-50 F&A|_----.}.. 2 4.75|| 4.408 1928-1931_...__ REN SEREE 4.05 
05 $ Pub Util oR. "48_A&O/|b 4.05 |to 4.10/% |\Jackson 54s July 1 1933_J&J|------|_..--- 4.45|| 4.408 1932-1954______ Pt heacclssctem 4.05 
5s ab Impt 1929 ____- 0 iP ebaa acieeity 3.80/|} 6s Water Aug 1 1928.._F&Aj---.-.-}_-...- et. G0 WEEE BEND. dnneancolttticosnnsiaunade 

5s Pub ws Dh. o Mitiinccecdicassed 4 (i aii aes: 4.20|| Atlantic Co— 

0&8 Jan 15 1936-42._J&J15)..-.---|--..-- 4.05 5e June 1 1932_-..-....- (RS staegene: 4.25|| 4s Bridge tose." tsi nleaneed 4.05 
04s Pub Lib 1948_J&J15|---.-_|---_-- 4 SE PE «ane ciinasciwitieielamaiiad 4.35|| 434s Bridge * fe a Sree 4.05 
0444s 1932, 1935-42_J&J15)--.-__|_----- 4 44s 1928-1952_....- M&N\b 4% _|to 4.30) ee 4\%s Bridge 1930-57 aao Daiinechadiaaqell 4.05 
4s Jan 1 1929-"30..._J&Jj_....-|---.-- 3.90)|Jones Co 5s 1928-42... 6b 4.25 |to 4.55 Atteatic Highlands— 

bio Jan 1 1931-1942 ..J&Jj___._-|_----- 4 Meridian 5s Dec 1 1939__J&D}------|.----- 4.35 4s & Sewer July 1 1928_J&Jj------|.----- 4.40 
4s Jan 1 1943-1957__J&J)_.__--|------ 4 £248 ouse 1941 J&Jj-_-----|...-.- 4.30||Audub 8 D 6s’ 28-'40___A&O]------|_.--.-- 4.50 
4%e 1942-1952_._..__ Di ccsualeoeard 4 Mississippi Levee District— Bayonne— 

4s Jan 1 1957...-.-.--_ iconic inhi ineneneteel 4 5s May ns a5 iiieeitadl Ecoonsulsonans 4.65 Jan 1 1929-1949... _J&J|------|-.---- 4.05 
04s Aug 15 1928 _-__ F&A15|-.-----|------ 3.80] 68 July 1 1953_--...._- is nitininel ee teipivis 4.65|| 434s Funding 1931_._..J&D}------|------ 4.05 
04s School 1946_._- &N}_ 3.95|| 4% Na stata ia atta sctieall nsimdntadions 4.60|| 4s Jan 1 1933_______J&Jj------|-.--.. 4.05 
04s May 15 1956...M&N 15) 100 10034} ---||Vicksburg 5s St 1932__..F&A/.-----|----. 440)| 434s 1928-1953_______ F&A/------|-.---- 4.05 
3s Park 1930_-__-_-- etal ates aceace 3.85]| 5s Pub Imp 1928-48___F&A|b 4.15 |to 4.45|% eville 5s 1934 & ‘44. M&NI|------|------ 410 

@fscanaba 44s 1928-30__J&Jib___--|_---_- 4.15|| 4348 Sewer Dec i ndinocginan pad 4.15|| | 434s Funding 1945________|------]------ 4.10 

eFlint 444s 1928-39_____ | Sel SAREE Yazoo-Miss ta Lévee Dist— Belleville S D 58 '28-'44_M&N]------/|------ 410 
4}468 1938-1953-_..._-- i theo inimemas 4 6s 1947 ? tional 1917.._J&J|------|------ 4.65 pape Co aK 8 ge RE ees 3.95 
4s 1928- 5 eee 7 Set 4a 4 5e 1928-1954... MA&N)2 4.30 |to 4.60/% Ly, 1 1906-1068. Ja lccceccleccecs 3.95 
4%s 1928-1937...__-_- Ra REAP 4 40 - paces ARE cocccclocecee 4.55 bs Re ine, I itiecn tpl decemilandl 3,95 
05s (Mar 13 & Apr 1) °31-'50)b--__-j].---_- 4.05 1952 optional 1922. _J&J}------|------ 4.55)| 5s Dee rr 1998-1066 Ja ineacctedcell 3.95 

Flint Union Schoo 4348 1928-1939_______ DE knanocleccnde 3.95 
5e 1928-1954 -...__.. M&8/b 4% |to 4.10/% MISSOURI 4\%s Aug 1928-1988, -- Fae CaS Aree y 3.95 
4}48 Mar 1 1935-1939___-_-|------j|--.... 4.05||58 DR. oaasssnihereteelnoaned 3.85||_ 48 Court Hse '28-’38__A&O}|------|------ 3.95 

oGenesee Co 6s 1928-41_M&N]------|------ 4.10 sige 1988-1087 -oaccccoe es, “eegeerte 3.85||Bloomfield— 

Grand Rapids 5s 1928-34_A&0O}-_.-.--|-.-.-- 3.85]|4%{s 1938 & 1939_...._- DE beoccclocnces 3.85|| 44s Dec 15 1928-31..-J&D ss idnaian'y Rixanpibed 4 
4s F 0 , * "eat RSs RoE LUGE 1OOR... cance. ccttlccccccloocce- 3.85]|_ 44s Dec 15 1932-84___) ee cpm 4 
SD BEE cacccecccee ec Misi: 3.85||4s8 Road 1933-34 Ser D.._M&8|------|------ 3.85||B (Boro) 5s 3834 Jap 4.45 lta 4.301% 
4%s 1929-1930__.___- Ds methine hea ation 3.85|| Kansas City | 5s W W 1939 J&J|------|------ 3.85 Me 1928-1946_______ J&D| 98%) 100 | --- 
448 1931-1953....--.. etic do asin chiara 3.85|| 4s 1930 M&8 3.85||\Camden 5s 1928-61.._F&A/0 4.10] 4% | --- 
4s Water Nov 15 '29_.M&N|_-----|------ 3.75|| 4% : 3.95 13.8 a 
Pe ee 6 3.75 to 3.85) % 4s 3.95 {3.8 wee 

Highland Park 5s 1928_-J&Jj-_-----|----.- 80} 481 4.05 |3.7 Rie 
04 %e Sept 15 1934.___.M&Sj--.----|.----- 4 4\s J& 8! a 4 

$e April 15 1957_.......|------|-----. 4.05|| 4%s Judg fd 1928-46. J&D}------|------ $-85]| 4348 1935-1957... 2.2. SU J|---0--| one. 4 

Jackson 4%s 1930-47-A&O16|------)----.- 395; 4s Sean fd 1929-47 _Ma&s|------!'.....- 3-85}, 448 1928-1964_______ Poncuch conke 4 
4s Gen Impt '30-'54_M&N|------/---22. 3.95|| 4%s Judg fd 1929-47_ Men ie cca tg habtedhsheial 3.8 0 piPtetesdpaney cre oti 4 

Jackson UnS D4 }4s°28-30M&N) ------|--.-.- 3.90|| 48 Sept 1 1930_...._- i. +boneloseéeebe 3.85 Cape yo oe ie, Beats 4 40 
ris 1931-1936_....- Bibéeccalioscen 4 ||Kansas City 8 D 5s 1941..J&J|------|------ 3.90) 448 School 1928-1951_M&S8|-----.]------ 4.40 
48 1937-1945..-... PERE cccacelaccce= 4 4s July 1 1933....... Saas eee 3-90)|_ 4348 1928-1952. ______ BERG cone: | -coces 4.40 

mazoo 8 D No 1— 4s July 1 1937_-____- i cucontvennal 3.90}/East Orange 4 4s '28-"45_ Fea Jeane Denmetih 3.90 
05s School 1080 - Maas SEB! Sw. 3.90|} 434s Jan 1943_________ ie pepapibe. 3.90}| 5s Sewer 1929-1960 --- Jas ape, eiraet: 

St ans saclnnenad -90|| 4%s Sewer , ae IR cepa i Ge SR peticen acai: © MR Peerees 3.85 

05s Jan 3 1929- 10337 Jase ey Aap 3.90|| 448 Sewer 1935-'45__.M&S|------|------ 3.90|} 4s Naf a r 1988 Series tH eMaRE, Oa 3.85 

04%s Jan 3 1930-36__J&J3)_-----|------ 3.90|| 44s Buflding 1946..__- —ReaniRge aleagan: 3,90)| 3 ter 1933______ Pitnases teoeaud 3.85 

444s 1937-1946______- --.-|3.90)| 434s Building 1947...._ iitensesincaese 3.90 Biizaby bhai 1955. --Jad erg tage 
egon 44s 1929-44. J&J 6 3.90 |to 4%| ---|| 4%s 1929-1932________ inveclecnced 3.90} 5368 Dec I 1928-1946_J&D)¥ 3.75 |to 4% 

4s May 1 1934-....-. Pin ccastinneees 3.95]/| 4%s 1933-1943__...__- Piinneagltnaenn 3.90||Englewood—4s Sept '35.M&8| -- - * 4.20 

Muskegon 8 D 56 1942___July|------/|------ 4 4s Building 1932_...__- Tip tossalennent 3.90|| Essex Co 4s Road '35__F&A)> 3-85 |s0 4% 

Muskegon Co 4 Ks 1932__J&J|_-----|-.---- 3.95|| 4s Building 1947....._- iit nnceciinnnen 444s 1928-1931__.____ b 3.85 |to 4% 

Pontiac-—4 Ke ‘31-'47_..M&S}-_---.-]--___- 4 Little River Drat 4s 1932-1977_______ b 3.85 110 4% 
Sethe edameencces ibe wnbesae 4.95)| | 5340 Oct 1928-1 bees =" ..-|| 458 L'a Purch 28-"46.3&3| 3.85 |to 4% 

5%s sewer 1928-1942 F&A)-.-___}_.___. + st J h— 4%s ital '28-'49__ F&Albd 3.85 |to “% 
6e Wat Impt 1928...J&D)/-_-.---}------ 4.25 41s 931-1945.-...__ eS aa a 4%s R 1932-1936__F&A)|> 3.85 [to 4% 
6s Wat Impt 1929-35._J&D)}__----|_-__-- 4.25'|8t h School District—} 4s Hospital 1946_____ F&A/b 3.80 |to 3.95|% 
6e Wat Impt 1936-50__J&D}___---|_--.-- 4.30|| 4 3 4930 and 1935_--.--.|------|----- - ---||_ 3.658 Park '28 to 35. -FeA b 3.85 |W 4% 
Port Huron 4s 1932. _....J&J|------|------ 4 \\st uuis 4\s Brid _A&Olb 3.80 |to 4% Essex Fells (Boro) 5s July 28 
Sogeee 4a sew '28-°33_J&J|_._...]__-._- 3.90 . Public BI & Im el Ey el: (A FES 4.69 
Sewer 1928-1949. F&A/....-.-|_----- 3.90 | Bae 2. 3.80 ito 3.95|% ||Fairview—5s 1944__....____ _}|------]..-..- 4.4 
44s Sewer 1928-1929. _J&D}_-_---}_-__-- 3.85 4s W w ww 1932 1945. -A&O 6 3.80 |to 3.95|% ||Garfield 5448 1929_____. SD ceded kiamean 4 30 
4s Sewer 1930-]932__J&D}_-_---]_----- 3.90 s 4% | 3.60 | ---||Gloucester Wey d 18730-0624 hh peek 4.50 
4\s Sewer 1933-1951__J&D}_-_---|-.__-- # patie tm a our ia 4% | 3.60 | ---||Gloucester Co— 
Soult Ste Marie 4s 1989--J&3}-~----)----- 4:10|| 45 Public Bldg 1920. -A 46 | 3.60 | 222||_ 4%e Bldg&Ra'28-'45J&D20|------|------ 4 
s W W Renew '31___ 4% | 3.60 | ---||Hackensack—4 ks 1942. F&A/--..-.|------ 415 
wasce bid bide&:bage *28-"39M&Nj-__-._-j_----- 4s School 1937__...__- &JI0 4% | 3.85 | ---||_ 4% s Imp 1929 1942... _J&1|.-....].-..- 415 
Wyandotte ‘He cuit snssndlaanand 4.05]! 48 School 19 ah ptdseiny: 38 4% | 3.85 | ---||H n—4s 1930_.....- > cancehsnande 4.1 
4 oun it ta J“J1 3.95) |S: ened Be 5s ‘82 op ‘17. 4 waonth ladkenaall bo ae TT) bee ne ts east amen i 
8 July 15 1943-.....-J&JI15) -..---|-...-- op '17_ kD eugenlenanee o« e 1031..........-ME&M| -0..2-)22-.-- . 
is Dec 1 1939........ J& 102 102%) --- ti 5e School 1929-1954.._J&J|------|-..--- 4.15 
trami County— MONTANA Hudson Co—4 Ks 1948.._.A&O}---.-.-|------ 3.90 
6s Ditch 1928-34...J&D)-....--|-.---- 5.60||5%4s Educational 1941___J&J|------]..---- 4.10|}| 468 May 1 1950__-..- ibadndlinwemed 3.90 
6s eben eee 7. ORNS Nesiaies: 5.25114 ° Educational 1944. __J&J|------|_.---- 4.05|| 486 Park 1959 & °54._.M&N/-.----/...... 3.90 

Brainerd 5e Nov 1928-1929___|....--|..---- 4.50 ti lings 5s 1934 o ,1920--3 8) ENE, Date b 4.50)| 48 gold refunding 1935. F&Aj-...---|-..--- 3.90 

Duluth ‘is ‘iL sss i cccriinestall 3.75)|Butte 58 1929-1936______ J&J\O 4.90 |to 5% 7 s July 15 28-'34_- Eilenenocinvanen 3.90 
4s 1929-1930_... i acnectnaiedel UY GS, Be 80 8 Las oF ts he eececslesesce 90 
4? 8 ois! lo” eee accnwininmidl 3.90]| Daniels Co 6s 1933-1942. ___- b 5% ito 5.25|% aria eee eee . 

42 §) Water & Light ‘28. A&O}....--}---.-- 3.9U||Great Falle— Soo City 5s 1942- it A kesccblesavad 4 
48 ater & Light 1936- AKO OE UPEMRES 3.90|| 5s Sewer °35 to '39__J&J|------|_----- 4.75 Bide Dec 1 8 Dec 1 joer Dt coi asaducloagupe JA 
Sic scchebibadne tonsaninnséeie 3.90||Helena 58 1931 opt 1918. itaneddineenns 5 ost cccscslosesoes 3.90 
ES alaienieegenaa jay SAMI EH. 3.90||Kalispell 58s 1933_...___- (ES aoa 4.85 t ~ Feefunding. if is steel ginhdhncnitilieetadnionil 3.90 
4s 1930-1946....___.-_. ES ce siuallaatansie 3.90||Lincoln Co 5s '32 op '27 . .J&J|------|_.---- 6 4h4s BE. odin evanadnnediad 3.90 

Du'tuth Ind School 5s Fund Mar '31 op '21_J&J|------|--.--- 5.10} 48 Water 1961_-_... i iciindieallin tinsel 3.90 
& “a 1936, 1938. 1940_A&O}-_-----}------ 4.15|| Philli Po 448 Park Mar 1961... Titvenesslegueels 3.90 
4s Feb 1 *40 o le RB leas: 4 5s Ref Dec '35 op '33__J&J}------|------ 5 $138 (8 aint Dl enaddlonwunde 3.90 
4s 1934 opt 1924__.___ lei as 4 4s 1931-1963__..___. eile ieteaate: 3.90 

Hen Eldge 1928-40...-M&N\b 4% |to 4.201% |IDougl upeesets o 3.95|| 4eWerer 1039 7-227, Raa oe 390 

—— o lo ouglas Oo— ..--A&Q}] ------|--..-- ater 1952.......-A&V0|----~--|------ . 

54s Bridge 1928-40._.M&N|------|------ 15|| 5s Highway 1943  conetiilionsscelsscocs 4 05||_ 4s pig yr, 1949_...F& ra woceccloaseee 3.90 
4%s Sanitorium '28-'42_J&J\_-..--|_----- 3.90|| 5s Highway ela eae nemmasn 4.05 |K pare 5348 Lo aaa <r REY wteeni ae 4.75 
4}48 Hospital "28-'41_MA&N|_-----|_---_- 3.95||Kearney 448 {038- 1945_Mas| 54.30 |to 4.50)% ||Kearny 44s 1936_------ Bilscwucclocesse 4.35 
ching Co 56 ‘29-'33 J&Jb 8% to 6%,%_ ,|Lincoln—4 “SS & 9 Se pee 3.90| 448A ee RR pie 4.35 
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8t Louis Co 56 1928-29. ..J&J|------|------ 4.05 Concord 3 8 1928 to 1929 J Jad 9914/____.- ---||Montclair 4 
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igs Sewer July 1 '43--Jag)---->-|->-—-- 3.95|| 40 1928-1045. S&D| 100 |772222 “ri|] @ye Dock 1950... Pa&al |. 3:05 
4%s Water Aug 1 '43-F&A|------|------ 3.95||Pembroke 48 '28-'34..._F&A| 100 |__---- .--|| 48 Apr 15 28- 61_-A&O15|b 3.95 |to 3.85 
4 Shere taly 998-31 De bs; SRE: Rip 3.95|| Portsmouth— 4s 1 Dec 1 °45.-J&D}------|------ 
SE SE esp adeinlnneerebenn oad 3.95 4s Ref Water 1932__._.J3J&J| 99%j-.----- tae 4s Sch House {oe0 SS) ae ae 4 
4s ony 1 wo pannel un red es $74 Stratford 5s May 1933-1954__| 109 j|..-.-.-- aod by rag tL Sew’'61 op’51 a 4 Sar ae 300 

ar oneetlcacceolccecoe ee ChlCUrll Te rll Fett‘ “H‘SCOCéCsé‘é SSA SS eee oc e®eeclooceeso 
$ Sewerage Sa ef flat SSaRRRES 3.95 NEW JERSEY B48 Track Elev 1954. F&A)-_-----/.----- 4 
4s March 1 1940-_..-.- a 3.95|\4%%48 Road & bdge 1933__J&J]_---.-..|.---.-- 3.80 allsburg 48 Rt ER, Re on 
4s July 1 1928-55___-_-_- cS 3.95||448 Road & bdge 1938__J&J}_----../_----- 3.80)|New B 
South St Pa ref °33_J&J| ------|------ o--//4348 1940...-..--.....- J&J|.----.|-..--- 3.80|| 4%s Aug 1 1928-57... F&A wewecelmcoen= 4 
MISSISSIPPI 4\%s Highway 1954._.__- Mi iinnsnkaminad 3.80|| 4 4° 1929-1967....--- &D/b 3.80 |to 4% 

5s Impt 1928-1930__._-M&8/b 3.75 |to 4% 4s ae Pi cibkoonleaneéa 3.80)]|No Bergen 58 is4i2723&D ES WEEK 4.40 

5s Impt 1931-1946_.--M&S)b 4.15 |to 4.20|% Asbury Park 4%s Sch °43_J&J|_---..|-.---- 4.20|| 68 School 1928-29....M&8}...---}..---. 4.40 

54s A Pi 1929-1934-_._- b 3.85 |to 4.10|% 4%s 1936-1946_..._- SE in ins akn asin nie 4.20|| @@ School 1930-58_...M&8}....--/-----. 4.30 

4%s 1830-19 Re CT A. b 3.95 |to 4.05| % 4%s 1951-1960_...-- i anthenwedd 4.20||North Plainfield 5e 28-54.A&0}......|..---- 4.40 

4s 1928-1934__...___-- J&I\b 3.75 't0 4% H 
b Basis. f Fiat n Nominal. o Tax-exempt; under a law approved March 13 1909, and wate went into effect Sept. 1 1909. bonds issued after 

that date by m ipal corporations are tax-exempt and these, accordingly sell on a better bast 
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Bonds 2b. alle 
‘bio a \ Multnomah Co 4s °32_.J&D 
w.--.- F&A) ---_--|------ . n fund 1928---A&O}_--___ . 4348 Bridge 1931-1944- J&D 
--------3&J| 105%4|_-----| _--|] *5}s WW Imp 1944_J&D)______]_-_._.-/4.30]| 43s 1949-1956.______ 
_----.]4.25]| %4}4s 1930-1931_....-_M&8|-______j.---_-/4.10]/Portland 544s 1928.____ Alb 3.80 |to 4.10 
-----.-A&O)|b 4.15 |t0 4.25/% || %4\4s 1932-1940__-___M&8j---__./-..... b4% |to4.15 
_-..-.-.4&0}--....|------]4-25||Dayton 8 D 5s "41-61 M&S} 119 |_...--| _-_|| 4348 Dock 1943... __ b4 to 4.10 
------|4.40]|_ *5s Mar 16 '28-'46__M&S16) 105%|----_-| _-.]| 434s Oct 1928-47_____ b4 to 4.10 
..----|4.40}|East Cleve *5s 1928-29__A&Ojb 4.15 |to 4.201% || 4s Water 1937______- b4 to 4.10 
------|4-40)|_ *5s St Impt 1930-35___-A&O}___-__j_.-__- b4% |to 4.10 
~---.--M&N/0 4.05 [0 4.50) '7% |) 74748 1929-1952 ----_ _-M@&5j___..-}------ ; PG Bec edlecccoclescosa 
wecece 4.30)|_ * 1929-1946_. _J&Jj...-__|--...- bt nore of Portland 4s 1934-58) ccccce|-oreee 
eeecce . ooeenn| -ccen =| 4- em— wer eccoescelooesoe 
Franklin Co *5s ‘28-29 M&Sj______]_-____ 4.05 
cae " *5 ks wry g ‘28 - 4.10 |to 4.30) % PENNSYLVANIA 
rer ‘ *6s Rd May 2 ‘23-31 4.10 |to 4.15/% ||5s Jui 1 1951 Series O__J&J} 11835] 12034) --- 
— Bete Ose! 18 Nvemes + - MAE Dh ie: 78 rire Jul 1 Vee iene ~~ | oi 
s Oct 1 1939...._-_A&O}_...._/------ ‘ s y 
a eeck sang wom 333 wie 1930; ies, toss) |) ® 
pemehslowecooleoecee & wa 
Re iescececducie Gaskill 4 "37, 40, 42 2.°45,'47, "60, '52| 100%] 101 | ... 
tee Say: 941, '43 
kewood— , SAE teh 
8 1928-1939_______ % 
s Oct 1945-.......- ABQ) ..----]------ 30|| 488 Strat  Impt 1937_._.M&N/| 100%4/ 102 | ... 
*5s Park & Imp ‘'28-'41_A&O)b 4.25 |to 4.30) % 344s 1928 to 1931_.._A&O)d 3.90 |to 4% 
*Lawrence Co Ee LE, 6, wn cl Semanal .35)| All om oz Co 4s '43..M& 100 102 _ 
4%s 1928-1956______- A&O|b 3.90 |to 4% 
as b 4% to 4.501% oad 1939_.......A&O} 100%} 102 | ... 
A Re! Oe, .40|| 4s Bridge 1942_____. F&A! 100%] 102 | ... 
to 4.40) % 33s 1932 opt 4 opt ddd B 3 les 
b 4. 15 |to 4.40 4s Ref 1936 o one, -J8y 100%} 102 |... 
to 4.40 4s Highway ‘37 opt '32_J&J| 1004; 102 | -.. 
me ele 1944, M ie sVis 75 Bethlavem -D° ato ‘sp As 100%| 102 | ... 
; em 8 s* 
*4 8 W&SBepIO" 31-35M&S8)0} ----_ .]------ “15 Rte Mace J& b 3.85 |to 3.95 
*5 4s Wat Sup ‘28-'30__M&S/d 4.10 |to 4.20) % Braadock” 44s °28-"44__ b 3.85 to 3.95 
4s 1928 to 1935.____- b 3.85 |to 3.95 
Reg, See Sees 3.90||Cambria ‘Oo 4}48 "2845. ____|b 3.85 |to 3.95 
etary PR ebe. 4.30) 348 _.--.-J&I|b 3.85 |to 3.95 
------| ---|]|_ 3s 1931 opt 1911____ F&A) .....-/------ -90|| 48°37 op ‘17 tax-exempt J&Jib 3.85 |to 3.95 
to £.20|% ||Martin’s Fy *5s '28-'44__M&8|-__---|------ 50) 4349 19 5-1940__..___- J&J\b 3.85 |to 3.95 
Minmt 2 bs im D. sD Lh ath 2__ib 3.85 |to 3.95) 
Bien (rok yr mae *y)._J&D)b 4.25 |to 4.35)% ||Easton—3 4s 1928______ b 3.85 |te 3.95 
to 4 5\s (8 80 103 10 yr mat Py) 3a eden aed all 4.40 e—4%s 1928-39_A&O}b 3.85 |to 3 95 
to4 5 after 1 nq yeast. ae faa a | 4.40 4 1985 0 t °24__J&Jib 3.85 |to 3 95 
to 4. Mi dictown 4s 30 0p '26-¥ RPxPe SEEM Erie 8 D 481 1938 ___ F&A\b 3.85 |to 3 95 
Ce ae ; Montgomery ( 4s 1928-1937_____._ A&O}b 3.85 |to 3.95 
ne 28 ¥42-_J&D b 4.15 |to 4.20/% 4s Jan 1 1936-1946_.____ b 3.85 |to 3.95 
oe . Newark oie L028 928-41___A&O}_-____|.-----]4.30 Fayotte Co 4s road tone: A&O|b 3.85 |to 3.95 
¥ Norwood 4s 1930_....-- Re secdudioveacd 3.80|| Harrisbur: "98 -’32__M&S/b 3.85 |to 3.95 
Raed diet ~# 4s Pub Imp '28 to ‘36. b 3.85 |to 3.95 
d *6s Sewer 1 1929-36______ OS ee ee 4.50|| 48 May 15 1928-1953__ b 3.85 |to 3.95 
5 slit sates J&J\O 4. i Springfield *5s 1928-1934____|b 4.15 jto 4.301% 4s 1928-1942... ..----P&Al 3.85 |to 3.95 
* 8 1930-1937_______ t ; 4 8 1928-1930_..___- M&S/b 3.90 |to 4% Johnstown 44s 1930_.-_-_- b 3.85 |to 3.95] % 
*5 348 1938-1951______ J&J|------]------ s 1931-1935_______ ainda 3.80]. 48 Building 930 0 t__M&B|b 3.85 |to 3.95 
#43458 1928-1947______ to 4 *4 s 1929-1949______ M&S|b 3.90 |to 4% Lackawanna Oo 48 1944. F&A/b 3.85 |to 3.95 
$448 1936-1955__-__.A&O}_---_ _j-----. Springt'd 8 D *5s '28-'39 J&J2)-.----|------ 4.30||Lancaster 3s '38 opt '28-A&O}b 3.85 |to 3.95 
446 WWDec31'28-37 5D31 to 4.15|}% ||Steubenville *5s 1928-35_M&Sj _-__-- toe 3s Sewer 1934_.____ M&S8/b 3.85 |to 3.95 
oats 1929-1946__..______ to 4 b 4.10 |to 4.15 2 8 D 4s May 1945-__/|b 3.85 |to 3.95 
*434s 1928-1931______ to 4 b 4.10 |to 4.201% ||LowerMerionTwp4s s s|b 3.85 |to 3.95 
“448 1932-1939______ to 4.10/% || %4%s 1928-1937 __.________ b 4.10 |to 4.201% ||McK'p’t 8 D 4s '28- b 3.85 |to 3.95 
*4 448 1940-1952______ to4.10)}% ||Toledo *5s W W °37-'44_F&A\|--..--|------ 4.10||Mercer Co 5348 '28-'47__F& Alb 3.85 |to 3.95 
4s Water Works 1942. -4&0| esleaig® oadase *5s Sept 1928-1942__._M&8}_.____|------ 4.10|| Norristown 8 D 4s 1943_J&J\b 3.85 |to 3.95 
Alliance 44s 1928-1932. _J&D\|b 4% |to 3. en Fund 1929.._F&Aj|-.-.__|------ 4.10||Philadelphia 4s 1937_____ J 101 San” Pose 
*5e Water Dec 15 1928-1950|/0 4% |to 4 Pub Wharf 1960..M&8|_-----|------ 4.20|| 5s Jan 1951_......---- Jas) 114 | 115 | oc: 
*5 340 WWI "28-'44 A&O oatge Bent 1 iSse--- Mg Agee Be oma Ya ; > Noe 2685 8 bom 3 10e 103 Sas 
8 m , § ee, Aa ge , 8 > tena Wpdase s Nov 1 1948_._-___ y R meet 
Butler Co— *4i6s Wat 1932-34____J&J)|_.-___|------ 4.10|} 4s t 16 1975_.._- J&J| 102 | 103 | --. 
cant #)-imer *29-'31 M&N/|b 4,05 |to 4. *414s 1929-1953______ &S|b 4.05 |to 4.10] % OEE i cc hendctatnane 102 | 103 | -.-. 
dge—4 '29-°34_J&J\b 4% |to3. 4s Bdg '28, '33 & "38_F&A/-_-_.__|------ : 4s July 1939_._...___- Jan 308 | 108 | w« 
*5e Sewer 1953_-.____ il FOR at ; 4s Park July gf ee eee Soret 3.80|| 4s July 1942_......__. J&J| 101 ian | @ee 
*5s Sewer 1931-37. .--M&s ees Dee , 3%s Refund’g 1930..M&N|--.-..-.-|------ 3.85|| 4s Jan 1 1946_........ J&J| 101 ae. face 
Oanton—*5s Sew 1953._.M&8j______|-..--_-_ 4.15||Toledo Sch Dist— 4s Feb 16 1955-_-.._-_- J&J| 101 an’ -T ace 
*5 o Fund 1928-37___J&D\b 4% |to 4.25 ) < See Sa Sameer: 4 4s Nov 1 1966_--..-.-- J&J| 101 | 102 | -.. 
6s Water 1944-1959._A&O}_._-__/------ 4.35|| *434s 1928-1930_.___. A&O|b 4% |to 4.20)% 4s July 26 1972_..._._- J&J| 101 i 
44s Water-Wks '30__M&8)_____.|--____ 7 *414s 1931-1950_____- pi plate :ipliiepints 4.20]| 3s July 1932......_- J&I\b 3.93 |to 3.95 
ey 8 D 5s 1954___A&O8j______/------ 4. *§s 1928-1930________ M&Nlb 4% |to 4.25|% 3s July 1 1934_.... _ J&I|b 3.93 |to 3.95 
iy dee Fd 5 198043. SAO aie Aad: .15|| *6s 1931-1960________ MA&NI{b 4.20 |to 4.301% ||Phila S D 4s '28-43__-_J&J\b 3.93 |to 3.95|% 
SL TT councenidudcadiedsactieaeons '15||Warren Co 58 1929-34..M&8|b 4.16 |to 4.30/% || 4s 1928-1942-_____-77- J&J| 101_| 102 |... 
Gaia” Youngstown— 4s 1937-1956_..-...-- J&D|b 3.87 |to 3.95)% 
*6s Funding 1928_____ | SR FIFE, : *6s Fund 1928_._.__-_- i Se ee 4.20} | Pittsburgh—4 is '28-'50 J&D|b 3.87 |to 3.95 e 
*5 348 Imp Mar 1941__M&S/_____.|---__- i *6s Bdge 1932-41____- Fr petals SYRIA 2 4.30)| 4%s Junel 1928___.__J&D|b 3.87 |to 3.951% 
*5 34s Imp Feb '46, ‘51 F&Al|__.._.|------ : *5s Police Bdg & St '28-'32|b 4.25 |to 4.30) % 4\%s 1929-1940... 2. J&D|b 3.87 |to 3.95|% 
*5 348 Mar 10 '31_-.M&S10) -.....|------ *4448 1928-1957... .-- A&O|b 4.20 |to 4:25] % 4%s 1941-1956. ...... J&DI|b 3.87 |to 3.95) % 
*5s uly it _ Seem Diesegeclvccene -10|| Youngstown School Dist— 4s to 1939_-....._ J&I\b 3.87 |to 3.95] % 
oaiis gg Fee ipa eee 4 *4 44s 1944-1947______ ES. Se 4.20|| 434s '28-'38 taxable-.M&N\b 3.87 |to 3.95 
s Sewer 1955_____ flag aes 4 *53 1928-1944________ M&Blb 4.15 |to 4.25)% 3348 Apr '28 to ‘30... A&O|b 3.87 |to 3.95) % 
*4%{s Sew Sept 3 °37_M&83|_____.|------ .05||Zanesville—*5s City Hall & Reading—4s 1928... __ A&Olb 3.87 |to 3.95) % 
3.65s g Feb 1937_____ geek phaetedae : Market 1928-39_____- M&B8 b 3.90 |to 4.15 % 4s SN Did dbudicawee M&8 b 3.87 to 3.95 
3348 Water "45 op 75. - Fee eae UR .70|| Zanesville 8 D *5s '28-"43A4&0|> 4.15 |to 4.50) % —) | re b 3.87 [00 3.95 
3s Water 1939 op '19_F&Aj_..._.|------ t bs Impt. 1943-1949____. J&J)> 3.87 [60 3.951% 
Cinc 8 D *4%s 5 1954. ARO IS parerarennes “05! OKLAHOMA Scranton. 4146 "28. 41 R&B|> 3.87 |vo 3.951 % 
4s 1936 opt 1906______ ae ee 4 5s 1928-1950_________ F&A] 3.87 |60 3.95] % 
Bhs 194 an  1919-—-A8O eh, eee: .70|\|4%8 Oct 15 1928-33__A&015] ---._-|------ 3.90|| 4s 1928-1937 ER ii Bs: Mas h 3.8, |to 3.951% 
Cleveland *5 358 19 “yp | ibaegages, Diapanapae .20||Canadian Co 4s '28-'31__F&A| ...._-|------ 4.25|| 48 1930 & 1935______- A&O]|> 3.87 |50 3.95) % 
. i * rhe -~ ibe Ree .20|| Muskogee 5s Sew ae 7 Repeal Begren 4.30) |\ScrantonSD4s 1928 & rts hb 3.87 |60 3.95 % 
*514s Pub Hall 1970--J&D Miah gh AME, .20||Oklahoma City— 4\s 1933- ees J}> 3.87 [60 3.95 
*5s W W 1936-1968___J&D|-_-___-|------ 4 5s 1937 opt 1922__.--- | a BESS 4.15|| 334s 1928-1932__.____ Tea » 3.87 |to 3.95 e 
*4%{s Grad Cros '30-'54A ep eat hate 5s Water 1936__...--- DM .sdasiisnenne 4.10|}| Uniontown 4s ‘28 ex-tax M&N/) 3.87 |00 3.95 
%4%s Paving 1929-34_._J&D}______|__---- 4\4s Sewer 1936_----- POE pznneasanson 4.10||Wash'n Co 4s '28-'34._.M&&|)b 3.87 |60 3.95 
*4%s Sewer 1930-49___J&D)|__-__.|_------ 4 414s Water Works 1941_ jad pela RR. 410\| 481928-1933________- M&N|> 3.87 |00 3.95) % 
*4 14s St Imp Feb 1 34. ren peg yi, ile atic be. _90'|Okla City 8 D 4s 1933__.J&J].-.._-|------ +.15|| Wilkes-Barre 3 4s'28-'29_F&A|> 3.87 |t0 3.95|% 
*444s Marc 1949, ---Ma&s eho Slepeth: 3.90'| 5s 1926, 1930, st Var Re rhe eos 4.20|| 48 1929 to 1935_---___- J&I\b 3.87 |t0 3.95 
*414s Fire Dep ‘28-30. A&O|__..__|------ ‘90 |Okla Co 4%s '28-'33__-_J&D)j__.___]-.---- 4.15|| 43s Imp ser I °28-°38.A&0|) 3.87 |to 3.951% 
*4 4s Fire Dep ‘31 30- axe cs ee Okmulgee 6s Mar 15 1943____|-.-.--|--.--- 4.25|| 434s 1931-1940___-___- J&I|b 3.81 |t03.95|% 
44s Clark rey Bag | em aes 3. ne Co 4s ‘28 to '29_A&O}____-_|--_--- 4.20|/| 4%s Impt 1940-1945__J&J|» 3.87 |to 3.95] % 
s Park 1938______- ais abana. 7! Tulsa 540 1 128-32 eee a | EES ee 4.25||Wmsport 8 '290p'09-_M&8|h 3.87 |t0 3.95! % 
4 8 1928-1935_____- | ene: “aaa. 3. 54s July 1946__.____- |e lanes epee 4.25||York 4%s 1 28- 1943... F&A) 3.87 |to 3.951% 
8 1936-1950__.___ ata SaRTRIES: 3.90) 5 4s Wot & Park "B0-’ 40 F&A AIAG HAT Bes! 4.25||York Oo 3s °28-'32_.. M&N]b 3.87 |to 3.95 % 
4 - & _3| | ae: ~. pees eae 3.80|!| 58 1933-1947_.--...-- Pt innsosksomege 4.20 
4s Grade Cross'g '30.._A&O}-_._.__|------ 3.80 BHODE ISLAND 
Cleveland 8 D *4%s 1928 __.|__----|------ 4 OREGON 4s Oharit Inst 1965___-_. M&8} 103%] ------ — 
RC eeepc eee pete 4.05||4%s Highway 28-4 Apr’44 A&O}b 3.75 |to3.90|% ||4s June 1 1977_--------- IJ&D|b 3.75 to 3.80) % 
4s July 1 1932_....___- Be 3.80||4%%8 1928-1944 (s-a)__--A&O}b 3.75 |to3.90/% |/3\%s gold °. H eis rene BO OF Shien sens iw 
. & 3 ae ee aes age eas 4.05||4%s H'way °30- 35 "(58)-A&O de galls el 3.90 Bde 3 1930_..-M&8| 98%/--.--_- vate 
*6s 1929 to 1935____- J&D/\b 4.15 |to 4.251% ||4%s H’way '36-'49 (s-a)_A&Ol__._ |_-_ 3.90) |\Cent Falls’ 4 4s * 8 80. F&A ! fe ie 
Cleveland Heights 8 D—_-___ 4s Highway 1928-42..._.A&O/b 3.75 |to 3.90 %o Cranston 4 Sch 1929-1966 J&J| 99 |------ —— 
*6s 1928-1959________ KOlb 4.25 |to 4.401% ||4s Highway 1928-41_...A&Olb 3.75] 3.90/29 N Prov’ce 4s J-ne 15 °47-J&D| 97|------ .. 
Columbus *§s 1949-57__M&S|______]------ 4.30||4s Aug 1 1928-1933 wise &Alb 3.75| 3.90\% |\Johnston 4%s8 1930, 4735; 
*5s St Impt 1928- 1932M&s b 4% |to4.10/% ||3%4{s Oct 11952_--_____-- p< * eee: Pee: | Se Pee target &N| 101%]------ —— 
*4\és 1929-1935 Sree. ST. & dnn-nctll eabtdeods 4 Albany 5s ref. "Ri 096 "BL. ABE concedloeceocs Lincoln—4s 1928_...--- A&O| 99%/|---.---] --- 
*4\4s 1936-1938______ Mas cepa heme 4 ||Astoria 5s 1953_...----- lndeanediteimaieasd 4.90||Newport—4s '28-'39.-M&S| 10234] 10344] -.- 
4s Sewer '33 opt '13-._.M&8|-_--___]------ 4 5s 1928-1949___---_. Mt hisecdodkesd 5 5}48 June | 1928-1958__-.. eg She ines 
dice toss ope Tad sag =| === sro]| Binoy Sou be 684 Red| 2a -=-o- 480) $385 Ma? fyge'se---— eal tous] 10te| 
8 opt ae GL, Sen ae ; Jia ounty 5s 1934_A&O}_....-}-.. y ar ES whe 
Columbus 8 3 Dp Columbia Co Bao ic sosdncd lnc avectin dl 5 4s May 15 1948------ M&N| 100%! 101%] --- 
*5s 1943-1952______ J&DI Se Weare 4.15||Eugene 5s 1942... -- Ps cdxnalasecen 4.40|| 8s g High Sch 1954-J&D} 92 |------ iii 
Ouyahoga Co *6s '28-’°39_A&O}____._/_----- 4.30 
*5s Ru. 1928- 1990. -A&O b 4% |to4.15|% 
*5s Ref 1932- 1939...-A&O SE RS 4.15 
4348 1928-1937_...___ &O)|b 3.75 |to 4.05) % 
3006-1041; cc u nce reals 4% |to 3.75 












































* Subject to taxation. By an amendment to the cqusttinties of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by — jrsaammaanae in that 
State are subject to taxation. Bonds issued prior to Jan. | 1913 are exempt from taxation. 6 Basis. f Flat price. n Nominal. 
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STATE AND MUNICIPAL BONDS 
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SOUTH CAROLINA 


2 2 fund 1962 opt 1083-7303 
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} ar 15 1 1631-36. Mesis 
5s June 1 1928-39__.____ J&D 
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Svartanb’g Co 4 4 at *37-47M&S 






Bonds Bia. 
Pawtucket—4 ss 1950...J&J| 106 
440 Sewer 1952..-.--. J&D) 106% 
4348 School 1954_--_- M&N| 103 
4s Water 1937....-.-- M 99% 
Providence— 
4s Water Jan 2 1936..__-- 100% 
# Jan 1 1045... ...... J&J\ 101 
4s Oct 1 1954.- 222222 A&O}) 101% 
4s July 1956 ......- -J&J| 101% 
46 May 2 1957-_....- MAN 2) 101% 
ee Sencenesave 101% 
de Water 1962........ J&D) 101% 
4s Oct 1 1964...-_.._- & 101% 
4s Sch & Br 1929._...M&N/| 99 
Sew & Impt 1929..M4&N| 984 
Werner 
3s Water Feb 1929__F&A| 99 
Woonsocket 4s Fd '41_J&D/| 102% 
6s Fund 1925-1935...M&N| 105 
Bs sage Rng &N} 119 
4 ? ---M&N| 103 
iis June 1928 1957 dap| 10034 
be F ded 1928-1959-- 107 
4s Fundi it ee: 97 








“-<<<- 





1929, "34 (Ratan M&N!--.-.-- ’ 
Cumberland Se 1956..3&J ----_- 
Davidson Oo 4 837 0 -F&A 6 4.35 to 4. 10 % 
Dyer County 4 196 ag ig ped 
G Co 5s 1940. FRA _ inti 
brash a 1088---ARG aaa 
$40 O H & Jail 1942. _A&O|----_- 
4 40 B & Sch 1947_A&0|------ 
wge Wes fet 1006-46 Wal ooo 
a lioness 
5)4s Fund 1950_..___ &8j----_- 
a FL ee ceecen eapen 
s July 1 1936-48_______|_-.__- 
dist Funded, te &c., 1937 J&D|----_- 
44s Water-wks 1949. _J&J|-..... 
44s June 1 1929______ J&D).....- 
iiss ls appene ss aia 
a... ........ J&D|_____- 
4340 1930_._____----- J&D|_____- 
4s 1931-1936...___- ogee 
4342 1937-1963_______ naa 
4s June 1 1929_.._____ J&D}-.-.-..- 
Mem 6a July 1954_._J&J}_.___- 
be ver Term '28-'48.A&O\b 47, 
Audit Mkt °29-'49__J&J|b 4% 
4 Refunding 1939_._J&J|_..._. 
4}4s St Impt Ac 1946.-F&Al_____- 
4 Park 1947_..__- ‘(> 
4%s Street 1947....__ Masg|------ 
4 ne J&J|------ 
Park 1959_....__ A&O}| ~~~ >> 
4% 1928-1966... M&S8\b 4% 
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4s Refunding 1931.AsO 
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10 1960....F&A10 
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Road eee 46 opt *32_ aN 
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ery uns fos 5s W W '32- 
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eton 4s ee my pee 
ppewa Co aa > 3 
Dane Co4%sl 94. 
Eau Olaire 4K%s W -"44 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
‘he Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


&ALABAMA—Nationai banks Dec.31; State instituttons Dec. 31. 


CALIFORBNIA—(Concluded) 





Cagftai. 


Surplus & Gross 
Depostis. 


Profits. 


Surplus & 
Profits. 


Gross 


Deposits. 





First National Bye. 
Merchanta’ Nat Bk 


Montgome 
First National 
Pourth 





sees . ES3. 


£232 


S323 23 





| $ 
2,251 369 22,654,935) 
1,261,329 22,604 625 
aS0 386 1,617 
4,240,628, 42,476, vty 


1,806 ,829 


19,722,237 
725,433) 14,8: 


706,343) 
351,723) 
89,740 
a164,441 
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Phoenix | ay Bk & Tr 
Valley Bank 
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Nat Bank of Ark__-__ 
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187,818] 10,279:861 
139,603) 1,498,565 
380,545) 10,228,977 
389,077} 4,540,811 


22,184! 1,230,309 
209,463; 3,011,645 
254,566 

61,963 


67 
533,273] 7,164,416 














CALIFORNIA—National banks Dec. 31; State institutions Dec. 31. 
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rst National Bank. 
eles. 
mL of Sen Pedro -- 
Bank of Hollywood - - 
Oitizens’ Nat Bank -_- 
Farmers & MerchNat 
Fed Tr & Sav Bank _-_ 
First Nat Bk. San P. 
LosAngeles-Firat Nat 
Trust & Savs Bk__ 
Oalifornia Bank ---_- 
California Trust Co- 
Merch NatTr&SavBk 
Nat City Bk of L A_- 
Security Tr & Sav Bk 
tizens Tr & Sav Bk 
Pacific National Bk_ 
Pan Am Bank of Cal-_ 
Peoples Nat Bank-__ 
Bea Nat Bank. 
U 8 National i Bonk. - 
Union Bank & Trust_ 
Wilshire Nat Bank_-_ 
Oakland— 


Oentral Sav Bank~_-- 
Oentral Nat Bank--- 
First National Bank- 
Farmers & 
Oakland Ban 
Pasadena— 
Central Nat’! Bank-_-_ 
Ot Sa Bk 


& 2 
Merchants Nat Bank 


SanBernar dino— 
American Nat Seo 


San Bernardino 
San Bern Co Sav Bk-_ 


United States Nat Bk 


1 
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4,000,000 
3,000,000 
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200 ,000 
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sess 38 
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85S 382 S8853 SS8855 Ss 
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269,648 4,382,117 


a70,626 4,032,862 
a27,102 2,135,498 
2.485.470 50,383,616 
4,636,176, 52,624,318 
@223,308| 4.247.467 
056,123} 2,512,338 


“i273. Mat 92,811,871 
5,225, ‘378 125,055,299 
4113,628 10,113,375 
5, rtrt 045 248,873,445 


2,416,265 
4206 ,866 


269,015 


2,207,271 
2,202,737 
186,504 
a214,221 
3,910,262 


729,878 
457,449 
487 ,802 
445,721 
53,936 
a105,870 


375,476 
416,006 
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8an Fran 


Bank of Italy Nat Tr 
& Savings Ass'n___ 
Banca Popolare Fu- 


Bank of Montreal __-_ 
Canadian Bk of Com 
Crocker First Nat Bk 
Donohoe-Kelly B Co. 
The San Fran Bank. 


nion 
American Trust Co. . 
Anglo-Calif Trust Co 
Cogeeer | First Federal! 
United Bank & Tr Co 


8an Jose— 
First National Bank_ 
Growers Bank 


Stockton— 
First National Bank. 
Stockton 8 & L Bank 
Union Safe Dep Bank 


4,898 ,864 
9,199,837 


25,540,829 
€197 ,947 
a118,511 
a731,301 

3,680,06 

a2: 30,139 


850 
al 774,070 
209,459 


7,376,464 
a2 ,337 ,344 


1,294,609 
a3 ,445,112 


778,538 
a49,771 
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790,602 
c48,574 
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106 ,653 ,207 
90,891,137 


645 ,002 ,138 


18,658,690 
3,417,717 
5,554,869 

69,495,287 

2,672 


2, 
,000' 112,544,234 


27,281,315 
8 000 


129,948,456 


10,342 ,386|256 504,200 


62,451,736 


30,910,991 
64,183 ,927 


7 ,637 ,254 
1,516,335 


2,450,353 
7,631,047 
1,412,925 
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CANADA—See last 


page. 





COLOBADO—National banks Dec. 31; State institutions Dec. 31. 





Colorado 8 
Colorado Sav 
Colorado 8 Nat B 
Exchange Nat Bank- 
First National Bank. 
Colo Title & Tr Co... 


Denver— 
American Nat Bank. 
Central Sav Bk & Tr 
Colorado Nat Bank. 
Denver Nat Bank. -_- 
First National Bank. 
Pioneer State Bank _ _ 
couse B’way Nat Bk 

k Yards Nat Bk- 
ue 8 Natiouai Bank -_- 
Guardian Trust Co-- 
International Tr Co. 


Leadville— 
Carbonate Amer N B 


Pueblo— 
First National Bank. 


‘ank _- 


v & Tr Oo. 


50,000 
100,000 
300,000 


300.000 
150.000 


500.000 
1 90-000 
1'250:000 
1,500,000 
100.000 
200:000 
250.000 
50 


000 
240.000 
500, 








1, 462.776 
"al6 5,382 
1,573,974 


100,000 26,341 





500,000; 1,095,122 


30.000 
100,000 
100,000 


a@123,492 
154,280 
235,355; 


20, BOS 1093 
753 487 
15,139,839 


1,451,793 


15,112,979 
2,420,057 
2,238 628 
5,339,802 








ta banks Dec. 31; State institutions Dec. 31. 
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Bank- 





Bri dgeport 
City National 
First National Bank_ 
Bridge 
Amer 
Comm’! Bk & Tr Co. 
Fairfield Trust Co__- 


Co. 
nk & Tr Co. 


ord— 
Capitol Nat Bk & Tr 
City Bank & Tr 
(eas River Bkg Co. 
Firat Nationa] Bank. 
Giastonbury Bk & Tr 
Hart Nat’l aa, Co 
Merchants Bk & Tr- 
Mutual Bk & Tr Co. 
Phoenix State Bank 
& Tr Co 


Bankers Trust Co__- 


e Trust Co-_. 
oiuery Bk & Tr Co 
Travelers Bk & Tr Co 

N Ha 


Mechanics’ Bank. 
Merchants Nat Bank 
New Haven Bk NBA 
esm Bk&Tr 
Second Nat Bank.-_-. 
Uns & N Haven Tr Co 


1,000,000 
1,000,000 
1,000 
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603,518 


a320,761 
a129,375 
1,519,007 
,255,000 

549,266 
2,331,937 

652 ,034 
1,516,050 
2,218,652 


a82,248 
a816,345 
a76,046 
a52 ,846 
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* Sale price. 


a Oct. 10 1927 


c June 30 1927. 


d New Stock. 


g Dec. 10 1927. 


1 Last sale price. 


Ex-dividend 

















BANKS AND TRUST COMPANIES 











CONNECTICUT—(Concluded) 





IDAHO— National banks Dec 31. 


[ Vou. 126. 





Surplus & 


Capital. | Profits. 


Gross 
| Deposits. 





Waterbury— 
Oltiz & Mfrs?) Nat Bk 


‘ 1 





Waterbury Nat Bank 
Colonial ‘Trust 7 
Mercha 


"610.017 


$00°000 435,082 


3 
20! 


$ 
11,208 ,907 


4,539,171 


7,694,952 
6,557 ,062 
3,872,589’ 

















8,226,172! 
19,370,834! 
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369 372 
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. 31; State institutions Dec. 31. 





State Bk of Lakeland 


4, 

a yne 
Oity Nat. Bk & Tr Co 
First Rational Bank. 


southern he nit Gs 
uthern 

Third Nat'l Bank_._ 
Bisca Trust 


8t. Augustine— 
First National Bank_ 
yy pod Bk for Sav __ 
St Augustine Nat Bk 
Commercial Bank_.__ 
8t. Petersburg— 
American Bk & Tr Co 
Cent Nat Bk & Tr Co 
National Bank_ 

a— 


amp 

Oitizens Bank & Tr__ 
FF Nat Bank a 
ational Bank_ 

First Sav & Trust Co 
Nat City Bk, Tampa 
West Palm Beach 

e Citizens Bank. _ 
First-AmerBk&TrOo 


1,018,685 
1,360,075 
€105,367 
1,419,406 
39,615 


B3 83838 
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€222 ,054 
a137,179 


€1,337,616 
©463 ,002 
¢1,274,893 
©2386 ,085 


265,292 
104,959 

c80,000 
€313,175 
0359454 


€21,519 
193,008 
211,605 
215,450 


€231,348 
146,294 
63,818 
39,316 
0554 332 
c712,917 
601,052 
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36,912,204 
21,894,993 


21,517,901 
4,803 ,: 

20,456 ,617 
3,435,779 


2,148,668 
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3,418,436 
4,902,691 
9,187 ,446 


18,159,709 
12,704,822 


| 16,774,190 


2,268,105 
3,553,171 


1,661,625 
3,952,086 
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GEORGIA— Nationa 


. 31; State institutions Dec. 31. 





~ Atlanta— 
American Sav Bank 


Co 
Trust Co of Georgia_ 


Augusta— 
RR Bank... 
Citiz. & So. Nat'l Bk 
Nat Exchange Bank_ 
Union Savings Bank. 
Columbus— 
Oolumbus Bk&Tr Co 
Fourth Nat Bank__ 


Third National Bank 


acon— 

Oltiz. & So Nat'l Bk 
Fourth Nat Bank__- 
Macon Nat Bank. 
Macon Savings Bk-_- 

Sava. — 
Citiz. & So Nat'l Bk. 
tibet Bea T 
Savannah Bk Co 
Citizens’ Bk & Tr Co 


c101,970 
3,937 ,956 
3,141,099 
2,529,280 
394,175 
501,506 
€731,992 
2,269,276 


468 839 
3,141,099 
201,951 
111,019 


e227 ,52 
155,57 
c78,81 
€322,258 
219,281 
578,267 
3,141,099 
296,591 
€254,843 
€173,919 


3,141,099 
€143,000 


206.838 
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89,927 


365,000 
52,903,038 
64,756,920 
39,423 ,767 
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Boise Cr 
Boise City Nat Bank 
First Nat of Idaho-.- 
Pacific Nat Bank--- 








ILLINOIS—Nationa! Banks Dec. 31; State institutions Dec. 31. 





Aurora— 
Aurora Nat Bank. -. 
B’way Tr & Savs Bk. 
First National Bank- 
American Nat Bank. 
Merchants Nat Bank 
Old Second Nat Bank 
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Austin State Bank~- 
Bank of America-.-- 
Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 
Bowmanville Nat IBk 
Broadway Nat Bank 
Bryn Mawr State Bk 
Bi State Bank -_-_ 
Build & Merch St Bk 
Calumet Nat Bank. - 
Capital State Sav Bk 
Central Mfg Dist Bk 
Chic Lawn State Bk. 
City State Bk of Chic 
Jont'l Nat Bk&TrCo 
Columbia State 8 Bk 
Community State Bk 
Cosmopolitan St Bk_ 
Cottage Grove 8t Bk 
Cragin —, %., % 
Division State Bank. 
Douglass Nat Bank. 
Drexel State Bank_- 
Drovers Nat Bank_-. 
Elston State Bank_- 
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Irving State Savs Bk 
Jackson Park Nat Bk 
Jefferson Park Nat_- 
Kaspar Amer St Bk. 
Kenwood Nat Bank - 
Keystone State Bank 
Lake View State Bk_ 
Lawndale Nat Bank. 
Lawndale State Bk_- 
Lincoln State Bank- 
Logan St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank- 
Market Trad St Bk_ 
Marquette Pk St Bk 
Marshall! Sq State Bk 
Metrop State Bank 
Mutual Nat Bk of Ch 
Nat Bk of Republic. 
Nat Bk of Woodlawn 
Nat Bk of Comm’'ce_ 
North Ave State Bk_ 
No Pk Tr & Savs Bk 
Noel State Bank---- 
Ogden National Bank 
Old Dearborn St Bk_ 
eonte ares Y'dsStBk 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Portage Park Nat Bk 
Prudential St Savs Bk 
Public State Bank. _- 
Reliance State Bank_ 
Roseland State 8 Bk_ 
Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank~ 
Second Security Bk- 
Security Bank 

Service State Bank_- 
Skala State Bank--_- 
So Chicago Sav Bk_- 
South Side Tr & Sav- 
Southwest State Bk- 
State Bk of Chicago- 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Stony Is! State S Bk 
Transportation Bank 
26th St State Bank_- 
Union Bank of Chic-_ 
Union State BkofS Ch 
United State Bank_-_ 
Universal State Bank 
Univ St Bk of Chic_-_ 
Washington Pk N Bk 
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607 ,180 
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€344,196 
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West Madison St Bk 
West Side Nat Bank 
West Town State Bk 
Amalg Tr & Savs Bk 
Auburn Pk Tr & S Bk 
Bway Tr & Savs Bk. 
Calumet Tr & Sav Bk 
Central Tr Co of Ill_ 
Chic City Bk & Tr Co 
Chicago Trust Co-__- 
Citizens Tr & Sav Bk 
Commerce Tr & S Bk 
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* Sale price. 
Bank Jan. 2, 1928. 


+ Branch of Savannah. 
with Albany Park Nat. Bank under title of Albany Park National Bank & Trust Co. effective Jan. 7 1928. 


z Ex-dividend. 


a June 30 1927. 


b New stock. 











c Oct. 10 1927. e Controlled by Atlanta & Lowry Nat. Bank. 


1 Last sale. m Merged with 


Merger 
umbolt 








Fes., 1928.] 


BANKS AND TRUST COMPANIES 












































































































































ILLINOIS—(Concluded). 10WA—(Concluded) 
Surplus & Gross 
Surplus.& Gross 
Capital. Profits Deposits. Capital. Profits. Deposits. \Par.| Bid. Ask. 
Chicago (Concl.) $ $ < odk tet Repide— $ $ Per |share. 
Commen , ; Rapids Nat Bk| 600,000| 459,647| 13,926,608] 100} 191 |-.--- 
Gommege = & 8 Bai 200.000) 4110.0060| 2-424 Bon Ged Rap SBk&Tr Co| 200;000| 1921249] 3,858,252] 100|.-.__.|=---- 
Drovers Tr & Sav Bk} 350.000) ~650.000| 7.515.167 Towa State Sav Bk__| 200.000} 53.639] 2,833,914/ 100)_._._. i 
East Side Tr & S Bk 200.0001 164.544] 1.204.914 M ts’ Nat Bk. 500.000] 742,830) 14,575,635] 100) 260 |--.--- 
Equitable Trust Co-| 250.000] 4107.709| 3.527.719 Amer Ts Gov Bapk.-| 100.000 Stat 3’ss2'071 eis Ne nace 
Hwang ne Sev Bi . 400.000 139.062 18s 8h 825 Tr & Sav Bk_- 200.000} 187,761) 3,382,971) 100|...---|----- 
First v Bank_| 7.500,000\12,731,420)116,511, Council Bluffs— Per jshare. 
Foreman Tr & 8 Bk-| 2.000.000) 1763 eel 16 tee BLO City National Bank_| 120,000} 102,608] 2,478,502 100).-.---|----- 
G k-| 300. 688,,: 035.5 Coun Bluff Sav Bk__| 150,000} 211,584) 3,847,139) 100|--..--|----- 
Guarantee Tr & Say] 300000) aoe aes 8t'670 535 National Bank-| 300,000] _72.350| 3,697,149] 100)....--}----- 
v | 4 ’ f 7 ,679, - , ae ’ nSak sae eee 
some Doss & st Cs 1.000.000 2809 .302 9.261.135 State Savings Bank_ 100,000 83 ,003 4,448,974 100) es ee 
ow ve k} _ 200,000), 30. 1,338, Davenport— Per |share. 
iitinole Merch Tr Co-|15.000.000130 278 380) 383 334 arr Amer Gom & Sav Bk| 1,500,000] 1,865.657| 29,081,327] 100|------]----- 
et St Ae ee Beg 2.008. First National Bank_| °400,000| |348.957| 6,179,636) 100)------|----- 
r& Save Bk) 200.000) 436.340) 1,907 3 Home Savings Bank-| 50.000) ¢74,273| 1,348,977] 100)-.----|----- 
Kimbell Tr & Sav Bk| 200.000) 231.450) 4.708.249 American Trust Co-| 100,000}  160.619| 571,156] 100|------|----- 
take Shore Tr & 8 Bi 500.000) | 362 .ea| 19945 bas Union Say Bk &TrCo| 1.250,000)d1 279,987) 20.267.374) 100)------|----- 
ESE ee oer ere wot ohm Cigaeis Mecalnay Matas ter ent 23 
_ av 0€ 264.46 628,56 Des Moines— 
Mercantile Tr & Sav 600.000] 413,895] 11,208,598 Bankers re, 
2 - . 89: 1208 598 o..-| 1,000.0 260,365| 4,851,404] 100}...--.]----- 
Mid-City Tr & 8 Bk-| 750.000) 460,033) 14.009,378 Cap City State Bani] §'130-000| 103.930] 2°736/474| 100|------|----- 
ortacenter Tr & 8 100,000) , 447,188) 1,361,232 Central State Bank._| 250.000} 3031315) 8,553,948] 100|------|----- 
orthern Trust Co --| 2.000.000) 6,110,993} 60.476 .920 Des Moines Nat Bi_| 1,000,000] 650,991| 14,800,461| 100}------)----- 
Northw'n Tr & § Bi-| 1.250.000) 832,656) 19.556,001 Des Moines 8 B & Tr} '400,000| 263,762) 6,398,634] 100}.-----|----- 
Peoples’ Tr & Sav Bk) 1,000,000} 801.392) 25,247,611 Home Savings Bank_| 100,000} 55.568} 2,000,065] 100)...---|----- 
fulman Tr & Sav Bki | 500.000) 448.657) 5.724.000 Iowa Trust & Sav Bk| 100,000} _26,157| _1.404,524] 100)..----]----- 
Sheridan Tr & SavBk| 1,000,000} 507,118} 12,774,810 lowa National Bank_| 1.200.000} 824.853| 14,825,997] 100|------}----- 
uth West Tr & Savi 350.000) | 176.198) 5.261.775 People’s Sav Bank_-| °100.000| 220.278| 3,618,287| 100)------|----- 
Standard Tr&Sav Bk} 1,000,000) 1 244,086 18,833 ,860 University State Bk 50,000) d10,618)|__----_-- PRIDE cote 
Ces Te & 8 By 200.000) eet aes of'8a0' eas Valley Nat Bank_.._| 500,000} 206,342! 6,213,740) 100)------|----- 
ere . ’ o, +f 2U,% ” ¢ ae 
W Side Tr & Sav Bk_| °700,000| 358,070] 13.738.039 Valley Sav Bank-.--} 150,000) 247,229) 3,488,997) 100)------}- 
“ Tr&SBk\ 600,000) 438,169] 9,119,880 Dubuaue— Per \share. 
Elgin National Bank} 100.000] 119.777] 1.540.612 Cogaol Hat Bank $00,008 100418) 7-264 -220) teg fone 
Het Nettonal Bank-| 300.000) 225.150) 2.047 342 First National Bank-| 200,000] 319.410| 4,826,524] 100) 300/325 
ee a BR ee Bg a Union Tr & Say Bank) 150.000, 311.349| 3.789.249) 100) ve 225 
Gigin City Bk'g —_ LO eae oes| 2°71 008 wa Trust & Sav Bk| 300,000 220,000| 2,970,296) 100) 1 
Home ir & Sav Bk__| 100,000} 265,714] 1,952,566 Sioux City— Per |share. 
- rage aR First National Bank_| 1,000,000} 4250,300| 8,666,314] 100}------]----- 
Central Nat Bank___| 300,000] 824,161] 5,950,455 Live Stock Nat Bank| '200,000| 4130.580| 3,990,099] 100)--.---]----- 
mmercial Nat Bk_| 1,125,000] 1,163,749] 10,768,104 Toy Nat Ba 200.000} 4100000} 4.500, Pipes peta 
Dime Sav & Trust Co 250,000 285,748 3,209,898 Sioux Nat Bank___. 400.000 d100'871 4.130.044) 100 ccccslecce- 
First National Bank_| 550,000] 1,192,067| 6,638,829 Security Nat Bank__| 250,000} 320.506) 4,666,689] 100)-.----j|----- 
ast Trust & Sav Bk} 200.000| 446.315) 3,326,505 Woodbury Co Sav Bk| 100,000} 180,664) 3,559,438) 100}--.---]----- 
Sete eek etc] 350.000) a28 OO) F700 O00 Farmers’ L & Tr Co_| 100,000} ¢40.747| 1,795,592| 100)------|----- 
av , , 490.0. 32291 899.864} 100}.-.---]----- 
Merch & Il] Nat Bk_| 500,000] 899,661] 7,312,537 First Trust & 8 Bk--| 100.000) ¢25,332) 899.864) 100 
uincy— 
illinois State Bank__| 300,000) 222,765] 3,477,089 
Quincy RN Bk & Tr| 500,000} 146.894) 4,784,058 
Mercantiietr &'S8-| 300,000] dis3.562] 214581595 
e ¥ f 53.562] 2.458.55! ‘ 
State Say L & Tr Co_| 1.000.000} 539,607] 7,784,586 KANSAS—National banks Dec. 31; State institutions Sept 12. 
ockford— Kansas City— Per \share. 
Commercial Nat Bk.| 200,000} 103,790) 1,428,621 Comm'cial N Bof K 750,00 304,627] 10,099,327] 100} 180 |195 
Forest City Nat Bk_| 300,000) 360,312) 3,777,909 Exchange State Bank| 200, 100,000} 2°300;:000] 100} 200 |..-.- 
Manufac'rs Nat Bank| 400.000} 538,139) 4,587,594 People’s Nat Bank..| 200. 77.458| 2.611.795| 100} 160 {175 
Peoples Bk & Tr Co.| 250,000} 206,113] 3,227,848 Riverview State Bk_| 100.000} 156,521] 1,979,134) 100) 210 |----- 
ord Nat Bank.| 750.000| 940,033] 9,778,392 opeka— 
Security Nat Bank__| 200.000) 139,837] 2,533,363 Central Nat Bank_..} 500. 122,554] 6,316,721} 100)------|----- 
Swedish-Am Nat Bk_| 125,000] 319,893) 3,305,441 Farmers’ Nat Bank-| 100, 33'247| 1,015,526] 100|..----|----- 
National Bank} 500,000] 437,670} 4,782,122 Fidelity Sav State Bk} 200, c42'434| 1.438.152] 100)..----]----- 
Springfield— . Kaw Valley Nat Bk-| 100, 429'409| | '772.075| 100)-.----|----- 
National Bank_| 500.000] 4285,606| 5,311,269 Merchants’ Nat Bk_| 200, 4'506| 4,321,537] 100|------|----- 
{ilinois Nat Bank.._| 300,000| 183,376] 5,077,246 Nat Bank of Topeka_| 500. 426.244] 7.590.956] 100|------|----- 
Ridgely-Farm’s S Bk} 600,000) 341,690) 8,478,433 Shawnee State Bank _ 60 021.454 621.751| 100|------ alae 
Sp'gfield Marine Bk} 500.000) 527.652] 7,824,255 State Savings Bank_| 100 65.530| 2,125.601| 100|------|----- 
t State Tr & S Bk} 500,000) 4401,541| 4,983,009 Topeka State Bank. - 50 689.916] 1.529'814| 100|------|----- 
Central Trust Co_-- 400 82, 1,907,951] 100|------|----- 
Wichita— 
aaninen First National Bank- 1,000. 1 025.000 18,834,987 100| 275 |290 
—Nationa 31: State institut : J A elsl, 000) LOU) ------ ---o2 
= Seems Des. 33; Swe ene FO. Oe Fourth Nat Bank_--| 1,000. 460.909] 12,243,070 i75 |190 
Evansville— j Per share, | Merch State Bank.-_| 100, 33,800] 1,570,401 125 {200 
Oltizens’ Nat Bank_- 500.000; 7r730,618) 13,511,200} 100 wes il State Reserve Bank _ 250, 3.000} 1,800,000 pene 90 
Citizens Tr & SBk__| 100,000) ; gee Southwest Nat Bank} 200, 52.213 1,477,407 10@ |125 
Lamasco Bank____- 100.000] 58,024] 1,692,886] 100} 185 |200 | Union Nat Bank....| 200, 40.400] 1:774:163} 100} 125 |150 
National City Bank_ 500,0 342,235) 8,650,444] 190) 225 |... . Union Stock Yds Nat 100, 26.779 680,903 tats Se 
Mercantile Gom'l Bk| 200.000! 50.106} 2,100,036] 100| 100 |110 | Wichita State Bank_| 100, 65.500] 2,005,000] 100] 225 |----- 
North Side Bank...| 100,000 45.712] 1.801.960] 100] 150 |____- 
West Side Daak----| S9o'o00| satizez] S'2es931| 1001 200 [3107 
e Bank __- ‘ 251,: 263.9% ’ 
Tr & Sav Bank__ 250.000} 224'880) 3,009.707| 100] 250 |260 KENT UCKY—National banks Dec. 31; State tnstitutions Dec. 31. 
Fist Novhoeci Bank-| 1,000,000] 650,127] 15,763,840] 100] 220° 238” | COO eB no, Ocal cous 
ational Bank_| 1,000. 50, 763, k . 13, ,849,185| 100]-..---]----- 
Linco Non Bee | 1908-8001  825'131| ‘Sisocr20| 100 278 loeo | Gent SaveBk & Teco 60) °331:630] 3:038°333| 100] 280 250 
Old National Bank_.| 500,000) 625,9 9,362,608] 100) 360 [370 First Nat Bk & Tr 500,000] 550.155| 5.907.319] 100) 240 |2 
Citizens’ Trust Co__| 300,000; 315,720) 5,156,446) 100) 210 /|220 Liberty Nat Bank_.-| 350,000} 197,011| 4,923,015) 100 127 %|180 
sly CK Ey Re BE cee 100) 145 |155 | GovingtonTr&BkgOo| 100.000) i186.524| 2.209.218) 100 250 |5-5-- 
Trust Co-- :000 5: 511,94: } f ‘ “-| a100; "340.359| 100) 240 
Pear rece cc] Sono 4aedar| Saat] 388 gah | SEeingten | “somooo] czzecea| gant oma 100] 118 [tt 
v , 2, 931,43: Bank of Commerce..| 300,000) ¢278,546| 3,004,992) 1 
F State L& Tr Co_| 500,000] 1.210.409] 14,625,809] 100} 350 |360 | Fayette Nat Bank--| 300,000] 4354,573| 3,304,307| 100) 210 |----- 
ndianapolis— # First & City Nat Bk_| 800,000] 4450,000| 3,979,933] 100) 1 196 
Citizens State Bank_ 100,000} 4107,627| 1,194,782) 100)...---|--.-. Guarant ank & 300.000 €11.000| 2.600.000] 100}..---- He 
Continental Nat Bk- 400,000 162,819) 5,299,339] 100) 121 [-..-. Phoenix Nat Bk & Tr| 1,000,000} d608.727| 5,860,615] 100 10 
er-Am Nat Bk| 4,000,000] 1,193,134) 35,618,988  £, s. Sapa Second Nat Bank. _- 150.000] ¢260.000| 1.285.000] 100) 250 275 
Fountain 9a ave BE| 490.000) 31833 41.993 334-501 aa5--fo07~ | Union bane fe Col 490.000) 97 331) 1 948 208) Bal aes fo 
a ank__| 2,000, 2,787,252] 31,163.0: 5 ae 
Live Stock ix Bank-| -'200:000| -'143:346| 936.246] 100] 162 |-.... | S°gUnity AriustCo---| 800.000) 150.000 tasinna tein Per | share 
Marion Co State Bk_| 50,000) 33,916) 1,122,761) 100) 210 |----- Citizens’ Union N B_| 1,000,000] 2,017,239] 32,391,487|100)| 510%4|----- 
Merchants’ Nat Bk_| 1,250,000} 1,970,652) 12,511,732 er ee ~ isdese Fidelity & Colum Tr.| 2,000,000] 1.667.812) 5,472,414|100 
Meyer-Kiser Bank_-| 200,000) 656,943) 4,797,904) 100 --|t---- | First National Bank_ '000| '999'777| 16,406,014] 100] 800 |----- 
People’s State Bank. 200,000 246,891| 4,454,829} 100) 250 {_.-.. Liberty Ins Bank. .- 500.000!e1, 500, 20'000'000} 100} 615 |----- 
South Side State Bk- 50,000 £6 .O6e). 1 BAO Bi elicacnicsceacelioscce Securit eee '000| 2351'435| 1.924.235] 100} 300 1350 
Aetna Tr & Sav Co--| 250,000, _65.803| 1,704,845] 100) 118 |-7__- KentuckyTitle Tr Go| 1,000.000| °644/021| 4'992'640| 100|--____]----- 
~ Trust Co.--| 250,000) 207,444) 3,076,448) 100) 132 |..-.. Lincoln Bank & Tr..| °750.000| 380.768] 8.435,774| 100) 1974|----- 
Fare eran on= 2-0,000) 94.887) 2.455.491) 100) 150 |... Louisy Nat Bh&TrCo| | 750,000 '147| 11,093:720] 100) 270 |, --.- 
armers Trust Co_--| 300,000} 251.494) 1,454,092] 100] 240 |-.... Nat Bk of Kentucky | 4,000,000} 3,231,158] 46,147,559] 100)------ 340 
Fidelity Trust Co ___ 106,000 150,000} 1,978,304} 100) 169 |-.---. Stock Yards Bank. __ 100.000 9'4 959'360| 100] 187 {200 
Fletcher Sav& Tr___| 1,500,000} 1,705,645] 24,248,483} 100) 295 ...- | Bankers Trust Co__- 250,000 €36 529 721.863| 100} 150 |----- 
[ na Trust Co___| 1,000,000} 1,363,942) 12,204,857] 100) 237 [257 Louisville Trust Co_.| 1,000,000} 663.152] 5,794,234| 100\g___--|----- 
State Sav & Tr Co_-| 375,000 31,174) 1,546,746) 100) --___- 00 United States Tr Co-| 350,000) ¢212.628| 1,480,786] 100) 195 |--..- 
ty Trust Co___| 200,000} 410.000) 4.796.281| 100} 275 |__--- Newport— Per | share 
ae joe ho Se les Sot 11,519,508) 100) 500 |----- American Nat Bank-| 100,000} 232,813) 1,499,237| 100 220 225 
o dD, 99,912) LUU)------}]----% ‘ "7 ¢ 9 101) 100} 250 I----- 
Wash Bank & Tr Co.| 200.000| 97.777| 2,012/969| 100] 163 |--_-- Newport Nat Bank..| 100,000} 371.857| 3,192,101 
First Netenal Bank_| 700,000) 434,350] 3,932,416 100 mo. a5. 
a na. ank. ’ 34,39 to) Te 
McKeen Nat Bank. 500.000 585.6531 3.572.884 100] 200 1205 LOUISIANA—National Banks Dec. 31; State institutions Dec. 31. 
ForeHauteN BE Tr G00.0ON fog sigor'743} 100| 126 |180 | , ew Orleans oure 
/ ns cna ° o9 44 2, we > AQ BT 5s |. wee 
Citizens Trust Oo---| 400-00 so'7as! 7'o21 71361 1001 266 lego | American Bank & Tr] 500.000) 343.574) 8.653.284) 109 avs 
ii zo antek Cleves mile 4,750,000} 3,367,190] 77,508,090] 100] 281 {285 
I1OWA—National banks Dec. 31: State institutions Dec. 31. Int-State Tr & B Go. 7501000) 1.128.923| 14,077,195] 100) 340 |-.--- 
Burlington— Nominjal New Orl Bk & Tr Go_| 1,200,000| '421.228| 8,487,301] 100) 155 |160 
Amer 8 Bk & Tr Co.| 300,000/d 669,756) 5,176.614| 100] 300 /|315 | Marine Bk & Tr Co_| 2,000,000) 1,225,621] 27,641,393) 100) 196 |---.. 
Farmers & Merch S B 50,000\e 45,485) 1,317,859] 100) 200 |--... Whitney-Cent N B_-_|r2,800,000) 5,650,183) 67,474,117 ..----|400 
First Iowa State Tr Hibernia Bk & Tr Go| 2,000,000| 2:730,172| 56,004,998) 100) 350 |----- 
Sav Bank______-- 600,000 715,087} 10,211,004] 100] 200 {210 whitney-Cent Tr & 
Merchants’ Nat Bk_' 100.000! 107,541! 2,184,154! 100! 200 /!210 Savings Bank____!r1,000.000! 5,650,183! 67,474,117! 100! _.----!----- 
* Sale price. t Private banks, stocks closely held. a Merger with Liberty National Bank approved Jan. 10 1928 under title of People’s-Libert 
Bank & Trust Co. » New stock. ¢ Dec. 15 1927. d Oct. 101927. e June 30 1927. f Citizens Union-Fidelity unified certificates. g National Bank 
of Kentucky-Louisville Trust unified certificates. i Oct. 31 1927. [Last sale. r Consolidated statement. z Ex-dividend. y Ex-rights. 
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LOUISIANA (Concluded) MASSACHUSETTS—(Concluded) 











Surplus & Gross Surplus & 
Capital. Profits. Deposits. 5 L » C Profits. 


hre rt— & z Haverhili— 

PR hit &TCo} 150,000 47 623) 195,574} 50 Essex National Bank 

American Nat Bank.| 300,000 $9,991| 2,220,733! 100 First National Bank_ 

First National Bank_| 1,000,000) 536,606) 12. 52, 346 Haverhill Nat Bank- 
7" , 
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Olty Sav Bk & Tr Co 500,.000| 623,015) 262 889) _--f Merrimack Nat Bank 
Geasmmarcial Nat Bk_| 1,000,000 660,881! 17,077,271 Haverhill Trust Co_. 
Exchange Nat Bank.| 200,000 80,307; 3,538,021 
Exchange Bk & TrCo| 100,000See Excha nge Nat Bk) -- Melyeke— 
Oontin'! B & Tr Oo_- 300.000! 216,908 4,301,841 - Lo) | atio a 
banks Pack Matis ai Bank 
MAINE— National Dec. 31; State tnstitutions Dec 31. ationa w 
Hadley Falls Tr Co_- 


$ 
First National Bank.| 400,000 Acq 4 by Merrill Tr. |Co. Li . Lawrence— 
erchants’ 00,000 +, 789 230 


. 66,7 3,803 ,987 State Nat Bank- 
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$241,887 
265,805 
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@ASSACHUSETTS—WN21. banks (exci. Boston) Dec. 31, State insts. Dec.31. MICHIGAN— National ba 


weet: Nat banks \date Jan. 25,1928, Per share, Bay City— 
6,000, 4,241,175 115,129,000; 100 Bay Oity 
x 06,155) 4,160,000 34 Bay County Sav Bk. 
First Nationa] Bank_ 
000 88,163!) a2,691,911 


People’s Commercial 
382,624; 6,221,000 & Savings Bank~- 
772,000} 30,371,000 
24,094,528 339,150,000 
6,135,219) 56,918,000 
2,702,000} 21,679,000 
11,256 ,928/181,550,000 
4,396 ,577| 37,904,000 
1,169,944] 12,448,000 
2,765,479 
252,167 
2,214,687 
4,099,145 
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327,156] 6,067,298) 100 
£342:118| 6.552.737| 100 
£472,797| 6,530,261] 100 


887,209] 8,269,484 
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500 
1,500 


Detroit— 
American State Bank 
Bank of Detroit-_-—-_- 
Central Savgs Bank 
Com-wealth-Com’‘! 

State Bank 
Detroit Savings Bank 
Dime Savings Bank- 
First National Bank_ 
Griswold First St Bk 
Guardian Detroit Bk 
Guaranty State Bank 

ighland Pk StateBk 
Merchants’ Nat Bk. 
Mich 8t Bk of Detr_. 

at Bk of Commerce 

State Bk. 

ea oe State Bank _ 

Uni Savings Bank 

Wayne Co Ho SavBk 
American Trust 


32,563 ,348 
44,127,238 
39,130,795 


19,975,990 
c40,650 ,236 
c60 641,133 
105,467 ,227 
c39,179,313 

30,383 ,623 

1,285,582 
€25,852,267 

21,379,962 
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6] c110604533 
9823 ,989 


me bo 
aa 
i) 
—s 
a a) 
orto 
Q=sl 


pase ba et DS ODED 
SSESSSSS5353 
SSS3S3333333 
Besesees § 
- Orc 


Soeetss 


a 
PERNA ESE 


Seessse5 


- 
eee @ 2« ees 


332 


g 
3335 


g 
SSSSSSSSSSSS22 8 


—_ 


WUAWHORODWNDWHA Ao 


Wao 


gece 


SSSSSSSSSSSSSSSSSSSSS_S 


mt pee eh ft hh hh hh tt tf 


CnwN NHK woos 


TL 
=. @ 


16,266 ,109)190 
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2,943,232 
f90,971 


one 


333: 


se 
3332 
seeeeboees 


332822 


ss 
$3 23338535 5838 


3 88 


446,792 
52,150} ¢1,491,500 


= 


333 __S3 


NP WNWUINONWCIOOUNN 


— 


: 9'378.468 
093! 959/122 '230 
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£668,398] 9,228,594 
633,990) 8,621,537 
144,685] ¢c3,832,870 
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Grand Rapids— 
Grand Rap Nat Bank 
Grand Rap Sav Bank 


S S35ESSS55 


ee 
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$323,416} 6,183,632 
1,932,089] c14,178,137 
798,785) c18,929,123 Old National Bank_- 
Grand Rapids Tr Co- 

share Industria) Trust Co_ 

193,457] 2,235,565 — Trust Co_- 


Per Bank of Saginaw -__ 
602,273) 6,315,613 American State Bank 


it-Pocasse People’s Sav Bank__ 
National Bank. -_-. 4,921,450 Second Nat Bank___! 1 
Metacomet ye Bk. é 3} 4,006,708 
Durfee Trust Co__.-. 553] c5,066,160 P 
Gall tues Peon” 3 86 6 00 = ata banks Dec. 31; State institutions Dec. 31. 
u — 


Fitchburg— Per |si Amer Exch Nat Bank| 2 1,450,370}| 14,029,249 
Safety Fund Nat Bk 6,906,849 Bank of Comm & Sav B00 000 "{58,809| 1.044.654 
CeaeNeraat | SOR) ag aas) Fess et 
a — J e ° + 
219,840, 3,394,385) 100 60 First National Bank-| 2,000,000 7281031 20°832:204 
110,616, 1,886,909; 100 1120 Minnesota Nat Bank 
Glouces 8 D TrCo 200,000} 214'806! c5/380'339| 100 210 | wet Duluth 600 166,596] 4,141,875 


000 
ern Nat Bank-| 1,000,000} 469,907} 6,702,922 


ge Eeagees 


62,996 


1,251,276 917,553,819 
324/304) 4,669,509 
140:743| _2:485.731 

1,800:868 13°885,243 
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*Sale price. a Dec. 31 1927. b Consolidation with Peoples State Bank ratified Jan. 10 1928. c Includes savings deposits. d First mortgage 


certificates. e Absorbed by Hadley Falls Trust Co. Dec. 31.1927. f Oct. 10 1927. g Includes trust d sits. h M with Union Trust Co. pending 
4 June 30 1927. / Last sale. n Consolidation with First National Bank ratified Jan. 10 1928. z Ex rights. z Ex-dividend. y New stock.” 
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MINNESOTA (Concl.)—National banks Dec. 31: State institutions Dec. 31 


MONTANA.—National banks Dec. 31; State institutions Dec. 31. 











































































































































Surplus & Gross lus & Gross 
Capital. | Profits. - |Par.| Bid. | Ask. Capital. | Profits. . |\Par.| Bid. | Ask. 
Minneapolis— $ $ $ Pim Per \share. Butte— ~ S Per \share. 
Blooming’n-Lake NB| 200,000 51,104) 1,687,629)b_ -_|-__.--}..--- First National Bank_ 30.000 872,202] 13,103,745) 100]/.....- Ce 
First National Bank_| 5,500,000} 5,604,342| 95,266.578| 100} 395 [400 Miners 8 Bk & Tr Co} 200,000 71,089] 1,491,704] 100}----_- ra 
First Minneap Tr Co} 1,000,000} 1,400,000} 28,882,380) b100}------|----- Metals Bank & TrCo| 400,000) ¢419,152] 13,796,220} 100}...-.. ie Aaah 
Nat Bank| 200. €34,290| 1,525,480] 100]--..--]_.--- 

Metropol Nat Bank} 500. 354.932] 21,588,579] 100|------|----- lena— 

Nat Bk & Tr| 1,000. 577,289) 21,588,578} 100}-.----|----- American Nat Bank.| 200,000] 255,980} 4,964,619} 100}.....- Rains 
Minnehaha Nat Bk_-j| 100, 50, 0tee | See inclocenanieccce Nat Bk of Montana_| 250,000) 212,666) 3,944,058] 100}....--]_.._. 
Northwest’n Nat Bk | 4,000, 2,611,565} 82,143,392] 100}_...--|----- Montana Tr & 8 Bk_| 150,000} 156,763] 2,244,122) 100})...... renee 

tion Bro- Union Bank & Tr Co} 250,000] 277.663) 3,381,530) 100}--.-.- Raledes 
therhood Nat'l Bk| 200, €92,645| 2,272,605)__._}....._]...-- 
a Noumea Sa] 5898) seats] de4e'so1l- [=== === NEBRABEA— Nowe 
west Nat'l. 100, , 040, ~--|------|----- —N I banks Dec. 31; State institutions Dec. 31. 
Reecoresee St So-| a 900 1.085.008] ob.gat Se] Wad —— Far are 
ot Pe -| 1.000. 960, 061, Per |share. | Central Nat Bank_..| 200,000] 127,203] 3,419,199] 100]------]-_.-- 
American Nat Bank_ 400 367,092] 14,032,299] 100) 200 |__--- City Nat Bk in Linc_ 300,000 124,0 3,198,687} 100}.-... phimee 
State B 50 209.207] 2.834.385] 100) 600 |-..--. Continental State Bk 100,000 174,942} 3,704,863} 100}... ..]-.... 
First Natio 3,000 3,741.316| 64,900,876] 100) 350 |----- National Bank.| 525,000} 561,805] 8,962,932] 100)--~_-- ae 
Merchants’ Nat Bk_| 2,000 2,225,307| 45,084,619] 100] 260 j----- Nat Bk of Commerce} 300,000) 173, 5,086,860] 100)...-.-]-.... 
Nat E Bank.| 250 €132,613| 4,255,294] 100|...---].---- Nebraska State Bank; 100,000 69,440} 2,439,997] 100]__...-]..... 
St Paul State Bank._| 100 55,908) 1,271,848] 100) 150 |165 Lincoln State Nat Bk| 200.000 2,548] 2,525,861] 100]----_- nae a 
kayne Ave State Bk_| 120 €37 879 866,589} 100]--.--- 225 Omaha— 
Stock Yards Nat Bk_| 350 €151,315| 4,627,605} 100] 150 |175 First National Bank_| 1,250,000] 1,217,347] 24,045,422) 100] 210 |225 
Twin Cities Nat Bk_| 100, 24, 806,422] 100} 100 {110 ave Btock Mat Bank 1333-000 . 94:39 92°340184 190 110 125 
3.725) 9,616,727] 100)....--|---<-<- ank... A A ® oa ,930, c = 
arch Trust Co....) 500 423,725) 9,616,727] 100)---- Packers Nat Bank._| "200. 40°307| 4,081.424| 100] 130 |i 
Peters Nat Bank..--| 200.000} 130,086] 3,179,989] 100] 125 {14 
oon ena enn carey gaan ee Siete mane S| 260-908) Siscebt| 6:Fst se] 108] 480 BAB 

IPPI— 31; _— | Mate Bank. --....- ' et eta" 

SIPri—N Dec. 31 $ Dec. 31 Sou Omaha State Bk 100,000 py BL Re Ape eeee spe 
é n— Per jshare | U 8 National Bank_-| 1,100,000} 865.257] 19,252,332] 100) 200 |225 
Oa: Nat ---| 300,000} 352,905, 5,378,313] 100)------ .---- | Union State Bank___' °200.000 72,545! 2,465,426! 100! 110 1125 

Sav Bk & Tr 50.000 9:901| 1.423.701] 100)------].-.-. 

Depos Gu Bk & TrCo}| 100,000 5,866] 1,189,745) 100)-.---- * 135 | NEW HAMPSHIRE—National banks Dec. 31; State institutions June 30.4 
First Natio -| 200, 298,494] 4,184,851] 100)---... ----- | ian aie 
Merch Bank & Tr'Oo| 480/000] 701800] 9:361;030| 100] 8i8””|338"~ 2¢ Nat Bank| 200,000| 788,000| 4,468,822 100.” [ear 

Vickey — : ‘cones Mieeapents Per \share. | First National Bank_| 150,000} 258,289) 1,579,722] 100}.._--- arora 
Amer Bank & TrOo_| 150, €23,988| 1,177,643] 25) 25 | 25 Manchester Nat Bk_| 150.00] 432,234| 2,832,601] 100|------ ieantibes 
Oitizens’ Nat Bank_-| 100.000 ’ 400,000] 100] 105 |-.--- Merchants Nat Bank| 150, 80,155| 2,863,277] 100}_----- eweren 
First National Bank_| 300,000) 284.146] 2.356.460) 100} 165 |165 

nts Nat Bk.| 300, 379,053] 4,388,851] 100} 250 |250 Nashua— 

Rar eope'be 2 aeel« 18GB RAE) ESA GEHT 100 BS BEB | QesGaca ae] 790.000) 18-2) 38-4) 108) Bp 2? 

a -ia@ * or a , , , , ---=e 

e 20 198 220 ee Nashua Trust Oo.--| 200. 144740] 5.447.800] 100| 190 |200 
S@ISSOURI—National banks Dec. 31; State institutions Dce. 31, Second NatofNashua| 150, 178,955} 3,757,700} 100) 200 j-.... 

} ‘ Portsmouth— 
— Per |share | First National Bank-| 150,000) 131,579] 2,487,846] 100] 150 |..... 
Oity Bank of KO...| 300, 512,819! 7,369,158] ] Pe eee Nat Mech & Trad Bk} 100,000) 46,843) 1,064,! 100} 110 |..... 
umbia Nat " 500,000 59,882] 3,844,235) 1 100 {101 New Hamp Nat Bk. 100,000 89 1,146,297] 100] 200 |..... 
Liberty Nat Bank...| 750,000) 386.757| 12:635.522| 1 165 {175 
vers’ Nat Bank__| 600,000) 296,039] 8.885.680) 1 160 j-.-.-- 
First National Bank_| 1,000,000) 3.568.906] 54'721.044 Tae |. ce NEW JERSEY—National banks Dec. 31: State institutions Dec. 31. 
Gate City Nat Bank-| 200,000) °112'701|  4'285'832 200 }225 ~ 
Interstate Nat Bank_ 500, 1,009,260] 10.410.721 ee: Bocewe Asbury Park— l fer \share 
Linwood State Bank_| 100, 25,295 900,298 GE stents Asb Pk & Oc'n Gr Bk} 400,000) 851,500 6,733,869) 100/.....- micwn 
Main St State Bank_ 100, 75.678| 1.686.698} 1 "By Fotengn Merchants Nat Bank 400,000 138,508} 2,675,748) 100)...--- 6egbe 
te sen 120,493] 2'034:454 175 |195 Asbury Park TrCo.-| 150,000) 275,011) 3,283,489) 100/-..... ae 
fae ropemen Beak, - 190. 171.792] 2°558'873 age 190 Seacoast Trust Oo_.| 350,000) 728,495) 4,613, Bilbednnn ins 
issouri Say r ’ 26 ‘ al 
Mutual Bank__-____ 100. 77.365 ir $F 110. 4120 Atlantic Cy 
New Eng N Bk & Tr| 1,000. 685'563| 15.472 .484 15234\157% | Atlantic City at Bk| 300,000) 1,934,503! 9,261,778| 100)------ cee 
uce Exch Bank_| 100, 116.931] 2.365.036 295 [305 Boardwalk Nat Bank) 400,000) ¢789,087| 2,301,234) 100/------ ooowe 
Traders’ Nat Bank..' 200, 122'634| 5.173.778 195 (205 Chelsea Nat Bank..| 200,000) 678,800) 6,670,473) 100|---.-- cocces 
Yards Nat Bk.| 300, 221.003} 3.562/057 . es Second Nat Bank.--| 300,000) ¢467,258| 5,235,793) 25/----.- ae 
Union State Bank_._| 200, 13'195| ‘1°360'553 125 1135 Union National Bank| 100,000) ¢356,166| 2,335,726) 100|------ cana 
estern Exch Bank-| 250, 147'708| 3'001'115| 100] 175 |195 | Atlantic Co Trust Co} 200,000) 449,663) 3,183,952) 100|------ ieee 
Ave Bank_| 100, 106607! 1'516'888| 100) 215 |_..-- Atlantic S D & TrCo| 300,000} £722,811) 6,434,985] 100)------ apo 
West Side Bk ofCom; 100, 26.21 "997'047|----| 150 |----- Bankers Trust Co_.-| 100,000) g191,933) 2,394,994) 100/------ oceee 
Union Av Bk of Com! 100,000 95.671] 1,066'749|-<-=| 190 |.---- Chelsea Safe D & Tr-| 100,000} 141.703] 1,976,122| 100|------ eee 
Pideline Nar ees ors] $'908-000) 2.755.687| 96,546,749] 180) 215 1225 | Bustantee ert Oo:| 200-000 387'945| 4°124°259) 100|zza22- a 
a i J ¢ *sa9' pont 100} 190 |_-.-- q e O. ¢ 387 ,94! ° 259) 100|----.- eae oe 
Home Trust-Oo-.-_- 300,000] 1'399°540) 28.732.8001 1001 175 {72722 Marine Trust Oo...-| 200.000, 9739/975| 5,619,285] 100|------ oo 
Mercantile Trust Oo_| 200, 121,515] 2/398,459| 100) 375 |..-.. nne— 
Fidelity Bove Is Ga- 266 'b09| | 335:070) 3.724.097] 195) 250 [255 mA 300,000! 600,097) 9,270,473] 100| 330 
vs o P . ‘ "Et Gianna nea -=- , , ws ’ *e-e- 
7 304,282] 5,204,751 Mechanics’ Trust Co| 500,000! 744,634) 10,590,697| 650} 160 |..... 
8t. Joseph— Per |share. Bridgeton— 
can Nat Bank_ . '318.041] 8.755.658] 100] 350 |-...- Bridgeton Nat Bank_| 100,000! ¢225,679| 2,191,290) 100) 410 |-_- 
Burnes Nat Bank_.-| 200,000) “¢6'6is| 4'513'246| 100|------ 1200 | Cumberland Nat Bk-| 150,000) 557.261| 3,285,262) 100]-.--- 116124 
National Bank - :000| 486°307| 4’or8's4o| 100| 200/200 | Farm& MerNatBk-| 150,000) £196,541) 1,498,494) 100) 226 |--_.. 
8t Jos Stock Yds Bk-| 350.000] ‘34'g53| 4’550'452| 100|------|----- Cumberland Tr Oo.-| 150,000) 9224,726| 1,927,484) 100| 310 |310 
Tootle-Lacy Nat Bk-| 200,000) S47's70| 53'S SBee) 100) -- ~~~ lone Camden— Per |share, 
Empire Trust Co_.--| 200.000] ¢ii19"s67|  4°442'952| 100) 155 156” | First CamNatB&TO) 1,300,000) 2,195,683) 32,346,997| 100|*381  |-..- 
Sdissour! Veil fs Go- 100.000] “152'296 275551120] 100] 175 (200 | Camden SD & Tr Oo) | 830.000) 2.788.879) 20.000-336) 28378 |ZIZ 
all Tr Co. ¢ ' "Da ne 100) 17 ‘way Merc rCo.| l, ’ 2,505,: »796,524| 100) 3/0 |.nne. 
100,000) 100,808] 247,031 175 |200 | Bast End Trust Oo.-| 100,000] -'142°335| 2'263'159| 100/300 |2222. 
8t. Louis— Merchants’ Trust Co} 250,000! £625,000) 4,734,962) 100/*285 j|..... 
en Bank_.______ 200. 183.77 100) 185 |_.-.. | Security Trust Co_-.| 200,000) ‘606/327! 5.051.843] 100)*441 |.... 
Boatmen's Nat Bank! 2,000, bea sor] oF ode’se5| 100] 168 |170°~ | South Camden 000| 182'921| 1,596,909] 100|*230 |... 
mn Bank__.___ 200. b+ Serf 25,493,962) 1090 420 atl WJersey-Parkside Tr| 700,000! 960.765, 8.436,022| 100|*300 |..... 
Oass Avenue Bank..| 200. + oeecatl O'ete ote] 100) 300 |-.--- East Orange— 
Cherokee Nat Bank.| 200, 2.961) 5.376.847) 100) 130 |140°~ | East Orange Bank-.| 250,000! 204,773] 4,259,470] 100| 250 |.-.-- 
First National Bank _| 10,000. 7 Sea Bool at 3 3d 483] 100) 332 1336 Essex Co Trust Co_-| _ 500.000] ~ 619.684) 10,662,687| 100] 475 |....- 
Franklin Bank______ 1,200, 1264 ,573/141,598,768) 100] 170 |188 Sav Inv & Trust Co_| 1,000,000) 1,083'315| 18,123,922) 100| 450 |... 
eraatin Beak. ----- ey 665,978] 14,727,163] jool 185 1190 Elizabeth— | por nave 
Internat Bank St L__| 1,000, €317,860) 6,630.654/Bk. |yan. 8/1928. | Elizabethport Bk Co| 250,000| 501,400) 6,965,305) 100] 450 |..-.. 
Jefferson Bank_____ 200. oa bys|First Nat. | 100} 300 |_-..- National State Bank| 700,000) 1,249:218| 13,071,011} 50| 195 |-...- 
Jeff-Gravois Bank_-| 200. 19,542} 4,277,745) 100| 200 |210 | Peoples Nat Bank...| 300.000! ¢326:098| 5.759.126| 100] 275 |300 
Lafayette So Side Bk| 2.000. €213,607| 4,604,230) 100] 320 |__-.- Central Home Tr Go 000} 9g241,161| 4.061.857) 100) 210 |215 
Lowell Bank_______ 200. 1,610,387] 25,372,216] 100| 175 |185 | Elizabeth Trust Co_.| 500.000| g427.961| 4.672.153) 100) 275 |300 
Manchester Bank__-| 500. k232,653| 4,123,703) 100] 215 |__.-- Union County Tr Go| 750,000) 931.371| 13:193,969| 100| 400 |__.-- 
Merch Laclede Nat_-| 1.700. 259,552) 5,565,936! 100] 295 |___-- Hoboken— Per |share. 
Nat Bank of Comm_|10,000, 2,070,377) 29,233,377| 100, 162 |164 First National Bank_| 500,000) 1,210,558) 14,084,845| 25) 120 |-.... 
Natural Bridge Bank| 200, 4,185,298] 75,267,622) 1090] 135 1140 Second Bk & Tr Co.| 350,000) g380,160| 5,724,944) 100) 270 |..... 
National City Bank.| 1,000. k37,615; 1,913,544] 100] 124 |128 Columbia Trust Co.-| 100,000) g112,131| 2.132.825) 100) 175 |--.-. 
Scruggs, Vandervoort €439,289) 13,588,354 Hoboken Trust Co_-| 500,000/ 401/053) 5.354.567) 100) 375 
Barney Bank____- 200, 1 113 {114 Jefferson Trust Co_.| 400,000) 350,997! 8,128,090) 100) 305 (325 
Bec NBS& TrOo__| 250, 4, 3,800,000) 1 2 Steneck Trust Co__.|¢1,000,000| 629,006) 12,040,817) 25) 100 |108 
Seuth’n Com & Sav_| 200. 193,455) 6,981.623) ] 190 200 
8t Louis Nat Bank__| 200. €171,762| 9 3,552,287| | 120 |135 Jersey City— Per | share. 
State Nationa! Bank} 2,000. 475) 2,429,193) | 185 (200 Journal Sq Nat Bank} 250,000) ¢103,903! 3,805,242) 100) 255 |----- 
Tower Grove 500, 938,798) 19,574,493) 100) 300 |... Claremont Bank....| 200,000) 490,074| 10,879,792} 100) 300 |._.. 
Twelfth St Nat Bank) 300. 8,909} 8.436,504| } 120 {130 First National Bank_| 1,000,000) ¢1,617,321| 16,127,181} 100} 285 |300 
United States Bank_| 1,000, €51,742) 1,887,919 12834/135 Franklin Nat Bank__| 200,000) ¢141,000| 2,800,000) 100| 210 |..... 
Water Tower Bank_.| 200, €583,726| 7,998,314 140 |150 Labor National Bank} 200,000) 84,117) 1,823,057) 100)....--|-.-.- 

D Co-_-| 1,000, €127,428) 1,579,504 185 (192 Merchants Nat Bk-.|d 300,000| 295,974) 5,598,600) 100 
Broadway Tr Co__.| 200, 64,178) 14,436,923) 100)__.___]..... Commercial Tr N J_-| 3,000,000] 3,165,215, 58,112,348} 25) 210 |220 
Ohouteau Trust Co__| 200, €22,063| 1,331,913! 100)__.__- 130 Greenv Bk & Tr Co_| 200,000) 595.956, 8.323.156) 100) 500 io 
Fidelity Bk & Tr Co_| 200, €109,095| 1,740,809] 100) 100 |110 Lincoln Trust Co_.-| 600,000) g730.114| 7.155,780| 25) 95 |105 
Easton-Taylor Tr Co 200, e501,491 2,077,968) 100) 150 |---.-. Mercantile Trust Co_ 200 .000 00, 10,177,587| 100) 825 |---.. 

& Merch TrCo| 400. 1, 1,810,383; 100|}1250 |_-.-- N J T Guar & Tr Co | 2,000,000 91 ,702,042' 26,135,901| 100) 725 |750 
Laciede Trust Co._.| 300. €424,713! 5,613,418! 100| 145 |160 Trust Co of N J___-| 4,000,000) 6,413,657| 69,151,049) 100) 795 {810 
Liberty Cent Tr Go_| 3,000: 166,598) 2,196,010] 100} 130 |132 Hudson Oo N B____- 1,250,000} 1.176.056 30,503,004) 25) 150 [160 

dell Trust Co..._| 200: 1,238,581| 33,957,624] 100) 135 |_---- West Bergen Tr Co__| 200.000) g1i13.877, 2,208,470] 100| 175 |-.-.- 

ercantile -| 3,000, 663,457; 1,606,184) 100) 555 |558 Long Branch— Per |share. 
Miss Vall Trust “| 3,000,000) 8,818,264) 63.933.764' 1001 351 (353 Oitizens’ Nat Bank_-| 150,000) ¢361,446) 2,839,000) 100) 360 |..... 
Mound City Tr Co_.| 200. 5,164,994| 41,125,143) 100] 125 |135 Cong Branch Bkg Co| 150,000| 236,091! 2,766,198) 100) 260 |-.-.- 
N St Louis Tr 200. €47,717| 2,316,899) 100} 170 |__--- Morristown— Per \share. 
Northwest'n Tr Co__ y h110,527| 2.774.302) 100) 250 |____- first National Bank_| 200,000) 404,714) 6,371,523| 100) 300 |---.- 

vings ---| 200,000,k1,024,108) 8,886,025! 100) 225 |230 National [ron Bank.| 200,000) 226,188) 7,638,653) 50) 120 |...-- 
South Side Trust Go_| 200,000) ¢149,2 3.745,600| 100} 170 /|175 American Trust Co..| 150,000) 145.720! 2,050,145) 100| 175 |185 
Webster Gro _-| 100,000} 132,903) 2,962,984! 100] 170 |180 Morristown Trust Co} 1.000.000) 1,015,415 10,779,274| 100)1390 |...-- 
West St Louis Tr Go| 200. €134.919) Gi yre 100} 140 |_-.-- 























* Sale price. 
k Sept. 2 1927. 





1 Last sale. 


s Guaranty fund. 


t New stock. v Ex-rights. 


e Oct. 10 1927. 


a Merged with the Merchants National Bank on Jan. 9 1928. 5 See First National Bank. 
d Consolidated Jan. 1 1928 Se ay & Hudson Co. National Bank. 
n Nominal. 


+t Ex-warrants. 


c Capital increase effective Jan. 17 1928. 
June 30 1927. g Sept. 301927. h Aug. 25 1927. 
z Ex-dividend. 
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NEW JERSE Y—(Concluded) NEW YORKE—(Continued). 
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suet Jone ox: 500 ; Gl 415,138,077 
Bank of America__.-| 6.500.000| 5.426,597| 90, 278,000 
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Genesee Vall Tr Co_- 
Roch Trust & S D Co 


ay. 

tos 
SRO 

WO 


el, 
c2, 
C2. 
c2 


modo 
Dw 
~— 

_— 

« 

Wor & 


+ 
2 to 


toro 
SHS 


People’s Nat Bank__ 
ProspectNatB&TrCo 
Rugby Nat Bank-__-_ 
Traders Nat Bank-_- 
Brookly® Trust 


Kings Co Trust Co-_. 
Midwood Trust Co__ 


He Com tS 


Noo Oro 


{ieee 
sees sete 


Securi 

“"Eohoosetady 
chenec 

Mohawk Nat Bank-_- 

oe ee ee i 

, Gitisens Trust Oo... 25, 81580, 000 325 

562,373 Schenectady Tr Co__ 1,385,000! 19,245,000) 400 


tM * Sale price. a Nov. 15 1927. b Oct. 10 1927. c Dec. 31 1927. d Last sale, 300. e Merged with Brooklyn Trust Co. pr reso Jan. 10 1928. 


th Interstate Trust Co. effective Jan. 21 1928. g Sept. 30 1927. hn Rus 30 1927. i Merger pending with International Germanic Trust 
Co. Last sale. t Newstock. z Ex-dividend. y Ex rights. 
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NEW YORE (Concluded) OHIO—(Concluded) 
Surplus Gross Surplus & Gross 
Capital. ls Profits.| Deposits |Par.| Bid. | Ask Capital Profits. | Deposits. |Par.| Bid. | Ash 
Syracuse $ Per|share Cincinnati (Con. s * s Per | share 
Oity Bank Trust Co_ 2.500. 1,305,166) 31,401,450) 1 225 (230 People’s Bk & - Co) 200.000) 337,855) 5,342,914! I ae eo 
Liberty Nat Bank. -__ 300, 3,17 4,701,169 ae Prov 8 Bk & Tr Co_| 1,620,000} 2,104,870) 34,877,157) 1 45 47 
Merch Nat Bk & Tr. 500 618,377| 7,304,464) 100) 240 j--.- Second Nat Bank. __ 1.909.000) 956,289) 10,254,711) 1 240 {250 
Salt Sane Met Bk. 800 ,000 7,795| 7,170,061} 1 Ee Siecne So Ohio 8 & Ooi a 416,862| 5,514,868) 1 738 — 
Third National 300,000 242,443] 4,265,167 200 |_.... | Wash Bk & Sav Co. 250, 6120,650| 3,414,623) 1 1 ee 
First Trust & -y 4 2.500.000 <3, ,844| 54,235,757) 1 410 Western Bk & Tr Coj 1.000.000) 1,554,334! 16,926,108) 190] 310 j___.- 
Syracuse Trust _-| 1,500,000 ¢1,554,615) 40,175,514! 100) 390 (400 Sentral Ps - 4,000,000} 4,732,331] 41,338,287) 1 265 (275 
share. ifth hird nion 
Nat Bk_| 1.200.000) 2,050,629) 35,129,493) 1 410 (425 | Trust Co_-.-..... 5,000,000} 6,632,218] 83,385,066) 100) 368 [380 
National ay hee 300.000 611,951] 7,848,032} 100) 320 j-.--- 
Union Nat ---| 300.000} 575,464) 6,700,1 50} 100 |_..-- Cleveland— Per |share 
Onited Nat Bank... 241),000 473.300 ‘ 905.057 198 =n8 285 eer pov pak Go.-j| 100,000) 293,318) 4,004,866) 100) 405 j..... 
bis Trust Co....-| 200,000 Per \share. Nat Be | 1,000,000} 342.234] 15,771,927] 100].___-- = 
First & Tr.___-.- 1,500,000! 2,448,631) 22.313,986 240 (245 Central Nat Bank _.| 1,800,000] 3,553,240) 49,663,780 100 oe oo, 
Oneida Nat Bank__.- 600.000) 1,094,736| 6,205,293) 100) 250 (255 Sav & Co. ,000 348,524) 3,215,2 100}. al 150 
~_| 1,000,000) 1,212,426) 17,593,371) 100) 250 (255 St Sav & Tr_- ,000 625,65 ,055,420) 100) 25534)._-.- 
Utica Tr & Co..| 1,000,000 965,568) 15,.432.790) 1 225 (230 Midland Bank --_-___- 2, .000} 1,154,189) 27,195,440) 100]_._---]-...2 
Utiea Nat Bk & Tr__| 1.000.000| @506,708| 6,020,719) 100 100 National City Bank_| 2,000 000) 1,187,412 ,340,239] 100} 212 /21 
Watertown— Nom. |prices sts Co-_-} 1,500,000) 1,193,173} 28,989,036) 100) 285 j.._.-. 
Jefferson Co Nat Bk} 500,000) 542,548) 7,842,431) 100 260 United Bk & Tr Co.-_| 1,500,000} 1,138,919) 24,237,524) 100) 265 {_____ 
Watertown Nat Bk_ 200.000 253.358, 4,311,071] 100]____--/250 Cleveland Trust Oo. 10.000.000 6,869 634/217 660,835] 100] 363 }|_____ 
North’s N Y Tr Co. 400,000 c1, 111,04 9,864,054) 1 41 420 Guardian Trust Co.-_| 4, .000] 6,512,580)135,305,911} 100)._.... }424% 
Ww ter Co— ; Per \share. | Lake Erie Trust Co__| 1,000,000} 310,698] 6,776,736 190 aeciainth rink od 
Mt. Vernon— ist N __ 200,000 a1 ,263,773| 10,882,010) 100) 560 j|---.-. Union Sav & L Co. 900 000} i923,504] 4, 354) 1 | ee oped 
Amer Nat Bk&Tr Co! 250,000) 1611,376| 9,264,110)----|..----|.---- Union Trust Oo--_ _/22.850.000}14,909,675/293 ,589,077| 100) 288 |290 
Mt Vernon Tr Co. 750.000) c994,410) 20,856,604) 100) 525 {550 
New Rochelle— | Columbus— Per |share 
Central Nat Bank_| 200,000) @138,432) 2,208,088) 100) 175 |--.-- Brunson Bk & Tr Co} — 200,000} 49,337) 2,018,140) 100)-..._. Said 
Nat City Bank. _ 400.000! 674.188 14,066,135] 100! 350 |_---- Citizens Tr & Sav Bk} 1,500,000 754,972] 26,422,895] 100] 169 1171 
Nor Ave B & Tr Co 150.000 159.480| 2.967.642) 100) 280 |300 CityNatBkofCoium.| 600,000) 1,062,803) 12,622,644) 100] 385 j_____ 
Huguenot Tr Co_.| 250,000) 302,334) 5,946,842) 100) 200 |... Columbus Nat Bank} 500,000} 112,435) 3,849,239] 100] 100 {102 
N Rochelle Tr Co_ 200,000| 919,576) 11,736,217) 100) 625 j-.--- Columbus Sav Bank_ ebo'ono 92,396} 1,103,509} 100} 270 j___. 
ssining— st Nat Bk mmer’l Nat Bank_ 000} 1,210,791] 10,512,882] 100]. _____]418 
& Trust Co _. 125,000) @231,832) 1,292,014! 100)..__.-/_.... Fifth Ave Sav Bank_| 100,000) 140,751) 1,952,009) 100] 470 |____. 
Ossining Trust Co.| 200,000) 260,666) 2,608,627) 100)...-../...-. First Nat"Bank- --__- 500,000} 984,220] 13,410,441] 100} 375 te wsila 
Peekskill Huntington Nat Bk_} 1,800,000) 2,216,880) 27,731,150} 100]______ 312 
Westches Co Nat. 100.000 791,311} 8,017,206} 50) 500 |-.--. Market Exch Bank__ 100.000 375,016) 3,400,815) J Pe Bsonn 
Pleasantville— Northern Sav Bk Co 100 ,000 50, 1,282,103} 100]..__-- Saad 
Mt Pleas.B&TrCol 200,000) c198,646| 3,421,883) 100) 1300 |... Ohio National Bank _| 1,500,000} 2,059,821) 20,514,456] 100} 335 {342 
FOr tT ou N-| 259.0001 «328,709! 6,486,212! 100] 550 [600 Dayton Per |shar 
- & Tr Co....- ’ 4323, ° 94 5 pao ‘er ¢ 
M * 300.000 h301 600) 4,496,000) 100] 280 (300 Oity National Bank~ 500,000} a602,626) 9,758,731] 100})315 |_--_. 
Rye Nat Bk___ 100,000 295,652} 3,743,650; 100) 350 |----- City Tr & Sav Bank. 350,000i (175,306) 7,368,861)... e<<<-leccoe 
NB&TrCo| 200,000 10,128, 2,322,485] 100) 250 |.---- Merchants’ Nat Bk 
White Plains— | & Trust Co_-_.-__- 200,000} a220,164| 3,787,626] 100] 195 {200 
Citizens Bank....| 250,000) 491,851! 7,517,159) 100)...---|.---. Third Nat Bank & 
West Title & Tr Co| 1,000,000 ¢1,397,399' 5,164,433) 100)___.- — a UU err 400,000} a409,518] 6,044,100} 100] 200 {210 
County Trust Co_| 300,000!) 1,092,585! 9,444,609, 100)_.....|_---- Winters N Bk & Tr_| 1.000.000} @549,453] 12,605,391] 100} 190 [200 
Yonkers—First Nat - 300 ,000 834,013! 10,342,534) 50) 225 |230 Dayton Sav & Tr Co 600 ,000 768 982] 18,591,528] 100) 310 1320 
Yonkers Nat Bank 
& Trust Co__._.| 200,000) 311,973) 8,041,843) 100) 450 |----- 
Westches'r Tr Go_| 300,000 1,315,450 10,373,559, 1001000 {1100 Toledo— 7 Per |share 
Yonkers Trust Co_.' 500.000' c266,906 9,943,834' 100\ 170 |176 City Savings Bank__ 190.000 35,299] 1,050,670) 100} 140 JLo. 
Com Sav B & Tr Co_ ,000 693,405] 14,829,215) 100) 400 j____. 
@ORTH CAROLINA—Nat. banks Dec. 31; State institutions Dec 31. Dime 8 Bk & Tr Co. 300.000 525,331) 10,400,491] 60) 275 ji... 
First National Bank_ 500.000 1,917,661) 10,304,069] 100) 400 jf... 
Asheville— : Bankers Trust Co___| 400,000] 1.749.778] 4,339.919}.___|..____]-____ 
American Nat'l Bank 200.000 a69,211| 2,598,824) 100).----- 1150 Com Guard Tr & Sav} 1,400,000} 1,550,520} 27,281,440} 100] 220 |... 
Central Bk & Tr Co_| 500.000} 688,719) 15,289,408) 100) 350 |--.-- Home Bank & Tr Co] 1.000.000) 589.232] 10,356,036] 100]._____]----. 
Nat Bank of Comm_| 200.000) 106,730; 2,241,123) 100|-.-.-- 1200 | Ohio 8 Bk & Tr Co__| 1,000,000] 3,284,624] 44,346,225] 100] 450 |-.2. 
Charlotte— olf \share. | Secur8 B & TrCo_-| 800.000) 1,286,441) 15,292,126] 100) 285 |---.. 
Charlotte Nat Bank_| 500,000} 768,892) 5,166,103) 100) 2 Spitzer-R T&SBk_-| 600,000] 307,614] 2.769.485] 100] 220 |_---- 
Commercial Nat Bk-| 500.000} 713,786) 3,873,101] 100) 225 |250 oledo ..--| 6.000,000] 3,633,475] 42,342,676] 100] 207 |-.--. 
First National =| 300.000! 643,046) 2,608,395] 100) 265 |275 | Union Tr & Sav Bk_-| 250,000} 404,656] 1,651,676] 100] 2 aoe 
Mer & Farm N Bk... 200 888 576,203} 3,236,068) 1 375 |400 
Union Nat Bank... 300 | 646,591 3,692,724) 1 275 |325 
American Trust Go_-| 1,200,000] 1,000,279) 21,246,001| 100) 195 |205 Youngstown— Per \share 
epend ce Tr Co__| 1,000,000) 369, 7,159,921| 100) 1 200 Central Bank Co....| 150,000 16,935 679,510] 100}_-.-__ 65 
> y Vv .}| 1,000, 1,403,074] 13,173,72 
Citizens’ Nat Bank_ 100,000} 4@131,387|) 1,766,589) 100) 1 185 Commer’l Nat Bank 500000 837,948 oan 47e 100 368 380 
Fidelity Bank_____- 100,000] 1,039/426| 8.972.182) 25] 265 |..--- Dollar Say & Tr Co.-| 2,500,000] 2,158,313] 19,930,709] 100) 194 1196 
First National Bank_| 600,000) ‘601.000, 9.985,804| 100] 185 190 First Nationa! Bank_| 2,500,000] 2,023,124] 14,959,717] 100) 194 
Home Savings Bank-| 100,000) a107,183| 1,464,208! 25) 48 Mahoning Nat Bank) 1.000.000} 437,305] 4,377,507| 100] 193 |197 
erchante Bank. -- 100;000| 180,958) 2,243,422) 50} 110 |120 Mahonin Say & Tr- 150,000] 179,027] 3,202,195] 100}..___-}____- 
eensboro— Seco at Bank_.-| 200.000 40, ,184,05 
Atlantic Bk & Tr Co| 1,.250,000/a1,021,763) 12,628,805) 100) 180 |... 670) 1,184,082) 100) 122 {180 
Tr 800,000) 4454,235| 4,446,052) 100) 150 /|155 
Raleigh— Per 'share. 
Qitisene Nat Bank--| 750000) goat) Bisreceor| 100] 435. (tao 
mm” a ank __ 7 ¢ ,872,6 _ 
Raleigh Bkg & Tr Go 200 ‘000 151°573| 2.443'553| 100] 155 165 OKLAHOMA—National banks Dec. 31: State institutions Dec 31. 
Wilmington— Per \share. 
Murchison Nat Bk_-| 1,000,000] 1,104,611] 14,285,031] 100) 198 |200 Guthrie— 
People’s Sav Bank--| 65.000) 202.880, 2.312.158) 25) 105 |125 | virst National Bank-| 100,000 80,037| 2.956.311] 1 Per jshare 
Wilm Sav & Tr Co-- 000 sear samegent 50) 225 | First State Bank...-| 50,000] 28,288] | 1/413/921] 100|---=7- wom 
People’s Nat Bank__|  150.000| 135,000 1,750,000 100)--__--|_---- McAle 
ster— Per 
Wachovia Bk & Tr_-| 2.600.000 ere eats “iin. buat ommmae First Nat Bk of McA| 100,000] 17,089] 2,037,155] 100]-..__- ~~, 
SORTH DAKOTA—Ndat. banks Dec. 31 coum National Bk) 100,000 131,164] 1,244,746) 100 vied 
. °C. ns , ai. , ‘ ‘ eennwee -<-<-ee 
o os Commercial Nat Bk-| 400.000] 4109/100| 3°082°722| 1001 150° 1300 
re First National Bank-_ 500.000) 171,835] 6,953,674) 1 225 {260 
Dakota Nat Bank.-| 150, 100-5301 1,817,446] 100}....--]..... Oklahoma City— Per \share 
Fargo National Bk-- 50.000 63,599 742,764) 100)......j|....- Am First Nat Bank _| 3,000,000} 389,847] 44,530,417] 1 200 |... 
First Nat Bk & TrCo} 300,000) 283,225) 7,215,802] 100)------/----- Farmers’ Nat Bank-| 200,000 55,204] 4,546,467] 100] 175 |_---- 
Merchants Nat Bk-_- 100 000 124,168) 2,492,864) 100)...---/..-.- Fidelity Nat Bank..} 300.000 68,303] 5,189,428] 1 200 |____. 
Security Nat Bank _| 100,000 25,811) 1,346,705) 100)-..---]----- li Nat Bank...| 600,000) 199,993 365,644] 1 200 1250 
Nor & Dakota Tr Co} 150, 135,635 775,277] 100}......}|.-... Nat Bank_-| 750,000) 255,066] 17,571,125] 100}... -- ‘|i 
Tradesmen's Nat Bk 500.000) 103,559] 5,861,834] 100) 226 |250 
OH1IO—National banks Dec. 31; State institutions Dec. 31 
Cen & Tr 1 000 7 17,618,092} 1 ono” : on Nes Bank 1,000,000 400,900} 11,059,064} 100 
tral Sav -——< * , VFS, 2AUM UV lw www eee , ‘ , mecca nlwweee 
Commercial 8 & Tr- 300000 359,326] 5,706,489} 1 190 {200 Exchange Nat Bank_| 2,000,000} 1,739,613) 47,025,153) 100}...._- acento 
Depositors Sav & Tr_| 500.000 [108] 9,237,090] 100} 200 {225 | First National Bank-| 2.000.000) 565,161] 24,237,783) 100)...... pouse 
Dime Sa Bank_| 200.000] 277.777] 3.967.528] 100] 195 |205 Nat Bk of Com’erce.| 200,000) 100,000) 4,445,163] 100}-....- nth 
Ohio State Bk & Tr-_| 1,000,000 ,100] 10,930,728) 1 175 3185 Producers Nat Bank 250.000 67,427| 4,839,378) 100).....- anne 
Standard Sav Bank- 100.000 32.000 747,166) 1 85 95 Tulsa National Bank} 500,000 211,092} 6,177,270) 100)__-_--- S eiinanhd 
Firestone Pk Tr & 8. 200.000 252,298) 5,671,934) 1 160 |180 Exchange Trust Co--_| 1,000,000 240.225} 2,207,697] 100).....-]..... 
First Trust & 8 Bk__| 1.500, 2,795,680} 30,512,915) 1 290 |310 
ones. =o 200 ,000 a92,276| 3,452,425} 100) 165 
n Vv oO. ° aod 3,402, oO} i100 100) j----.- 
Dime Savings Bank_-| 500,000} 4291,857| 6,679,019) 100]-._.-- 190 OREGON—National banks Dec. 31; State institutions Dec. 31. 
First National Bank - 600,000} 1,390,524) 11,872,280) 1 oe. bneone 
Per |share. Portland— Per |share 
Atlas Nat Bank..-- 400.000} 1,281,713 7,629,827 1 ee ee Amer Exchange Bk e 200,000 80,761) 3,548,357] 100] 125 1130 
Bk of Comm & Tr Co 750,000} a296,843 5,758,405 1 160 /190 Broth'd Co-Opre N B 200,000 65,862) 2,353,021] 100}_____- 15 
Brighton Bk & Tr Co 500 .000 389,928] 16,194,972} 1 a eee G W Bates & Co...- 100,000 lee! Be «lee eee 
Brotherhood of Ry : Can Bk of Com’ce__-_ 300,000} 1i116,826| 3,649,177] 100] 282 /|284 
Olerks Nat Bk... 200,000 73,472) 4,130,998) 1 fg oe Citizens Bank_..._. 200.000 92,494) 4,721,931] 100] 180 /1 
Cinn Bk & oom 150,000} 323,794 3,910,818} 100) 250 j-..--- First National Bank_| 2,500,000) |1,425,999|) 45,273,399) 1 260 |275 
Columbia B & 8 Co 100,000 278,457 2,459,240 1 50 70 Hibernia O & Sav Bk 200.000 $1,292) 7,930,246] 100} 225 {240 
Cosmop Bk & Tr Co- 350,000; 83 ,93 9,680,933] 1 50 41165 Live Stock State Bk_ 50,000 6,428 634,473] 100}... ---. ale 
First National Bank_| 6.000.000) 5,211,706) 50,064,554) 1 389 (390 Peninsular Nat Bank 200,000 a59,054| 1,983,228] 100) 105 {110 
Hyde Park Sav Bank 100,000} @135,553|) 2,255,993} 100 290 Portland Nat'l Bank 200 .000 60,006} 2,726,341] 100] 145 149 
Lincoln Nat Bank-- 500.000} 1,169,369} 9,404,510) 100) 410 [500 Portland Tr & Sav Bk 300,000 66,387| 1,764,297)----| 110 j|120 
North Side Bank_-- 150,000| a177,164| 2,728,233) 50) 140 j175 United States N Bk-_| 3,000.000} 4,046,338) 63,891,018} 100} 440 /|460 
Oakley Bank_-_---_-- 100,000} @135,197| 3,051,973) 50} 120 {125 West Coast Nat Bk. 500,000 270,294| 6,770,314] 100} 175 1 
Pearl Market B&TCo 500,000 716,248' 10,731,201! 1001 475 (600 Security Sav & Tr Co 500.000 584,267! 5,132,188! 100!....-. a 






































~ 


* Sale price. a Oct. 10 1927. 5 Sept. 12 1927. c Dec. 31 1927. g New stock. h Sept. 30 1927. i June 30 1927. Last sale. z Ex-dividend. 
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PENNS YLVANIA—(Concluded). 
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PENNS YLVANIA—Nat. banks (ezcept Phila.) Dec, 31; State inst. Dec. 31 | 
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Allentown— 
Allentown Nat Bank 
Merchants Nat som 
Ridge Ave Dep B 
Gecond Nat Bank -- 
Allentown Trust Oo 
Oltizens Trust Co 
Dime Sey & Tr Co: 

so 
Pepa Trust Co 392,500 1jb12.738 
toona— 


567 ,066 
{674,763 
g255,000 
$8) foo.tat 
Oentral y 390, 
Meustain City Tr Oo 303 465 


Bank of Erie Tr Co-- 9226 ,727 
National Bank. 300.000 
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Oak Lane Trust Co-- 

Parkway Trust Co.- 

Penn Oo for Insur on 
Lives & Grant Ann 


Penn Colony Tr Co--. 
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1,214,861 
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16,630,063 
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5,130,890 
1,995,788 
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Southwark Title & Tr 
Tacony Trust eon 


Tioga 

Union Bank & Tr Co. 
United Sec LI & Tr- 
West Phila T & T Co 
Wm Penn T & Tr Co 





g79, 319 
769,995 
9790 ,225 
120,915 
1,766,756) 9,372,! ; 
9703 ,474 057,090) 100 Pittsburgh— 


914,422 
97168 ,083 < Anegpeny Val Bank_ 
300,321} 3, 780,596 All Nations Dep Bk. 
AmSt’eBk& TrofPitts 
Arsenal Bank 
806,430} 5,461,906 Bank of Pittsb, N A_ 
$436,503) 3, é < Bank of Secured Savs 
759,694] 3,449,16 50 39/4 | Braddock Nat Bank- 
g173,624 ‘ i ' Citizens Say Bank. . 
a 708 ¥ j 50 City De 
30,235 $9 08: l 4% | Diamond N 
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Farmers’ 
Guaranty Trust O9- 
Lancaster Trust 

Northern. Tr&8 Co. 
People’s Trust Co--- 


Philadelphia—De 


American Bk & Tr-- 
Bk of No Amer & Tr- 
Broad St Nat Bank~-. 
Central Nat Bank--- 
Corn Exch Nat Bank 
Drovers & Mer Nat Bk 
Eieheh Nat Bank_-- 
Erie National Bank~. 
First National Bank- 
Fox Chase Bk &TrCo 
Franklin 4th St Nt Bk 
Gimbel Bros Bk & Tr 
K D oy Bk. 


54 
000 5,263.6 515 


1,784'710 
747,703 
9916 ,282 


705,887 


6,922,296 
581,205 
5,718,054 


000 8,955, 443 


330,119 
1, $54" 707 | 
4,911 


Tey 


3,891,766 
44,582,150 
a8 ,806 ,479 
32,297 ,000 
| 76,813,000 

a3 018,379 
|} 7,167,000 
| 1,056,717 


58,101,000] 100 


| 2, 470, 929 


3, 892. 643 
8,179,000 
837 ,454 
a7 ,337 ,006 
23, cts oe 





Dollar Savings Bank 
Duquesne Nat Bank_ 
Exc nge! Nat Bank_ 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank-- 
First Nat Bk of Birm 
First National Bank_ 
Fourteenth 8t Bank_ 
Freehold Bank 


4 | Highland Nat Bank~ 


Homewood Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank_ 
Marine Nat Bank... 
Pea ge ae 
ro D v'gs 
Bank & & Trust 


mE. Nat Bk 
Nat Bank of America 
Ohio Valley Bank _-__ 
Pe lvania Nat Bk 
Penn Savi 
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orthern Nat Bank 
at nt Patan Nat Bk 
Overbrook Nat Bk-_- 
Olney Bank & Trust_ 
Oxford Bank & Trust 
Penn National Bank. 3,868 
irard Nat Bk : 98/181 ‘294, ‘000 
bag f Nae Bk. 916 6,056 ,000 
ank 2,182,534 
¢ oil 373, ‘701 
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te 980, :000 
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Southwark Nat Bank 
Southwestern Nat Bk 
Tenth Nat Bank--.-.- 
Textile Nat Bank-~-. 
Tioga National Bank 

Nat Bk. 
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Nationa) rt Bk... 
Penn Nat Bank. ... 
Nat Bank... 
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Northeastern Tr Co-_ 
Pennsylvania Tr Oo_ 
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~ 


Sees 
S338 
83-55 
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3235 


Barn ep omamae 


Serenten— 
Bosak State Bank--- 
Elec yA ak & Tr Co 
First National Bank_ 
Green R Ba 
Reymone nk 

orth Scranton Bk_ 

+ A. Bank--_ 

Peoples Sav & Dime 
Bank Tr Co 


50 
ti Jos South Side Bank. ._ 
Third Nat Bank. __ 
.574,701 Traders Nat Bank __ 
Union Nat Bank... 
West Side Bank... 
Anthracite Tr Oo... 
Lincoln Trust Co... 


a 
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-_ 
bo 
on 
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642, 
272039202 
1,284,951 
2,180, ane 

360,90 
3,599, 849 


173,185 
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9238,393 


1,432,696 
344,274 
1,287 ,297 
$1,228,958 
oot. 799 
428,692 
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* Sale price. a Dec. 31 19 2 F 
s Redden y fae! 27. c June 30 1927 dA mutual savings bank without capital stock. 


— 
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g Oct. 5 1927. I Last sale. 
















































































Fes., 1928.] BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Surplus Gross 
Capttal. ‘ar. Ask. Capital. |& Profits.| Deposits. Bid. | Ask. 

Wilkes-Barre— s share Nashville— $ $ Per | share 
Dime Bk Tit & Tr Co} 400,000 50 ----- | American Nat Bank. 1,500,000 1,508,189] 23,083,456 395 (405 
first National Bank.| 750.000 100} 650 j----- | American Trust_____ 1,000 000| 336,322) 4,971.25 
Hanover Bk & Tr_..| 250,000 50 147 Broadway Nat Bank 000; 329,554) 4,972,946 290 390 
Ho ts k_ 59.000) 50 240 Union Bk} 500,000 400. 284} 6,601,530 227 |236 
Liberty 8t Bk & TCo| 198.800 50 ----- | Fourth & lst B&TCo OO Oo8 101| 7,802,612 

Bk o -B..| 2,000,000 50) 385 |----- N B_| 2, ,000; 2, 138" .975| 28,677, 370 (880 

Penn Bk & Tr Co... 200 .000 100} 325 |----- H itage 
Second Nat Bank___| 1.000.000 100] 600 |j----- National Bank...| 300,000 74,636| 2,010,510 100 |101 
So Side Bk & Tr i 125.000 50] 150 |----- National Bank 600,000 122,473} 2,919,529 125 |130 
Onion Sav Bk & Tr.| 480.325 7 28 lennce Liberty Bk & Tr Co_ 100,000 23'613 696,772 125 |127 
W-B Dep & Sav Bk. 486.650 100] 700 j--<<-- Nashville Trust Co_. 666.666 418,471} 10,965,172 (b) 

yoming Nat Bank_| 500,000 50; 200 |----- : 
Wyoming Val TrCo_| 350,000 50} 280 |----- 

Williamsport— > TEXAS—National banks, Dec. 31; State institutions, Dec. 31. 
First National Bank_ 300,000 100 275 

Williamsport N Bk..| 250.000 100 240 Austin— Per 
Lycoming Trust Co_| 2,000,000 00 263 American Nat Bank.| 300,000) 536,683) 5,750,248 265 
Susg Trust Co_____- 500,000 50 125 Austin Nat Bank...| 300,000) 799,210) 9,417,210 305 

Republic Bk & Tr Co 3 c13,373| 2,099,669|-..-|-....- 
York— share. | Texas Bank & Trust_| 200: ; 1,934,629 125 
Central Nat Bank-_- 250.000} 264,280] 2,262,584) 100} 180 |----- 
Drov & Mech N Bk. 150,000; 408,467] 2,436,570) 100) 290 |----- 
First National Bank 500,000} 627,860] 5,844,490) 100) 230 |----- Beaumont— Per 
ustrial Nat Bank. 100,000; 184,442; 1,201,884) 100)...---|----- American Nat Bank. 250 ,000 552,567| 5,540,712 
Western Nat Bank_.| 225.000) 422.015| 3.079.258] 100) 180 |----- City Nat'l Bank....| 250,000) 138.636) 3.:146,011 125 
York Co Nat Bank __ 300.000} 933,547] 3,486,392) 20) 65 |----- First National Bank. 400,000 552,799) 11,811,228 225 
York N Bk & Tr Co| 500.000} 604/310) 3.545,656| 25| 60 |----- Secur St Bk & Trust_| 100.000 28,668] 1,049,103 135 
Oitiz Savs & Tr Co__| 500.000 40 Texas National Bank| 250,000) 116,824) 3,575,117| 100/...__. 
Guar Tr Co of of York. 500,000; 639,234; 3,456,477} 25) 62 |----- 
York Trust Oo... - 500,000} 812,830) 3,765,232} 50) 120 |-.--..- Dallas— Per 
Am Exch Nat Bank-_| 5,000,000) 4,002,411] 49,574,813 290 
Litecty Seate Benk:| 109-000 ee8it35] “Tose be8| LoD! 435 
LAND—National banks 31: State institutions Dec. 31. y e Ba , 18,133) 1,057,! 
RHODE IS Ni Dec. 31: inet Dee. Si Mercantile Nat Bank| 750/000} ¢211/343| 10.010.162 120 
tile Tr & 8 Bk 230-000 c81,188) 2,615,893 
share. | Dallas Nat Bank____| 500, 154,690| 5,131,940 140 
aquideck Nat§@xch ublic Nat Bank_| 2,500,000) 1,950,000] 27,656,315 225 
os ) 60}_...__]105 Nat Bk of Comm’'ce 150,000} 392,501) 5,405,836 270 
Newport Nat Bank_ 120 ,000 86 93 orth T N Bk_-| 1,000,000 435.532 12,241,740 165 
Newport Trust Co..| 300,000) 403.229) 3,725,204] 100] 200 |----- Dallas Tr & Sav Bk_| 1,000,000) 391,928] 5,855,629 157% 
Republic Tr&Sav Bk 500,000 208,952| 3,619,496 125 

Providence— share. | State Trust & Sav Bk 100,000) 147,687 957,144] 100}--..-- 
Blackstone Can Nat-_ 500 ,000 25 stoma al 
Columbus Exch Bk. 200 ,000 100 El Paso— 

High Street Bank_..| 120,000 50} 100 |----- El Paso Nat Bank_..| 300,000) 133,302) 2,447,704 145 
Mechanics’ Nat Bk_| 500,000 ly I eel First National Bank_| 1,000,000} 220/431! 12.660.478 100 
Nat Bank of Comm_| 850,000) 1, 50 110 State Nat Bank_____ 300,000} 447,802) 13,500,622 275 
Phenix Nat Bank__-_ 450 000; 1, a 2a leanne Amer Tr & Sav Bk_. 300,000 968,388} 1,910,308} 100)..__.- 
Providence Nat Bk_| 1,500,000) 2, RAE PAE 
Ind 1 Trust -| 4,000 ,000 500 Fort Worth— Per 
Lincoln Trust Co. _- 425.000 9 _ 2 50 Continental Nat Bk.| 750,000) 315,375! 10,102,134| 100|..._.. 
Rhode I Hos Tr Co_| 3,000,000) 7.483.246 102.556,396|1000|5800 |----- First National Bank_| 1,000,000} 1,049,420) 24,124,243 300 
Union Trust Co_...| 1,000,000) 1,057,806) 26,082,698) 100} 215 j----- Ft Worth State Bank 100,000 11,008 707,773 100 
Ft Worth Nat Bank. 2,000.000| 1,604,134] 33,811,125 275 

Woonsocket— share. | Stockyards Nat Bk__| 200,000) 132,759] 4,130,098} 100|--__-- 
Citizens’ Nat Bank_.| 100,000} 76,000! 1,265,700) 100] 110 |__--- Texas Nat'l Bank__- ,000| 251,202) 6,688,446 190 
National Globe Bk_- 100,000'c 95,000) 736,000; 25/...--- 48 
Woonsocket Trust Co 75,000;f 187,172} 3,706,448) 100|-.---- 1160 Galveston— P 

City National Bank_| 200,000] 289,986] 8,643,376 175 
First National Bank. 200,000 273,953! 4,409,864 195 

South Texas Nat Bk_| 750,000} 309,611] 6,244,860) 100].._.-- 
U 8 National Bank__| 1,000,000 204,384! 12,710,004 100 

LINA tee Citizens State Bank-| 100,000| _6,367| _ 791.804] 700] 100" 
. ; a) o ’ O08 ol, 
SOUTH CARO National banks Dec. 31: State insti Dec. 31. | Furst National Bank~ '000| 1,016'469| 36,392°174 325 
hare, | Guif Stake Banke =|” 300:000| 119'864 1'693;428| 400] 110 
= a 100, 3,30 0290, 
amaetemeen— | ssecos *: | Houston Nat Bank--| 800,000} 590,962] 15,575,512 00 
Atlantic Sav Bank..| 200'000 330°" | Seaport Nat Bank.--| 250.000 15,334] 1,274,292 90 
Guasitc Gov Bamk--| 2 aon 356 | Second Nat Bank---| 1,000,000] 1,015,000] 181452/424 275 
Miners & Merch B Bk_ ise 61 125 Nat of mm. 500 ,000 910,271) 10,232,546 350 
People’s-First Nat Bi| 1,000,000 150 | Beare Net Bonk ---~|  B00/000| 181347] 61365187 200 
. at Bank_____ : . 26 
arolina Nat Bk-| 1.100.000 200 | Union Nat Bani-~~~| 1,000°000| ,141/000| 16°333°198 275 
oon ot Bene ees 1.500.000) 1,149,264] 28,285,979 275 
alias stow 4 R ,149,264| 28,285,976 f 
mi ee Federal Trust Go-..| *'400,000| -'128:173| -1:195.393 133 
First National Bank | 200'000|” 312'608| 1.936 '636| 100] 336 — 350°” | Guardian Trust Co 600.000 909,622) 5,506,709 325 
ae wy ce Houston Land & T¥-| 1,000,000| 531:193| 5:164.143 155 
Pi hy By aS 50'000| ~92'027| 2°394'757| e 1.2722 2I27 222 Marine Bank & Trust| 400,000 92,177| 1,949,621 110 
Woodside Nat Bk st 250 '000 ——_ 102° San Jacinto Trust. _-_ 300 ,000 280,190} 4,705,411 210 
Port Arthur— 

Spartanburg— First National Bank_| 100,000! 613,427] 3,415,500/____|_____- 
PO. = a Nat Bk 150 000 155 Merchants Nat'l Bk_| 100,000) 224,204] 1,999,342 340 
Bank of Co an 1 obo 142 Seaboard Bk & Tr Co} 100,000 11,920 650,303)...<|...<<« 
Oarolina Nat Bank. 200 ,000 100 8 

y an Antonio— Per 
Gectral Mas Bat 40 ooo 167 | Alamo Nat Bank_-_-| 1,000,000] 439,842 10,456,218] 100|..._.. 
First National Bank. 500 ‘000 151 ty National Bank_}| 1,000,000 358,980] 12,643,862) 100)...... 
pore Form Benk--| 109.98 setertcittnt esi| 1.909'98)| 738615] 1} 400 90) 108 === 
ne "aml 0 s«:«-2a ARQ) 4a A2al 1001140 | ationa 4 J . 3, ,399) 100/.....- 
Southern Trust Co--/ 60,000) 34,663) 495,638) 100) 140 |-.... Nat ----| "250-000 2'510' 2'314'817| 100|...... 
Guar State Bk_____- ,000 304,797) 5,705,053) 100/...... 
Lockwood Nat Bank} 200,000 396,763) 2,982,784 babel 
Nat Bk of Comm’ce.| 600,000) 367,740) 6,905,512) 100/...... 
Bork & ee 100 ,000 21,500 430,32 
TENNESSEE—WNational banks Dec. 31; State institutions Nov. 16. San Antonio Nat Bk. 500 {000 155,721 2.458.042 peat 
em sare. | SomGetEOB S65) Gi0'908) sds] S68 108) lemon 
i m'w ny 7 . K 5 € £ 3! ‘ 4, EMS 
PH & Bhs _-| 500,000 aed oe Texas State Bk & Tr.| 300,000 63,787) 2,540,198) 100)...... 
Ohat B 
oesenene 1,000,000 puaeaDasam One ry t Bank 250,000} 219,331| 4,562,558 200" 
a —_— ° Oe Ou 
Hamilton Net Banik-| 1:500;000| TTIIII|CIIIS | Biewt National Bani: 1.00000 834:079] 10;494;144| 100| 195 
’ oO, * wo ,409 

Hamilton Tr&8Bk-) 250.000] 271,258} 3,832,546) 100/------}--... Liberty Nat Bank...| 300/000| 161.759| 3'052'560 190 

Knoxville— share | National City Bank.| 100,000 38,689 691,765 90 

ony National Bank 600 ,000 325 
a | ae Bank 138 08 275 vrar om Des 0) 
East Tenn Bank 000}. 207906] 4/539.731| 100]______|_____ —National banks Dec. 31; State institutions Dec. 31. 
Holston Nat Bank... 60.008 260 
Union Nat Bank...-. ,000 175 
Ogden— J Per 
Sec Bk-| 200,000) 155,454) 2,716,132 160 

Mem 000 share | Nat Bank of Comm. 236 ~ aan oes 2 686.820 } oS 
Bank TrOo| 3,000,000 395 rst Sav Bank_____ 50, 205,15 756,807 26 

ity Tb a . 250,000 125 Ogden State Bank_- 100 ,00O 317,678| 8,620,974) 100/_..__. 
First Nationa) Bank_| 1, 08 300 First Nat Bank_-___- 500,000} 126,922) 5,929,413 150 

-| 1,000, 170 
Fidelity woe aces 1 Galt Lake City— - Per 

Bank & Trust Co. eee A Beicedaslosvcosicnsce Continental Nat Bk. 600,000 228,329) 13,254,163 115 

berty 8 Bk & Tr_.| 300,000 107 Deseret Nat Bank..-| 500,000! 609,904! 6,056,488 280 
Man Sav Bk & Tr___ 150 ,000 425 t Sa WEN 500 ,COO 250,952| 6,830,438 205 
State Sa 7m 50000} 74.304] 1.421.700) 100] 303 |_-... National Co k-| 500,000} 125,801} 8,611,059 125 
Calon 2 Plantae Gian meee ge ean] SS oo8) Sah-cea| Star att] was) fe 

Uta v a. 202,873| 2,157,015 
- 4 Sa an Walker Bros, B’kers_| 4,000,000} 603.047] 23/808,012 177 
Zion Sav Bk & Tr Co| 2.000.000! 608,226) 12,137,026 308 



















































































* Sale price. a Capital increase Jan. 20 1928. ; 
1927. eSold with First National Bank. f Sept. 7 1927. 


g June 30 1927. 


b Stock of Nashville Trust Co. sold with Fourt® & First National 
i Oct.51927. J Last ®Mle. 


Bonk. 


c Oct. 10 1927. 
t New stoc® z Ex-dividend. 














d Sept. 30 
y Closely held. 
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VERMONT—National banks Dec. 31; State Institutions July 1. 


BANKS AND TRUST COMPANIES 





[ Vou. 126. 








WEST VIRGINIA—National banks Dec. 31: State Institutions Dec. 31. 





Capital. 


Surplus 
& Profits. 


Ci Profits. 


: 


& Gross 
Deposits 


Bid. 





Barre— 
Granite 8 B & Tr Co 
People’s Nat Bank-- 
Quarry 8 Bk & Tr Co 

Burlington— 
Chittenden Co Trust 
Howard Nat Bank~- 
Merchants Nat Bank! 
Burlington Trust Co_ 


Montpelier— 
B & Tr Co. 


Clement Nat Bank -- 
Killington Nat Bank 
Rutland Co Nat Bk_ 
Rutland Trust Co... 





SSae 


ad 


Bass 


S285 S555 S852 238 


ee 


. 


esses S238 


4237 82 
58.041 


277 858 
336 840 
4221 ,305 
1,565 
165,860 


89,406 
167,302 
295,501 
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S333 S252 


ee 


33333 











VIRGINIA—National banks Dec. 


31: State institutions Dec. 31. 





Lynchburg— 
First National Bank- 
Lynchburg Nat Bank 
People’s Nat Bank - ~ 
Com’! Tr & Sav Bank 
Mutual Sav Bk & Tr 
Lynchburg Tr & 8 B- 


Norfolk— 
Citizens Bank 
Mer & Mec Sav Bk-- 
Merch & Planters Bk 
Norfolk Nat Bankof 

Com & Trusts_--_- 
Seaboard Nat Bank~. 
Virginia Nat Bank... 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb_ 
Virginia Nat Bank-- 


Portsmouth— 
American Nat Bank- 
Bank of Tidewater - - 
Oitizens Trust Co--- 
First Nationa! Bank - 
Merch & Farmers Bk 


Richmond— 
American Nat Bank 
Bank of Comm & Tr- 
Broadway Nat Bank 
Central Nat Bank_-_-. 
First & Mer Nat Bk. 
Mech & Mer Bank- - 
sayy twy Bank 


Un Bk & Fed Tr Co. 
West End Bank_-_-.-. 
Richmond Trust Co. 
Virginia Trust Co---. 


Boanoke— 
American Nat Bank. 
Colonial Nat Bank-. 
State & City Bank -- 
First Nat Exch Bank 
Mountain Trust Bk. 








{ 
1,063,813 
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240 457 


610,032 
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3,405 ,090 
4,892,817 
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100 
100 

10 
100 
100 


100 
100 
106 


100} 300 


100 
100 
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Se ee 











WASHINGTON—National banks Dec. 31; State Institutions Dec. 31. 





Seattle— 
Amer Exchange Bank 
Bank for Savings - - - - 
Brotherhood Bk & Tr 
Canadian Bk of Com 


Japanese Com! Bank 
—— B 


litan Nat Bk 
Nat Bk of Commerce 
Nat Oity Bk of Seatt 
People’s Bk & Tr Co 
Seattle Nat Bank ___ 
SumitomoB ofSeattle 
University Nat Bank 


Spokane— 


B’h‘d 

Exchange Nat Bank~_ 

Fidelity Nat Bank. 

Old Nat Bk& Un TrCo 

Security State Bank~_ 

Spok & East Tr Co__ 
ashington Trust Co 


Tacoma— 
Nat Bank of Tacoma 





Puget Sound Nat Bk 


300,000) 
400,000 
250, 
200,000 
2,200,000 
500,000 


’ 
’ 


500,000 
1,000,000 
500,000 
500 
1,000,000 
200,000 
200,000 


1,000,000 





300,000 


203 ,246 


474,572 





91,397 
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SRES= ES 
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to 
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to 
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14,451,332 
3,111,320 


100 
100 
100 
100 
100 


1 
1 


1 
1 
1 
1 
1 
1 
1 


100 
100 
100 
100 
100 
100 
100 
100 


100} 200 





100 








Wheeling— 
Centre Wheeling Sav 
Citizens’-M ut 


Nat Bank of W Va_- 
Nat Exchange Bank_ 
Cent Union Tr Co__- 
So Side Bk & Tr Co_- 
Dollar Sav & Tr Co. 
Security Trust Co. .- 
Wes. aes & 


BS 
f110,041 


460,513 
4273 ,236 
600,948 


663 ,554 
275,767 
6206 629 
2,588,027 
a450 ,022 


758,821 


S Sssseesg 5. 


3 23238823 8 








s 
1,888,036 


6,693 ,258 














WISCONSIN—National banks Dec. 


31; State institutions Dec. 31. 





La Crosse— 
Batavian Nat Bank- 
Exchange State Bank 
Nat Bk of La Crosse. 
Security Savs Bank- 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank_ 
pecan State Bank _~ 
Bay View Com & SB 
Central State Bank -- 
City Bank 
East Side Bank 
First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank~_ 
Holten St State Bk_ 
Kilbourn State Bk_-_ 
Layton Pk State Bk - 
Liberty State Bank... 
Lincoln State Bank. 
Marine Nat Bank_-_- 
Marshall & Iisley Bk 
Merch & Farm state 
Merch & Manuf Bk. 
Milw Comm’! Bank_ 
Mitchell St State Bk_ 
Nat Bk of Commerce 
Nat Exchange Bank~ 
North Ave State Bk- 
Northwestern Nat Bk 
Park Savings Bank _- 
Second Ward Sav Bk 
Security Bk of Milw_ 
TeutoniaA veStateBk 
Vilet St State Bank__ 
West Side Bank__._ 
Wisconsin State Bk_ 





First Wisc Trust Co_ 


400 ,000 
000 


60, 
100,000 


e 5 
29,700 
126,979 


c1,000,000 
,000 
100,000 
109.000 
300,000 
200,000 
6,000,000 
200 ,0U0 
100,000 
100,000 
50,000 
50,000 
100,060 
100,000 
1,000,000 
1,250,000 
200,000 
400,000 
100,000 


1,000, 
500, 
200,000 

000 


200,000 
1,000,000 
100,000: 


100,000 
200,000 
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400,000 3,¢ 
156,000) | 449,644 
1,000,000 


1,172,096! 
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WYOMIN G—National banks Dec. 31. 





Cheyenne— 
American Nat Bank_ 
Stock Growers N Bk_ 


250,000 
300,000 





Returns are all of date Nov. 30 1927. 


CANADA 


NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 
Fund. 


Deposits. 


Par. 





Halifax— 
Bank of Nova Scotia 


Prices are| per cent, 


10,000,000) 19,500,000 


197,185,351 





not per shar\e. 


100 





ONTARIO. 





Toronto— 
Bank of Toronto- --- 
Can Bank of Comm _ 
Dominion Bank---- 








Montreal— 
Bank of Montreal -- 
Banque Canadienne_ 
Provincial Bk of Can 
Royal Bk of Canada - 


1,500 .000 
30,000,009 


aiaiil 
121,174,057 
40,284,627 
705,704,197 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bank 





524,560} 225,000 





5,132,564 








100; 








* Sale price. 
f Oct. 10 1927. 


a March 23 1926. 
I Last sale. n 


Nominal. 


b Dec. 31 1926. 


c Consolidati 
z Ex-dividend. ri 


on with First Wisconsin Nationa] Bz ive Jz 2« 
y Ex-rights. ational Bank, effective Jan. 22 1928. d June 30 1927. 



































J. G. V/HITE & COMPANY 


INCORPORATED 


37 WALL STREET - 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 








| 




















vequest 





Bonds for Investment 


H We own ané offer a comprehensive list of carefully selected 
Government, Municipal, Rallroad and Pubiie Utility 
Bends which we reeommendé for investment. 
pleased to send descriptive circulars te investors on 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


We shall be 























The Most Permanent 
of “Fixed Assets” 


Between a railroad and a waterworks there 
are certain important resemblances. In both 
the “line” represents a very large proportion 
of the permanent assets. In the one case 
the line is roadbed and rails, and in the other 
case pipe 


Depreciation and maintenance figure a good 
deal less in the case of pipe—if it is Cast 
Iron Pipe—than in the case of steel rails 


and roadbed. Cast Iron Pipe will never 
rust out. Its thin film of rust is a protec- 
tion against further corrosion. 

When its capacity is outgrown, its salvage 
value is close to 100%, as it can be used in 
outlying districts which are less crowded. 


Bonds issued for the construction of Cast 
Iron Pipe lines are for a “permanent improve- 
ment” and have stable value behind them. 


Write us for a copy of “Pipe and the Public Welfare’ (25c 
postpaid), or for “Planning a Waterworks System’’ (sent free). 


THE CAST IRON PIPE RESEARCH ASSOCIATION, 566 Peoples Gas Bldg., Chicago 


CAST TRON PIPE 










































































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 
FIFTEENTH AND WALNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


23 GREAT WINCHESTER STREET 





MORGAN & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission 
Foreign Exchange, Commercial Credits 


Cable Transfers 


Circular I,etters for Travelers, available in all parts 
of the world 





























